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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

Blueknight Energy Partners, L.P.

(Name of the Issuer)

BLUEKNIGHT ENERGY PARTNERS, L.P.
BLUEKNIGHT ENERGY PARTNERS G.P., L.L.C.
MERLE, LLC
ERGON ASPHALT & EMULSIONS, INC.
ERGON, INC.

(Name of Persons Filing Statement)

COMMON UNITS AND SERIES A PREFERRED UNITS

REPRESENTING LIMITED PARTNER INTERESTS
(Title of Class of Securities)

096250109 AND 09625U208
(CUSIP Number of Class of Securities)

Emmitte J. Haddox Joel W. Kanvik
Ergon Asphalt and Emulsions, Inc. Blueknight Energy Partners, L.P.
Merle, LLC Blueknight Energy Partners G.P., L.L.C.
c/o Ergon, Inc. 6060 American Plaza, Suite 600
P.O. Box 1639 Tulsa, OK 74315
Jackson, MS 39215-1639 Telephone: (918) 237-4000

Telephone: (601) 933-3000

(Name, Address, and Telephone Numbers of Person Authorized to Receive Notices and Communications on Behalf of the Persons Filing Statement)

With copies to:

Joshua Davidson Doug Rayburn
Baker Botts L.L.P. Gibson, Dunn & Crutcher LLP
910 Louisiana Street 2001 Ross Avenue, Suite 2100
Houston, Texas 77002 Dallas, Texas 75201
Telephone: (713) 229-1234 Telephone: (214) 698-3442

This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A (§§240.14a-1 through 240.14b-2), Regulation 14C
(§§240.14c¢-1 through 240.14c-101) or Rule 13e-3(c) (§240.13e-3(c)) under the Securities Exchange Act of 1934 (““the Act”).

b. O The filing of a registration statement under the Securities Act of 1933.

c. O A tender offer.
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d. O None of the above.
Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:

Check the following box if the filing is a final amendment reporting the results of the transaction: O
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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Transaction Statement™), together with the exhibits hereto, is being filed with the
Securities and Exchange Commission (the “SEC”) by (i) Blueknight Energy Partners, L.P., a Delaware limited partnership (the “Partnership”), (ii)
Blueknight Energy Partners G.P., L.L.C., a Delaware limited liability company and the general partner of the Partnership (the “General Partner™), (iii)
Ergon, Inc., a Mississippi corporation (“Ergon”), (iv) Ergon Asphalt & Emulsions, Inc., a Mississippi corporation and wholly owned subsidiary of
Ergon (“Parent”) and (v) Merle, LLC, a Delaware limited liability company and wholly owned subsidiary of Parent (“Merger Sub”). Collectively, the
persons filing this Transaction Statement are referred to as the “filing persons.”

This Transaction Statement relates to the Agreement and Plan of Merger, dated as of April 21, 2022, by and among Parent, Merger Sub, the
General Partner and the Partnership (the “Merger Agreement”). Pursuant to the Merger Agreement, Merger Sub will merge with and into the
Partnership, with the Partnership surviving as a wholly owned subsidiary of Parent (the “Merger’). Under the terms of the Merger Agreement, at the
effective time of the Merger, (i) each issued and outstanding common unit representing a limited partner interest in the Partnership (each, a “Common
Unit”) other than Common Units owned by Parent, the Partnership and their subsidiaries (each, a “Public Common Unit”) will be converted into the
right to receive $4.65 in cash without any interest thereon (the “Common Unit Merger Consideration™), and (ii) each issued and outstanding Series A
Preferred Unit of the Partnership (each, a “Preferred Unit”), other than Preferred Units owned by Parent, the Partnership and their subsidiaries (each, a
“Public Preferred Unit”) will be converted into the right to receive $8.75 in cash without any interest thereon (the “Preferred Unit Merger
Consideration” and, together with the Common Unit Merger Consideration, the “Merger Consideration”). In connection with the Merger, (i) the General
Partner’ s non-economic general partner interest in the Partnership, (ii) the incentive distribution rights held by the General Partner and (iii) the Common
Units and the Preferred Units owned by Parent and its subsidiaries, in each case, shall not be cancelled, shall not be converted into the right to receive
the Merger Consideration and shall remain outstanding following the Merger. Immediately prior to the effective time of the Merger, all restricted units
and phantom units outstanding immediately prior to the effective time will fully vest, and each holder of such units will receive an amount equal to the
Merger Consideration with respect to each such unit that becomes vested pursuant to the terms of the Merger Agreement.

A committee (the “GP Conflicts Committee™) of the board of directors of the General Partner (the “GP Board™) consisting of three directors who
meet the qualifications set forth in the Fourth Amended and Restated Agreement of Limited Partnership of the Partnership, dated as of September 14,
2011 (the “Partnership Agreement”), for membership on the Conflicts Committee, has unanimously and in good faith (i) determined that the Merger
Agreement and the transactions contemplated thereby, including the Merger, are (A) fair and reasonable to the holders of the Public Common Units (the
“Partnership Unaffiliated Common Unitholders™) and (B) in the best interest of the Partnership and the Partnership Unaffiliated Common Unitholders,
(i) approved the Merger Agreement and the transactions contemplated thereby, including the Merger (the foregoing actions described in clauses (i) and
(i) constituting Special Approval (as defined in the Partnership Agreement)), (iii) recommended that the GP Board approve the Merger Agreement, the
execution, delivery and performance of the Merger Agreement and the consummation of the transactions contemplated thereby, including the Merger,
(iv) recommended that the GP Board submit the Merger Agreement and the Merger to a vote of the unitholders, and (v) recommended approval of the
Merger Agreement and the Merger by the Partnership Unaffiliated Common Unitholders.

Following the receipt of the recommendation of the GP Conflicts Committee, the GP Board unanimously and in good faith (i) determined that the
Merger Agreement and the transactions contemplated thereby, including the Merger, are (A) fair and reasonable to the Partnership Unaffiliated Common
Unitholders and the Partnership Unaffiliated Preferred Unitholders and (B) in the best interest of the Partnership, (ii) approved the Merger Agreement,
the execution, delivery and performance of the Merger Agreement and the consummation of the transactions contemplated thereby, including the
Merger, (iii) resolved to submit the Merger Agreement and the Merger to a vote of the limited partners (including the holders of Preferred Units) and
(iv) recommended approval of the Merger Agreement and the Merger by the limited partners (including the holders of Preferred Units).
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Completion of the Merger is subject to certain customary conditions, including, among others, approval of the Merger Agreement and the Merger,
which requires (i) the affirmative vote of holders of a majority of the issued and outstanding Common Units and Preferred Units (voting on an “as if”
converted to Common Unit basis), voting as a single class based on one vote per Unit, and (ii) the affirmative vote of holders of a majority of the issued
and outstanding Preferred Units, voting separately as a class based on one vote per Preferred Unit (such approvals, collectively, the “Partnership
Unitholder Approval”). Pursuant to the Partnership Agreement, the Preferred Units are convertible on a one-to-one basis into Common Units at the
option of the unitholder. The Partnership is holding a special meeting of its Unitholders to obtain the Unitholder Approval.

Concurrently with the execution of the Merger Agreement, the Partnership entered into a support agreement (the “Support Agreement”) with
Parent whereby Parent has agreed to vote or cause the 2,745,837 Common Units and 20,801,757 Preferred Units (voting on an “as if” converted basis) it
owns to be voted in favor of the Merger, the adoption of the Merger Agreement and any other matter necessary or desirable for the consummation of the
transactions contemplated by the Merger Agreement, including the Merger. Accordingly, the affirmative vote of the holders of the Common Units and
the Preferred Units (voting on an “as if”” converted to Common Unit basis) (the “Unitholders™), voting as a single class based on one vote per Unit,
representing approximately [ ]% of the total issued and outstanding Common Units and Preferred Units (in addition to the Common Units and Preferred
Units to be voted by Parent pursuant to the Support Agreement) is required to approve the Merger Agreement and the Merger. The affirmative vote of
holders of a majority of the issued and outstanding Preferred Units, voting separately as a class based on one vote per Preferred Unit, will have been
obtained once Parent votes the Preferred Units it owns in favor of the Merger, the adoption of the Merger Agreement and any other matter necessary or
desirable for the consummation of the transactions contemplated by the Merger Agreement, including the Merger, in accordance with the Support
Agreement.

Concurrently with the filing of this Transaction Statement, the Partnership is filing a preliminary proxy statement (the “Proxy Statement”) under
Section 14(a) of the Act with respect to the special meeting of Unitholders, at which Unitholders will be asked to consider and vote on the proposal to
approve the Merger Agreement. A copy of the Proxy Statement is attached hereto as Exhibit (a)(1) and a copy of the Merger Agreement is attached as
Annex A to the Proxy Statement. All references in this Transaction Statement to Items numbered 1001 to 1016 are references to Items contained in
Regulation M-A under the Act.

Pursuant to General Instruction F to Schedule 13E-3, the information contained in the Proxy Statement, including all annexes thereto, is expressly
incorporated herein by reference in its entirety, and responses to each item herein are qualified in their entirety by the information contained in the Proxy
Statement and the annexes thereto. The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the
location in the Proxy Statement of the information required to be included in response to the items of Schedule 13E-3. As of the date hereof, the Proxy
Statement is in preliminary form and is subject to completion. Terms used but not defined in this Transaction Statement shall have the meanings given to
them in the Proxy Statement.

While each of the filing persons acknowledges that the Merger is a going private transaction for purposes of Rule 13e-3 under the Act, the filing
of this Transaction Statement shall not be construed as an admission by any filing person, or by any affiliate of a filing person, that the Partnership is
“controlled” by any of the filing persons and/or their respective affiliates.

All information concerning the Partnership contained in, or incorporated by reference into, this Transaction Statement was supplied by the
Partnership. Similarly, all information concerning each other filing person contained in, or incorporated by reference into, this Transaction Statement
was supplied by such filing person.

ITEM 1. SUMMARY TERM SHEET

Regulation M-A, Item 1001
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet”

“Questions and Answers About the Merger and the Special Meeting”
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ITEM 2. SUBJECT COMPANY INFORMATION
Regulation M-A, Item 1002
(a) Name and Address.
The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“‘Summary Term Sheet—Parties to the Merger”
(b) Securities.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet—The Partnership Special Meeting—Required Vote”
“The Partnership Special Meeting—Vote Required for Approval”
() Trading Market and Price.
The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Market Price and Distribution Information™
(d) Dividends.
The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Market Price and Distribution Information”
(e) Prior Public Offerings.
Not applicable.
® Prior Stock Purchases.
The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“Certain Purchases and Sales of Common Units and Preferred Units”

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON
Regulation M-A, Item 1003
(a) Name and Address.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet—Parties to the Merger”
“Summary Term Sheet-The Merger”
‘Summary Term Sheet—Organizational Structure Prior to the Merger”
“Parties to the Merger”
“Information Concerning the Ergon Filing Parties—Business and Background of the Ergon Filing Parties”
“Information Concerning the Ergon Filing Parties—Business and Background of the Natural Persons Related to Ergon”
“Common Unit and Preferred Unit Ownership—Unit Ownership of Other 5% or More Unitholders”
“Where You Can Find More Information”
(b) Business and Background of Entities
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—Parties to the Merger”
“Summary Term Sheet-The Merger”
“‘Summary Term Sheet—Organizational Structure Prior to the Merger”
“Parties to the Merger”
“Information Concerning the Ergon Filing Parties”
“Common Unit and Preferred Unit Ownership—Unit Ownership of Other 5% or More Unitholders”
“Where You Can Find More Information”
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(©

Business and Background of Natural Persons.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Information Concerning the Ergon Filing Parties—Business and Background of the Natural Persons Related to Ergon”

“Common Unit and Preferred Unit Ownership—Unit Ownership of Other 5% or More Unitholders”
“Where You Can Find More Information”

ITEM 4. TERMS OF THE TRANSACTION

Regulation M-A, Item 1004

(@)

(b)

©

@

Material Terms.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet”

“Questions and Answers about the Merger and the Special Meeting”

“Special Factors—Effects of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Proposal”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
‘Special Factors—Primary Benefits and Detriments of the Merger”
‘Special Factors—Ownership of the Partnership After the Merger”
‘Special Factors—Financing of the Merger”
“Special Factors—Provisions for Unaffiliated Unitholders”
“Special Factors—Delisting and Deregistration of Common Units and Preferred Units”
“Special Factors—No Appraisal Rights”
“Special Factors—Accounting Treatment of the Merger”
“The Partnership Special Meeting—Vote Required for Approval”
“Proposal No. 1 The Merger Agreement”
“Material U.S. Federal Income Tax Considerations”
“Common Unit and Preferred Unit Ownership”
‘Annex A: Agreement and Plan of Merger”
“Annex B: Support Agreement”
Purchases.
Not required by Schedule 13E-3.
Different Terms.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet”
“Questions and Answers about the Merger and the Special Meeting”
‘Special Factors—Effects of the Merger”
‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“Proposal No. 1 The Merger Agreement”
‘Annex A: Agreement and Plan of Merger”

Appraisal Rights.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“‘Summary Term Sheet—-No Appraisal Rights”
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“Questions and Answers about the Merger and the Special Meeting”

“Special Factors—No Appraisal Rights”
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(e

®

Provisions for Unaffiliated Security Holders.

The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“‘Special Factors—Provisions for Unaffiliated Security Holders”

Eligibility for Listing or Trading.

Not applicable.

ITEM 5. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS
Regulation M-A, Item 1005

(2)

(b)

(©

Transactions.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Special Factors—Background of the Merger”

‘Special Factors—Effects of the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“Common Unit and Preferred Unit Ownership”

“Certain Purchases and Sales of Common Units and Preferred Units”

“Information Concerning the Ergon Filing Parties—Prior Contracts and Transactions”

“Where You Can Find More Information”

Significant Corporate Events.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet”

‘Special Factors—Background of the Merger”
‘Special Factors—Effects of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

‘Special Factors—The Support Agreement”

‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
“Proposal No. 1 The Merger Agreement”

“Certain Purchases and Sales of Common Units and Preferred Units”

“Information Concerning the Ergon Filing Parties—Prior Contracts and Transactions”

“Where You Can Find More Information”
“Annex A: Agreement and Plan of Merger”

Negotiations or Contacts.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Background of the Merger”
“Special Factors—Effects of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger

Agreement and the Merger”

‘Special Factors—The Support Agreement”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
“Proposal No. 1 The Merger Agreement”
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“Certain Purchases and Sales of Common Units and Preferred Units”

“Information Concerning the Ergon Filing Parties—Prior Contracts and Transactions”
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(@

()

“Where You Can Find More Information”

“Annex A: Agreement and Plan of Merger”

“Annex B: Support Agreement”

Conflicts of Interest.

Not required by Schedule 13E-3.
Agreements Involving the Subject Company’s Securities.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Support Agreement”

‘Special Factors—The Support Agreement”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“Proposal No. 1 The Merger Agreement”

“Certain Purchases and Sales of Common Units and Preferred Units”

“Common Unit and Preferred Unit Ownership”

“Where You Can Find More Information”

‘Annex A: Agreement and Plan of Merger”

‘Annex B: Support Agreement”

ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS
Regulation M-A, Item 1006

()

(b)

©

Purposes.

Not required by Schedule 13E-3.

Use of Securities Acquired.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-Effects of the Merger”

‘Summary Term Sheet-Merger Consideration”

‘Special Factors—Effects of the Merger”

‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”

‘Special Factors—Primary Benefits and Detriments of the Merger”

“Proposal No. 1 The Merger Agreement”

“Annex A: Agreement and Plan of Merger”

(1)-(8) Plans.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet”

“Questions and Answers About the Merger and the Special Meeting”

‘Special Factors—Background of the Merger”

‘Special Factors—Effects of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board; Reasons for Recommending Approval of the Merger

Agreement and the Merger Transactions”

“Special Factors—The Support Agreement”

“Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
‘Special Factors—Financing of the Merger”

“Special Factors—Delisting and Deregistration of Common Units”

“Proposal No. 1 The Merger Agreement”

’

“Market Price and Distribution Information’
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“Delisting and Deregistration™
“Annex A: Agreement and Plan of Merger”

“Annex B: Support Agreement”
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(d) Subject Company Negotiations.
Not required by Schedule 13E-3.

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS
Regulation M-A, Item 1013
(a) Purposes.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Merger”
‘Summary Term Sheet—Effects of the Merger”
“Questions and Answers About the Merger and the Special Meeting”
‘Special Factors—Effects of the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
‘Special Factors—Primary Benefits and Detriments of the Merger”
(b) Alternatives.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Special Factors—Background of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board; Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

“Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”

“Special Factors—Primary Benefits and Detriments of the Merger”

() Reasons.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Merger”

‘Summary Term Sheet—Effects of the Merger”

‘Summary Term Sheet-The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”
“Questions and Answers About the Merger and the Special Meeting”

“Special Factors—Effects of the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Interests of the Directors and Officers of the General Partner in the Merger”

‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”

‘Special Factors—Primary Benefits and Detriments of the Merger”

() Effects.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet—The Merger”

‘Summary Term Sheet-Merger Consideration”

‘Summary Term Sheet-Effects of the Merger”

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

“‘Summary Term Sheet-Material U.S. Federal Income Tax Considerations”

“‘Summary Term Sheet-Delisting and Deregistration of Common Units and Preferred Units”
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“Questions and Answers about the Merger and the Special Meeting”

‘Special Factors—Effects of the Merger”

‘Special Factors—Background of the Merger”

‘Special Factors—Interests of the Directors and Officers of the General Partner in the Merger”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
‘Special Factors—Primary Benefits and Detriments of the Merger”

‘Special Factors—Material U.S. Federal Income Tax Considerations”

“Proposal No. 1 The Merger Agreement”

“Material U.S. Federal Income Tax Considerations”

“Delisting and Deregistration”

“Annex A: Agreement and Plan of Merger”

ITEM 8. FAIRNESS OF THE TRANSACTION
Regulation M-A, Item 1014
(a) Fairness.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”
“‘Summary Term Sheet—Opinion of Financial Advisor to the Conflicts Committee”
“Questions and Answers About the Merger and the Special Meeting”
“Special Factors—Effects of the Merger”
“Special Factors—Background of the Merger”
‘Special Factors—Resolution of Conflicts of Interest,; Standards of Conduct and Modification of Duties”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

“Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”

“Special Factors—Primary Benefits and Detriments of the Merger”

“Proposal No. 1 The Merger Agreement”

“Annex C: Opinion of Financial Advisor”
(b) Factors Considered in Determining Fairness.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”
‘Summary Term Sheet—Opinion of Financial Advisor to the Conflicts Committee”

“Questions and Answers About the Merger and the Special Meeting”

“Special Factors—Effects of the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Resolution of Conflicts of Interest,; Standards of Conduct and Modification of Duties”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Unaudited Financial Projections of the Partnership”

‘Special Factors—Opinion of Financial Advisor to the Conflicts Committee”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
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“Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
“Special Factors—Primary Benefits and Detriments of the Merger”

“Market Price and Cash Distribution Information”

“Proposal No. 1 The Merger Agreement”

“Certain Purchases and Sales of Common Units and Preferred Units”
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(©

(d)

(e)

®

“Annex C: Opinion of Financial Advisor”
Approval of Security Holders.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—The Partnership Special Meeting”

“‘Summary Term Sheet—Conditions to Completion of the Merger”

“Questions and Answers about the Merger and the Special Meeting”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”™

‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”

‘Special Factors—Primary Benefits and Detriments of the Merger”

“The Partnership Special Unitholder Meeting—Vote Required for Approval”

“Proposal No. 1 The Merger Agreement”

Unalffiliated Representative.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Conflicts Committee and the GP Board Recommendations and Reasons for the Merger”
‘Summary Term Sheet—Opinion of Financial Advisor to the Conflicts Committee”

‘Special Factors—Background of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

“Annex C: Opinion of Financial Advisor”
Approval of Directors.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
“Proposal No. 1 The Merger Agreement”

Other Offers.

Not applicable.

ITEM 9. REPORTS, OPINIONS, APPRAISALS AND CERTAIN NEGOTIATIONS

Regulation M-A, Item 1015

(2)

Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal.

The discussion and/or presentation materials prepared by Evercore Group, L.L.C. and provided to the Conflicts Committee, dated
November 2, 2021, November 9, 2021, November 15, 2021, November 30, 2021, December 20, 2021, January 10, 2022, January 17,
2022, February 3, 2022, March 7, 2022, March 14, 2022, March 15, 2022, March 24, 2022 and April 21, 2022 are set forth as Exhibits
(€)(2)-(c)(15), respectively, hereto and are incorporated herein by reference. The discussion and/or presentation materials prepared by
Jefferies LLC and provided to Ergon, dated October 8, 2021 and December 21, 2021 are set forth as Exhibits (c)(16)—(c)(17), respectively,
hereto and are incorporated herein by reference. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

‘Summary Term Sheet-The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”

’

‘Summary Term Sheet—Opinion of Financial Advisor to the Conflicts Committee’
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‘Special Factors—Effects of the Merger”
‘Special Factors—Background of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board; Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Opinion of Financial Advisor to the Conflicts Committee”
“Special Factors—Jefferies LLC Financial Advisor Discussion Materials Provided to Ergon”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
‘Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
“Proposal No. 1 The Merger Agreement”
“Annex C: Opinion of Financial Advisor”

(b) Preparer and Summary of Report, Opinion or Appraisal.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet-The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”
“‘Summary Term Sheet—Opinion of Financial Advisor to the Conflicts Committee”

“Special Factors—Effects of the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”™

‘Special Factors—Opinion of Financial Advisor to the Conflicts Committee”
‘Special Factors—Jefferies LLC Financial Advisor Discussion Materials Provided to Ergon”
‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”
“Special Factors—Purpose and Reasons of the Ergon Filing Parties for the Merger”
“Special Factors—Fees and Expenses”
“Proposal No. 1 The Merger Agreement”
“Annex C: Opinion of Financial Advisor”
() 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 holder of Common Units or Preferred
Units.

ITEM 10. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION
Regulation M-A, Item 1007
(a) Source of Funds.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet—Financing of the Merger”
‘Special Factors—Financing of the Merger”
‘Special Factors—Fees and Expenses”
“Proposal No. 1 The Merger Agreement”
(b) Conditions.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—Conditions to Completion of the Merger”
“‘Summary Term Sheet—Financing of the Merger”
“Special Factors—Financing of the Merger”
“Special Factors—Fees and Expenses”

“Proposal No. 1 The Merger Agreement”
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(¢) Expenses.

(d)

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Summary Term Sheet—Termination Fee; Expenses”

‘Summary Term Sheet—Financing of the Merger”

‘Summary Term Sheet—Expenses Relating to the Merger”

‘Special Factors—Financing of the Merger”

‘Special Factors—Fees and Expenses”

‘Special Factors—Opinion of Financial Advisor to the Conflicts Committee”

‘Special Factors—Jefferies LLC Financial Advisor Discussion Materials Provided to Ergon”

Borrowed Funds.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Summary Term Sheet—Financing of the Merger”

‘Special Factors—Financing of the Merger”

ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY
Regulation M-A, Item 1008

(2)

(b)

Securities Ownership.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference
‘Summary Term Sheet—Parties to the Merger”

‘Summary Term Sheet—Relationship of the Parties to the Merger”

‘Summary Term Sheet—Effects of the Merger”

‘Special Factors—Effects of the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“The Partnership Special Meeting—Common Unit and Preferred Unit Ownership of Parent”
“Common Unit and Preferred Unit Ownership”

Securities Transactions.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—-Parties to the Merger”

‘Summary Term Sheet—-Relationship of the Parties to the Merger”

‘Summary Term Sheet-Effects of the Merger”

‘Special Factors—Effects of the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

“The Partnership Special Meeting—Common Unit and Preferred Unit Ownership of Parent”

“Common Unit and Preferred Unit Ownership”

“Certain Purchases and Sales of Common Units and Preferred Units”

ITEM 12. THE SOLICITATION OR RECOMMENDATION

Regulation M-A, Item 1012

(€))

(b)

(©)

Solicitation or Recommendation.
Not required by Schedule 13E-3.
Reasons.

Not required by Schedule 13E-3.
Intent to Tender.

Not required by Schedule 13E-3.
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(d)

(e)

Intent to Tender or Vote in a Going-Private Transaction.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
‘Summary Term Sheet-The Partnership Special Meeting”

‘Summary Term Sheet-The Conflicts Committee and GP Board Recommendations and the Reasons for the Merger”
‘Summary Term Sheet—Change in the GP Board or the Conflicts Committee Recommendation”

‘Special Factors—Background of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

“Proposal No. 1 The Merger Agreement”

‘Annex A: Agreement and Plan of Merger”

“Annex B: Support Agreement”
Recommendations of Others.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—The Partnership Special Meeting”

“‘Summary Term Sheet—The Conflicts Committee and GP Board Recommendations and the Reasons for the Merger”
“‘Summary Term Sheet—Change in the GP Board or the Conflicts Committee Recommendation”

“Special Factors—Background of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Position of the Ergon Filing Parties as to the Fairness of the Merger”

“Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

“Proposal No. 1 The Merger Agreement”
“Annex A: Agreement and Plan of Merger”

“Annex B: Support Agreement”

ITEM 13. FINANCIAL STATEMENTS

Regulation M-A, Item 1010

(2)

(b)

Financial Information.

The information set forth under the caption “Where You Can Find More Information” in the Proxy Statement is incorporated herein by
reference.

The Partnership’ s Annual Report on Form 10-K for the fiscal year ended December 31, 2021 and Quarterly Report on Form 10-Q for the
quarterly period ended March 31, 2022 are incorporated herein by reference.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Special Factors—Effects of the Merger”

Pro Forma Information.

Not applicable. Paragraph (b) of Item 1010 of Regulation M-A requires the presentation of such pro forma data only if material. The
Merger Consideration will consist solely of cash, and, as a result, neither the Partnership Unaffiliated Common Unitholders nor the
Partnership Unaffiliated Preferred Unitholders will have a continuing interest in the Partnership after the Merger. Additionally, the Merger
is not subject to any financing condition and Parent does not expect any difficulties in obtaining the cash required to fund the Merger.
Accordingly, such pro forma data is not material to either the Partnership Unaffiliated Common Unitholder nor the Partnership
Unaffiliated Preferred Unitholders and has not been presented.
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ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED

Regulation M-A, Item 1009

(€))

(b)

Solicitations or Recommendations.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“‘Summary Term Sheet—The Conflicts Committee and GP Board Recommendations and Reasons for the Merger”
“‘Summary Term Sheet—Position of the Ergon Filing Parties as to the Fairness of the Merger”

“‘Summary Term Sheet—No Solicitation by the General Partner or the Partnership of Alternative Proposals”
“Questions and Answers about the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

“Special Factors—Opinion of Financial Advisor to the Conflicts Committee”
“Special Factors—The Support Agreement”
“Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”
“Special Factors—Fees and Expenses”
Employees and Corporate Assets
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Summary Term Sheet—-No Solicitation by the General Partner or the Partnership of Alternative Proposals”

“Questions and Answers about the Merger”

‘Special Factors—Background of the Merger”

‘Special Factors—Recommendations of the Conflicts Committee and the GP Board, Reasons for Recommending Approval of the Merger
Agreement and the Merger Transactions”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

‘Special Factors—Fees and Expenses”

ITEM 15. ADDITIONAL INFORMATION

Regulation M-A Item 1011

(@)

(b)

(©)

Agreements, Regulatory Requirements and Legal Proceedings.

Not required by Schedule 13E-3.
Golden Parachute Compensation.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

‘Summary Term Sheet—Interests of the Directors and Executive Officers of the General Partner in the Merger”

‘Special Factors—Effects of the Merger”

‘Special Factors—Interests of the Directors and Executive Officers of the General Partner in the Merger”

“Common Unit and Preferred Unit Ownership”

Other Material Information.

The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein by reference.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

ITEM 16. EXHIBITS
Regulation M-A, Item 1016

Exhibit
No.

(@)(1)

@(2)
@(2)
@(2)
@(3)

@

(@(5)

(b)(1)*

(o)1)

(©@)*

(©3)*

©#

(©)(5)

(c)(6)

(©)(7)

(©)(®)

©O*

Description

Proxy Statement of Blueknight Energy Partners, L.P. (incorporated herein by reference to Blueknight Energy Partners’ Proxy Statement on
Schedule 14A filed concurrently with the SEC).

Form of Proxy Card (incorporated herein by reference to the Proxy Statement filed herewith as Exhibit (a)(1)).
Letter to Unitholders (incorporated herein by reference to the Proxy Statement filed herewith as Exhibit (a)(1)).
Notice of Special Meeting of Unitholders (incorporated herein by reference to the Proxy Statement filed herewith as Exhibit (a)(1)).

Press release issued by Blueknight Energy Partners, L.P., dated April 22, 2022 (incorporated by reference to Exhibit 99.1 to Blueknight
Energy Partners, L.P.’” s Current Report on Form 8-K filed on April 22, 2022).

Employee Letter, dated April 22, 2022 (incorporated by reference to Exhibit 99.2 to Blueknight Energy Partners, L.P.” s Current Report on
Form 8-K filed on April 22, 2022).

Employee Letter, dated May 3, 2022 (incorporated by reference to Exhibit 99.1 to Blueknight Energy Partners, L.P.” s Current Report on
Form 8-K filed on May 3, 2022).

Second Amended and Restated Credit Agreement, dated as of February 26, 2020, among Ergon, Inc. as the borrower, the lenders from time
to time parties thereto, the administrative agent, the syndication agents and the documentation agent.

Opinion of Evercore Group, L.L.C. to the Conflicts Committee of the Board of Directors of Blueknight Energy Partners, L.P., dated
April 21, 2022 (incorporated herein by reference to Annex C to the Proxy Statement filed herewith as Exhibit (a)(1)).

Discussion materials prepared by Evercore Group, L.L.C., dated November 2, 2021, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

Discussion materials prepared by Evercore Group, L.L.C., dated November 9, 2021, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

Discussion materials prepared by Evercore Group, L.L.C., dated November 15, 2021, for the Conflicts Committee of the Board of
Directors of Blueknight Energy Partners, L.P.

Discussion materials prepared by Evercore Group, L.L.C., dated November 30, 2021, for the Conflicts Committee of the Board of
Directors of Blueknight Energy Partners, L.P.

Discussion materials prepared by Evercore Group, L.L.C., dated December 20, 2021, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

Discussion Materials prepared by Evercore Group, L.L.C., dated January 10, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

Discussion Materials prepared by Evercore Group, L.L.C., dated January 17, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

Discussion Materials prepared by Evercore Group, L.L.C., dated February 3, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.
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(0)(10)*

Discussion Materials prepared by Evercore Group, L.L.C., dated February 3, 2022, for Ergon.

(©)(11)* Discussion Materials prepared by Evercore Group, L.L.C., dated March 7, 2022, for the Conflicts Committee of the Board of Directors of
Blueknight Energy Partners, L.P.

(c)(12)* Discussion Materials prepared by Evercore Group, L.L.C., dated March 14, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

(c)(13)* Discussion Materials prepared by Evercore Group, L.L.C., dated March 15, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

(c)(14) Discussion Materials prepared by Evercore Group, L.L.C., dated March 24, 2022, for the Conflicts Committee of the Board of Directors
of Blueknight Energy Partners, L.P.

(c)(15)* Discussion Materials prepared by Evercore Group, L.L.C., dated April 21, 2022, for the Conflicts Committee of the Board of Directors of
Blueknight Energy Partners, L.P.

(c)(16) Discussion Materials prepared by Jefferies LLC, dated October 8, 2021, for Ergon.

©)(17) Discussion Materials prepared by Jefferies LLC, dated December 21, 2021, for Ergon.

(d)(1) Agreement and Plan of Merger, dated as of April 22, 2022, by and among Ergon Asphalt & Emulsions, Inc., Merle, LLC, Blueknight
Energy Partners, L.P. and Blueknight Energy Partners, GP L.L.C. (included as Annex A to the Proxy Statement filed herewith as Exhibit
(a)(1)).

(d)(Q) Support Agreement, dated as of April 21, 2022, by and between Blueknight Energy Partners, L.P. and Ergon Asphalt & Emulsions, Inc.
(included as Annex B to the Proxy Statement filed herewith as Exhibit (a)(1)).

(1) Fourth Amended and Restated Agreement of Limited Partnership of the Partnership, dated September 14, 2011 (filed as Exhibit 3.1 to the
Partnership’ s Current Report on Form 8-K, filed September 14, 2011, and incorporated herein by reference).

H(2) Delaware Code Title 6 § 17-212.

(h) Filing Fee Table.

* Certain information has been excluded from this exhibit because it is both not material and would likely cause competitive harm if publicly

disclosed.
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SIGNATURES

After due inquiry and to the best of each of the undersigned’ s knowledge and belief, each of the undersigned certifies that the information set
forth in this statement is true, complete and correct.

Dated as of June 1, 2022 BLUEKNIGHT ENERGY PARTNERS, L.P.

By: BLUEKNIGHT ENERGY PARTNERS G.P., L.L.C.
its general partner

By: /s/ D. Andrew Woodward

Name: D. Andrew Woodward
Title: Chief Executive Officer

Dated as of June 1, 2022 BLUEKNIGHT ENERGY PARTNERS G.P., L.L.C.

By: /s/ D. Andrew Woodward

Name: D. Andrew Woodward
Title: Chief Executive Officer

Dated as of June 1, 2022 ERGON ASPHALT & EMULSIONS, INC.

By: /s/ Alan Wall

Name: Alan Wall
Title: Executive Vice President and Chief Financial Officer

Dated as of June 1, 2022 ERGON, INC.

By: /s/ Emmitte J. Haddox

Name: Emmitte J. Haddox
Title: President and Chief Executive Officer

Dated as of June 1, 2022 MERLE, LLC.

By: /s/ Alan Wall

Name: Alan Wall
Title: Executive Vice President and Chief Financial Officer

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Exhibit (b)(1)
EXECUTION VERSION
SECOND AMENDED AND RESTATED CREDIT AGREEMENT
DATED AS OF FEBRUARY 26, 2020
AMONG

ERGON, INC.
as the Borrower

THE LENDERS FROM TIME TO TIME PARTIES HERETO,

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Administrative Agent

and
BANK OF AMERICA, N.A., REGIONS BANK, TRUIST BANK and U.S. BANK
NATIONAL ASSOCIATION,
as Syndication Agents

and

BBVA USA,
as Documentation Agent

WELLS FARGO SECURITIES, LLC and
BOFA SECURITIES, INC,,
as Joint Lead Arrangers and Joint Bookrunners

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.
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TABLE OF CONTENTS

ARTICLE I DEFINITIONS

1.1.

Certain Defined Terms

1.2.  References
1.3.  Supplemental Disclosure
1.4.  Terms Generally
1.5. Rates
1.6.  Divisions
ARTICLE II THE CREDITS
2.1.  Commitments
2.2.  Swing Line Loans
2.2.1. Amount of Swing Line Loans
2.2.2. Borrowing Notice
2.2.3. Making of Swing Line Loans
2.2.4. Repayment of Swing Line Loans
2.3.  Required Payments; Termination
2.3.1. Required Payments
2.3.2. Termination
2.4. Ratable Loans
2.5.  Types of Advances
2.6. Commitment Fee; Reductions in Aggregate Commitment; Increases in Aggregate Commitment
2.6.1. Commitment Fee
2.6.2. Reductions in Aggregate Commitment
2.6.3. Increases in Aggregate Commitment
2.7.  Minimum Amount of Each Advance
2.8.  Optional and Mandatory Principal Payments
2.9.  Method of Selecting Types and Interest Periods for New Advances
2.10. Conversion and Continuation of Outstanding Advances
2.11. Changes in Interest Rate, etc.
2.12. Rates Applicable After Default
2.13. Method of Payment
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[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly

disclosed.
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2.14. Noteless Agreement; Evidence of Indebtedness
2.15. Telephonic Notices
2.16. Interest Payment Dates; Interest and Fee Basis
2.17. Notification of Advances, Interest Rates, Prepayments and Commitment Reductions
2.18. Lending Installations
2.19. Non-Receipt of Funds by the Administrative Agent
2.20. Replacement of Lender
2.21. Facility LCs
2.21.1. Issuance; Transitional Facility LCs
2.21.2. Participations
2.21.3. Notice
2.21.4. LC Fees
2.21.5. Administration; Reimbursement by Lenders
2.21.6. Reimbursement by Borrower
2.21.7. Obligations Absolute
2.21.8. Actions of LC Issuers
2.21.9. Indemnification
2.21.10. Lenders’ Indemnification
2.21.11. Facility LC Collateral Account
2.21.12. LC Issuer Agreements
2.21.13. Rights as a Lender
2.22. Defaulting Lenders
2.23. Extension of Facility Termination Date
ARTICLE 1I YIELD PROTECTION; TAXES
3.1. Yield Protection
3.2. Changes in Capital Adequacy Regulations
3.3. Changed Circumstances
3.3.1. Circumstances Affecting Eurodollar Rate Availability
3.3.2. Laws Affecting Eurodollar Rate Availability
3.3.3. Effect of Benchmark Transition Event
3.4. Funding Indemnification
3.5. Taxes
3.6. Lender Statements; Survival of Indemnity
ARTICLE IV CONDITIONS PRECEDENT

ii

40
41
41
41
42
42
42
43
43
44
45
45
45
46
47
48
48
49
49
50
50
50
53
56
56
56
57
57
57
58
59
59
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[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
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4.1.
4.2.

Initial Credit Extension
Each Credit Extension

ARTICLE V REPRESENTATIONS AND WARRANTIES

5.1.  Organizational Existence; Compliance with Law
5.2.  Organizational Power; Authorization
5.3.  Enforceable Obligations
5.4. No Legal Bar
5.5.  No Material Litigation
5.6. Investment Company Act, Etc.
5.7. Margin Regulations
5.8.  Compliance With Environmental Laws
5.9. Insurance
5.10. No Default
5.11.  No Burdensome Restrictions
5.12. Taxes
5.13. Subsidiaries
5.14. Financial Statements
5.15. ERISA
5.16. Patents, Trademarks, Licenses, Etc.
5.17. Ownership of Property
5.18. Financial Condition
5.19. Labor Matters
5.20. Anti-Corruption Laws; Anti-Money Laundering Laws and Sanctions
5.21. Disclosure
5.22. EEA Financial Institution
ARTICLE VI COVENANTS
6.1.  Organizational Existence, Etc.
6.2. Compliance with Laws, Etc.
6.3. Payment of Taxes and Claims, Etc.
6.4. Keeping of Books
6.5.  Visitation, Inspection, Etc.
6.6. Insurance; Maintenance of Properties
6.7.  Reporting Covenants

6.7.1. Annual Consolidated Financial Statements

il

61
63
64
64
64
64
64
65
65
65
65
66
66
66
66
66
66
67
67
68
68
68
68
69
69
69
69
69
70
70
70
70
70
71

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
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6.7.2. Quarterly Consolidated Financial Statements 71

6.7.3. No Default/Compliance Certificate 71

6.7.4. Auditor’ s No Default Certificate 72

6.7.5. Notice of Default and other Material Events 72

6.7.6. Environmental Notices 72

6.7.7. ERISA 72

6.7.8. Public Filings, Etc. 73

6.7.9. Accountants’ Reports 73

6.7.10. Other Information 73

6.7.11. Receivables Purchase Documents; Note Purchase Agreement 73

6.8.  Senior Note Covenants Incorporated By Reference 73
6.9. Restricted Payments 74
6.10. Transactions with Affiliates 74
6.11. ERISA 74
6.12. Limitation on Payment Restrictions Affecting the Borrower or any of its Subsidiaries 75
6.13.  Conduct of Business 75
6.14. Use of Proceeds 75
6.15. Subsidiary Guarantees 76
6.16. Subsidiary Indebtedness 76
6.17. Merger 77
6.18. Sale of Assets 77
6.19. [Reserved] 78
6.20. Liens 78
6.21. Financial Contracts 79
6.22. Intercompany Subordination Provisions in Note Purchase Agreement, Senior Notes and Related Guaranty 79
6.23. Compliance with Anti-Corruption Laws and Sanctions; Beneficial Ownership Regulation and Anti-Money Laundering Laws 79
6.24. Financial Covenants 80
6.24.1. Net Debt to Capitalization Ratio 80

6.24.2. Minimum Fixed Charge Coverage Ratio 80
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SECOND AMENDED AND RESTATED CREDIT AGREEMENT
This Second Amended and Restated Credit Agreement, dated as of February 26, 2020, is among ERGON, INC., the institutions from time to time
parties hereto as Lenders (whether by execution of this Agreement or an assignment pursuant to Section 12.3 or pursuant to agreements required by
Section 2.6.3), WELLS FARGO BANK, NATIONAL ASSOCIATION, as Swing Line Lender, Principal LC Issuer and Administrative Agent, BANK
OF AMERICA, N.A., REGIONS BANK, TRUIST BANK and U.S. BANK NATIONAL ASSOCIATION, as Syndication Agents, and BBVA USA, as
Documentation Agent.

PRELIMINARY STATEMENTS

WHEREAS, the Borrower, certain of the Lenders and the Administrative Agent are parties to that certain Amended and Restated Credit
Agreement, dated as of February 25, 2016 (as amended, restated, supplemented or otherwise modified prior to the effectiveness hereof, the “Existing

Credit Agreement”); and

WHEREAS, the parties hereto have agreed to amend and restate the Existing Credit Agreement in its entirety on the conditions set forth herein.
NOW, THEREFORE, in consideration of the premises and the mutual covenants herein contained, the parties hereto agree that the Existing Credit
Agreement is hereby amended and restated as follows:
ARTICLE 1
DEFINITIONS

1.1. Certain Defined Terms. As used in this Agreement:

“Accounting Changes” is defined in Section 9.8 hereof.
“Act” is defined in Section 9.16 hereof.

“Acquisition” means any acquisition, or any series of related acquisitions, consummated on or after the date of this Agreement, by which the
Borrower or any of its Subsidiaries (i) acquires any going business or all or substantially all of the assets of any Person, or business unit, line of business
or division thereof, whether through purchase of assets, exchange, issuance of stock or other debt or equity securities, merger, reorganization,
amalgamation, division or otherwise or (ii) directly or indirectly acquires (in one transaction or as the most recent transaction in a series of transactions)
at least a majority (in number of votes) of the securities of a corporation which have ordinary voting power for the election of members of the board of
directors or the equivalent governing body (other than securities having such power only by reason of the happening of a contingency) or a majority (by
percentage of voting power) of the outstanding ownership interests of any Person.

“Additional Commitment L.ender” is defined in Section 2.23.4 hereof.

1

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

“Adjusted EBITDA” shall mean, for any period for any group of Persons, an amount equal to the sum of (i) Consolidated Net Income of such
group of Persons during such period, plus (minus), (ii) without duplication, to the extent deducted (included) in determining Consolidated Net Income of
such group of Persons during such period, (A) Consolidated Fixed Charges, (B) charges against income for all foreign, federal, state and local taxes
based on income, (C) depreciation expense, (D) amortization expense, (E) other non-cash charges (gains), including, without limitation, inventory write-
downs and environmental remediation, (F) all extraordinary losses (gains), (G) the minority interest portion of the Consolidated Net Income of any
Subsidiary of the Borrower in such group of Persons that is not a Wholly-Owned Subsidiary of the Borrower, in each case of such group of Persons
during such period, (H) the noncash portion of loss (equity in earnings, except to the extent of cash disbursements made) of all Affiliates of the
Borrower (other than Subsidiaries of the Borrower), in each case of such group of Persons during such period; and (I) other nonrecurring items. For
purposes of this Agreement, Adjusted EBITDA shall be calculated on a Pro Forma Basis.

“Administrative Agent” means Wells Fargo (or its branches or Affiliates) in its capacity as contractual representative of the Lenders pursuant to
Article X, and not in its individual capacity as a Lender, and any successor Administrative Agent appointed pursuant to Article X.

“Administrative Questionnaire” means the Administrative Questionnaire completed by each Lender and delivered to the Administrative Agent
in a form supplied by the Administrative Agent to the Lenders from time to time.

“Advance” means a borrowing hereunder consisting of the aggregate amount of several Loans, (i) made by some or all of the Lenders on the
same Borrowing Date, or (ii) converted or continued by the Lenders on the same date of conversion or continuation, consisting, in either case, of the
aggregate amount of the several Loans of the same Type and, in the case of Eurodollar Loans, for the same Interest Period. The term “Advance” shall
include Swing Line Loans unless otherwise expressly provided.

“Affected Lender” is defined in Section 2.20.

“Affiliate” of any Person means any other Person directly or indirectly controlling, controlled by or under common control with such Person. For
purposes of this definition, “control” (including with correlative meanings, the terms “controlling”, “controlled by”, and “under common control with™)
as applied to any Person means the controlling Person is the “beneficial owner” (as defined in Rule 13d-3 under the Securities Exchange Act of 1934) of
ten percent (10%) or more of any class of voting securities (or other voting interests) of the controlled Person, or the possession, directly or indirectly, of
the power to direct or cause the direction of the management and policies of that Person (whether through the ownership of voting securities, by contract
or otherwise); provided that in no event shall the Administrative Agent or any Lender be deemed to be an Affiliate of the Borrower. For avoidance of
doubt, each of BKEP GP, BKEP and their respective Subsidiaries shall constitute an Affiliate for the purposes of this Agreement.

“Agent” means any of the Administrative Agent, any of the Syndication Agents or the Documentation Agent, as appropriate, and “Agents”
means, collectively, the Administrative Agent, the Syndication Agents and the Documentation Agent.
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“Aggregate Commitment” means the aggregate of the Commitments of all the Lenders, as may be adjusted from time to time pursuant to the
terms hereof. The initial Aggregate Commitment is Six Hundred Million and 00/100 Dollars ($600,000,000).

“Aggregate Outstanding Credit Exposure” means, at any time, the aggregate of the Outstanding Credit Exposure of all the Lenders.
“Agreement” means this Second Amended and Restated Credit Agreement, as it may be amended, restated, supplemented or otherwise modified
and as in effect from time to time.

“Agreement Accounting Principles” means generally accepted accounting principles as in effect in the United States from time to time, applied
in a manner consistent with that used in preparing the financial statements of the Borrower referred to in Section 5.14; provided, however, that except as
provided in Section 9.8, with respect to the calculation of financial ratios and other financial tests required by this Agreement, “Agreement Accounting
Principles” means generally accepted accounting principles as in effect in the United States as of the date of this Agreement, applied in a manner
consistent with that used in preparing the financial statements of the Borrower referred to in Section 5.14 hereof.

“Alternate Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the Federal
Funds Effective Rate in effect on such day plus 12 of 1% and (c) the Eurodollar Rate for a one month Interest Period on such day (or if such day is not a
Business Day, the immediately preceding Business Day) plus 1%, provided that, for the avoidance of doubt, the Eurodollar Rate for any day shall be
based on the rate published by ICE Benchmark Administration, a United Kingdom company, or a comparable or successor quoting service approved by
the Administrative Agent at approximately 11:00 a.m. London time on such day (provided that clause (c) shall not be applicable during any period in
which the Eurodollar Rate is unavailable or unascertainable). Notwithstanding the foregoing, if the Alternate Base Rate shall be less than 1.00%, such
rate shall be deemed to be 1.00% for purposes of this Agreement. Any change in the Alternate Base Rate due to a change in the Prime Rate, the Federal
Funds Effective Rate or the Eurodollar Rate shall be effective from and including the effective date of such change in the Prime Rate, the Federal Funds
Effective Rate or the Eurodollar Rate, respectively. If, for any reason, the Eurodollar Rate is not so published then the “Eurodollar Rate” for such
Floating Rate Loan shall be determined by the Administrative Agent to be the arithmetic average of the rate per annum at which dollar deposits would
be offered by first class banks in the London interbank market to the Administrative Agent at approximately 11:00 a.m. (London time) on such date of
determination for a period equal to one month commencing on such date of determination.

«

Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Borrower or its Subsidiaries from time to
time concerning or relating to bribery or corruption, including, without limitation, the United States Foreign Corrupt Practices Act of 1977, as amended,
and the rules and regulations thereunder and the U.K. Bribery Act 2010, as amended, and the rules and regulations thereunder.
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“Anti-Money Laundering Laws” means any and all laws, statutes, regulations or obligatory government orders, decrees, ordinances or rules
related to terrorism financing, money laundering, any predicate crime to money laundering or any financial record keeping, including any applicable
provision of the Act and The Currency and Foreign Transactions Reporting Act (also known as the “Bank Secrecy Act,” 31 U.S.C. §§ 5311-5330 and
12 U.S.C. §§ 1818(s), 1820(b) and 1951-1959).

“Applicable Commitment Fee Rate” means, at any time, the percentage rate per annum at which Commitment Fees are accruing on the unused
portion of the Aggregate Commitment at such time as set forth in the Pricing Schedule.

“Applicable Margin” means, with respect to Advances of any Type at any time, the percentage rate per annum which is applicable at such time
with respect to Advances of such Type as set forth in the Pricing Schedule.

“Approved Fund” means any Person (other than a natural person) that is engaged in making, purchasing, holding or investing in commercial
loans and similar extensions of credit in the ordinary course of its business and that is administered or managed by (a) a Lender, (b) an Affiliate of a
Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender.

“Arrangers” means each of Wells Fargo Securities, LLC and BofA Securities, Inc., and its respective successors, in its capacity as Joint Lead
Arranger.

“Article” means an article of this Agreement unless another document is specifically referenced.

“Asset Disposition” means the sale, transfer, license, lease or other disposition of any Property (including any sale and leaseback transaction,
division, merger or disposition of Capital Stock), whether in a single transaction or a series of related transactions, by any Loan Party or any Subsidiary
thereof.

“Assignment and Assumption Agreement” means an Assignment and Assumption Agreement among a Lender, an Eligible Assignee and the
Administrative Agent, substantially in the form of Exhibit C.

“Authorized Officer” means any of the chief executive officer, president, chief operating officer, chief financial officer, chief accounting officer
or treasurer of the Borrower, acting singly.

“Available Aggregate Commitment” means, at any time, the Aggregate Commitment then in effect minus the Aggregate Outstanding Credit
Exposure at such time.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in respect of any
liability of an EEA Financial Institution.

“Bail-In Legislation” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European
Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time which is described in the
EU Bail-In Legislation Schedule.
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“Banking Services” means each and any of the following bank services provided to the Borrower or any Subsidiary by any Lender or any of its
Affiliates: (a) credit cards for commercial customers (including, without limitation, commercial credit cards and purchasing cards), (b) stored value
cards and (c) treasury management services (including, without limitation, controlled disbursement, automated clearinghouse transactions, return items,
overdrafts and interstate depository network services).

“Banking Services Obligations” means any and all obligations of the Borrower or any Subsidiary, whether absolute or contingent and howsoever
and whensoever created, arising, evidenced or acquired (including all renewals, extensions and modifications thereof and substitutions therefor) in
connection with Banking Services.

“Bankruptcy Code” means 11 U.S.C. §§ 101 et seq.
“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate (which may include Term SOFR) that has been selected by the
Administrative Agent and the Borrower giving due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for
determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for determining a rate of interest
as a replacement to the LIBO Rate for U.S. dollar-denominated syndicated credit facilities and (b) the Benchmark Replacement Adjustment; provided
that, if the Benchmark Replacement as so determined would be less than zero, the Benchmark Replacement will be deemed to be zero for the purposes
of this Agreement.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the LIBO Rate with an Unadjusted Benchmark Replacement
for each applicable Interest Period, the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or
negative value or zero) that has been selected by the Administrative Agent and the Borrower giving due consideration to (a) any selection or
recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the LIBO Rate with
the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b) any evolving or then-prevailing market convention for
determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the LIBO Rate with the
applicable Unadjusted Benchmark Replacement for U.S. dollar-denominated syndicated credit facilities at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or
operational changes (including changes to the definition of “Alternate Base Rate,” the definition of “Interest Period,” timing and frequency of
determining rates and making payments of interest and other administrative matters) that the Administrative Agent decides may be appropriate to reflect
the adoption and implementation of such Benchmark Replacement and to permit the administration thereof by the Administrative Agent in a manner
substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not
administratively feasible or if the Administrative Agent determines that no market practice for the administration of the Benchmark Replacement exists,
in such other manner of administration as the Administrative Agent decides is reasonably necessary in connection with the administration of this
Agreement).
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“Benchmark Replacement Date” means the earlier to occur of the following events with respect to the LIBO Rate:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of (i) the date of the public statement or publication
of information referenced therein and (ii) the date on which the administrator of the LIBO Rate permanently or indefinitely ceases to provide the LIBO
Rate; and

(b) in the case of clause (c) of the definition of “Benchmark Transition Event,” the date of the public statement or publication of information
referenced therein.

“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the LIBO Rate:

(a) a public statement or publication of information by or on behalf of the administrator of the LIBO Rate announcing that such administrator has
ceased or will cease to provide the LIBO Rate, permanently or indefinitely; provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the LIBO Rate;

(b) a public statement or publication of information by the regulatory supervisor for the administrator of the LIBO Rate, the U.S. Federal Reserve
System, an insolvency official with jurisdiction over the administrator for the LIBO Rate, a resolution authority with jurisdiction over the administrator
for the LIBO Rate or a court or an entity with similar insolvency or resolution authority over the administrator for the LIBO Rate, which states that the
administrator of the LIBO Rate has ceased or will cease to provide the LIBO Rate permanently or indefinitely; provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide the LIBO Rate; or

(c) a public statement or publication of information by the regulatory supervisor for the administrator of the LIBO Rate announcing that the LIBO
Rate is no longer representative.

“Benchmark Transition Start Date” means (a) in the case of a Benchmark Transition Event, the earlier of (i) the applicable Benchmark
Replacement Date and (ii) if such Benchmark Transition Event is a public statement or publication of information of a prospective event, the 90th day
prior to the expected date of such event as of such public statement or publication of information (or if the expected date of such prospective event is
fewer than 90 days after such statement or publication, the date of such statement or publication) and (b) in the case of an Early Opt-in Election, the date
specified by the Administrative Agent or the Required Lenders, as applicable, by notice to the Borrower, the Administrative Agent (in the case of such
notice by the Required Lenders) and the Lenders.

“Benchmark Unavailability Period” means, if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with
respect to the LIBO Rate and solely to the extent that the LIBO Rate has not been replaced with a Benchmark Replacement, the period (a) beginning at
the time that such Benchmark Replacement Date has occurred if, at such time, no Benchmark Replacement has replaced the LIBO Rate for all purposes
hereunder in accordance with Section 3.3.3 and (b) ending at the time that a Benchmark Replacement has replaced the LIBO Rate for all purposes
hereunder pursuant to Section 3.3.3.
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“Beneficial Ownership Certification” means a certification regarding beneficial ownership as required by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation”” means 31 CFR § 1010.230.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in
and subject to Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of
Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.

“BKEP” means Blueknight Energy Partners, L.P., a Delaware limited partnership.

“BKEP Drop Down Transactions” means any acquisition by BKEP or its Subsidiaries, in a single transaction or in a series of related
transactions, of master limited partnership qualifying assets (together with any non-material assets reasonably related, complementary or ancillary
thereto) of the Borrower or any of its Subsidiaries, and all transactions consummated or agreements entered into in connection therewith; provided that
(a) such acquisition shall be made for fair value (as reasonably determined by the chief financial officer of the Borrower) and (b) such acquisition is
otherwise on terms and conditions, when taken as a whole, that are fair and reasonable to the Borrower and its Subsidiaries as determined in the good
faith judgment of the Borrower, taking into account the totality of the relationship between the Borrower and its Subsidiaries, on the one hand, and
BKEP and its Subsidiaries, on the other.

“BKEP GP” means Blueknight Energy Partners G.P., L.L.C., a Delaware limited liability company.
“Board” means the Board of Governors of the Federal Reserve System of the United States.

“Borrower” means Ergon, Inc., a Mississippi corporation, and its permitted successors and assigns (including, without limitation, a
debtor-in-possession on its behalf).

«

Borrowing Date” means a date on which an Advance is made hereunder.
“Borrowing Notice” is defined in Section 2.9.

“Business Day” means (a) for all purposes other than as set forth in clause (b) below, any day (other than a Saturday, Sunday or legal holiday) on
which banks in Charlotte, North Carolina and New York, New York, are open for the conduct of their commercial banking business and (b) with respect
to all notices and determinations in connection with, and payments of principal and interest on, any Eurodollar Loan, or any Floating Rate Loan as to
which the interest rate is determined by reference to the LIBO Rate, any day that is a Business Day described in clause (a) and that is also a London
Banking Day.
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“Capitalized Lease” of a Person means any lease of Property by such Person as lessee the obligation for Rentals with respect to which is required
to be capitalized on a consolidated balance sheet of such Person prepared in accordance with Agreement Accounting Principles.

“Capitalized Rentals” of a Person means as of the date of any determination, the amount at which the aggregate rental due and to become due
under all Capitalized Leases under which the Borrower or any Subsidiary is a lessee would be reflected as a liability on the consolidated balance sheet of
the Borrower and its Subsidiaries prepared in accordance with Agreement Accounting Principles.

“Capital Stock™ means (i) in the case of a corporation, corporate stock, (ii) in the case of an association or business entity, any and all shares,
interests, participations, rights or other equivalents (however designated) of corporate stock, (iii) in the case of a partnership, partnership interests
(whether general or limited) and (iv) any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or
distributions of assets of, the issuing Person.

“Cash Collateralize” means, to pledge and deposit with or deliver to the Administrative Agent, for the benefit of the applicable LC Issuer or the
Lenders, as collateral for LC Obligations or obligations of Lenders to fund participations in respect of LC Obligations, cash or deposit account balances
or, if the Administrative Agent and the applicable LC Issuer shall agree in their sole discretion, other credit support, in each case pursuant to
documentation in form and substance satisfactory to the Administrative Agent and the applicable LC Issuer. “Cash Collateral” shall have a meaning
correlative to the foregoing and shall include the proceeds of such cash collateral and other credit support.

“Cash Equivalents” means, collectively, (a) marketable direct obligations issued or unconditionally guaranteed by the United States or any
agency thereof to the extent such obligations are backed by the full faith and credit of the United States, in each case maturing within one (1) year from
the date of acquisition thereof, (b) commercial paper maturing no more than two hundred seventy (270) days from the date of creation thereof and
currently having the highest rating obtainable from either S&P or Moody’ s (or, if at any time either S&P or Moody’ s are not rating such fund, an
equivalent rating from another nationally recognized statistical rating agency), (c) investments in certificates of deposit, banker’ s acceptances and time
deposits maturing within one hundred eighty (180) days from the date of acquisition thereof issued or guaranteed by or placed with, and money market
deposit accounts issued or offered by, any domestic office of any commercial bank organized under the laws of the United States or any state thereof that
has a combined capital and surplus and undivided profits of not less than $500,000,000 and having a long-term debt rating of “A” or better by S&P or
“A2” or better from Moody’ s (or, if at any time either S&P or Moody’ s are not rating such fund, an equivalent rating from another nationally
recognized statistical rating agency) and (d) shares of any money market mutual fund that has (i) substantially all of its assets invested in the types of
investments referred to in clauses (a) through (c) above, (ii) net assets of not less than $250,000,000 and (iii) a rating of at least A-2 from S&P or at least
P-2 from Moody’ s (or, if at any time either S&P or Moody’ s are not rating such fund, an equivalent rating from another nationally recognized statistical
rating agency).
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“Change in Law” means the occurrence, after the date of this Agreement (or with respect to any Lender, if later, the date on which such Lender
becomes a Lender), of any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule,
regulation or treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority, or (c) the making or
issuance of any request, rules, guideline, requirement or directive (whether or not having the force of law) by any Governmental Authority; provided
however, that notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests,
rules, guidelines, requirements and directives thereunder, issued in connection therewith or in implementation thereof, and (ii) all requests, rules,
guidelines, requirements and directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any
successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel 111, shall in each case be deemed to
be a “Change in Law” regardless of the date enacted, adopted, issued or implemented.

“Change in Control” means (i) the Lampton Family ceases to own, beneficially and of record, and control at least 51% of the total Capital Stock
of the Borrower entitled to vote for the election of directors; or (ii) the majority of the Board of Directors of the Borrower fails to consist of Continuing
Directors; or (iii) except as expressly permitted under the terms of this Agreement, the Borrower consolidates with or merges into another Person or
conveys, transfers or leases all or substantially all of its property to any Person, or any Person consolidates with or merges into the Borrower, in either
event pursuant to a transaction in which the outstanding Capital Stock of the Borrower is reclassified or changed into or exchanged for cash, securities
or other property; or (iv) the Borrower shall cease to have the power, directly or indirectly, to elect a majority of the members of the board of directors of
each of the Borrower’ s Material Subsidiaries; or (v) other than pursuant to a transaction otherwise permitted by the terms of this Agreement, the
Borrower shall cease to own and control, directly or indirectly, more than sixty-six and two-thirds percent (66 2/3%) of the economic or voting rights
associated with all of the outstanding Capital Stock of each of the Borrower’ s Material Subsidiaries; or (vii) any “Change of Control” (or similar term)
under (and as defined in) the Note Purchase Agreement or the Senior Notes shall have occurred.

“Closing Date” means February 26, 2020.

“Code” means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time, and any rule or regulation
promulgated thereunder.

“Collateral Shortfall Amount” is defined in Section 8.1.

“Commitment” means, for each Lender, the obligation of such Lender to make Revolving Loans to, and participate in Facility LCs issued upon
the application of, and participate in Swing Line Loans to, the Borrower in an aggregate amount not exceeding the amount set forth on the Commitment
Schedule or in the Assignment and Assumption Agreement or the Commitment and Acceptance by which it became a Lender, as such amount may be
modified from time to time pursuant to the terms of this Agreement or to give effect to any applicable Assignment and Assumption Agreement or
Commitment and Acceptance.

%3

Commitment and Acceptance” is defined in Section 2.6.3(iii).
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“Commitment Increase Notice” is defined in Section 2.6.3(i).

“Commitment Fee” is defined in Section 2.6.1.

“Commitment Schedule” means the Schedule identifying each Lender’ s Commitment attached hereto and identified as such.
“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.).

“Consolidated Fixed Charges” means, for any period, the sum of the charges described in the following determined on a consolidated basis,
without duplication, after eliminating charges attributable to outstanding minority interests the sum of (i) all Rentals (other than Rentals on Capitalized
Leases) payable during such period, plus (ii) all Interest Expenses on all Indebtedness (including the interest component of Rentals on Capitalized
Leases) whether accrued or paid during such period, in each case calculated in accordance with Agreement Accounting Principles.

“Consolidated Net Funded Debt” shall mean an amount equal to the sum of (x) without duplication, all Indebtedness (including, without
limitation, all Receivables Facility Attributed Indebtedness and all Synthetic Lease Obligations on the date of determination, regardless of its treatment
under Agreement Accounting Principles) of the Borrower and its consolidated Subsidiaries (including all current maturities of such Indebtedness) minus
(y) the Net Funded Debt Adjustment.

“Consolidated Net Income” means, with reference to any period, the net income (or loss) of the Borrower and its Subsidiaries calculated on a
consolidated basis for such period determined in accordance with Agreement Accounting Principles, excluding (i) extraordinary gains or losses to the
extent deducted or added to net income, and (ii) minority interests, and including only dividends or distributions actually received by the Borrower from
any entity which is not a Subsidiary.

“Consolidated Net Worth” means at any time the book value of all Capital Stock, including Preferred Stock, paid-in capital and retained
earnings of the Borrower and its Subsidiaries, and including minority interests in Affiliates of the Borrower to the extent deducted in calculating the
Consolidated Net Worth of the Borrower and its Subsidiaries but only to the extent such Affiliate shall be a Guarantor hereunder, calculated on a
consolidated basis as of such time in accordance with Agreement Accounting Principles.

“Consolidated Total Assets” means the total amount of all assets of the Borrower and its consolidated Subsidiaries, and including amounts
attributable to minority interests in Affiliates of the Borrower to the extent deducted in calculating the Consolidated Total Assets of the Borrower and its
Subsidiaries but only to the extent such Affiliate shall be a Guarantor hereunder, calculated on a consolidated basis as of such time in accordance with
Agreement Accounting Principles.

“Consolidated Total Capitalization” means at any time the sum of (i) Consolidated Net Funded Debt at such time, plus (ii) Consolidated Net
Worth at such time.
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“Continuing Director” means, with respect to any Person as of any date of determination, any member of the board of directors of such Person
who (a) was a member of such board of directors on the Closing Date, or (b) was nominated for election, elected or appointed to such board of directors
with the approval of two-thirds or more of the Continuing Directors who were members of such board at the time of such nomination, election or
appointment.

“Contractual Obligation” of any Person shall mean any provision of any security issued by such Person or of any agreement, instrument or
undertaking under which such Person is obligated or by which it or any of the property owned by it is bound.

“Controlled Group” means all members of a controlled group of corporations or other business entities and all trades or businesses (whether or
not incorporated) under common control which, together with the Borrower or any of its Subsidiaries, are treated as a single employer under
Section 414(b), (c), (m) or (o) of the Code.

“Conversion/Continuation Notice” is defined in Section 2.10.

“Credit Extension” means the making, conversion or continuance of an Advance or the issuance, amendment, modification or renewal of a
Facility LC hereunder.

“Credit Extension Date” means the Borrowing Date or the date of a conversion or continuation for an Advance or the issuance, amendment,
extension or renewal date for a Facility LC.

“Debtor Relief Laws” means the Bankruptcy Code, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors,
moratorium, rearrangement, receivership, insolvency, reorganization, or similar applicable laws relating to the relief of debtors in the United States or
other applicable jurisdictions from time to time in effect.

“Default” means an event described in Article VII.

“Defaulting Lender” means, subject to Section 2.22(vi), any Lender that (a) has failed to (i) fund all or any portion of its Loans within two
(2) Business Days of the date such Loans were required to be funded hereunder unless such Lender notifies the Administrative Agent and the Borrower
in writing that such failure is the result of such Lender’ s determination that one or more conditions precedent to funding (each of which conditions
precedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the Administrative
Agent, any LC Issuer, the Swing Line Lender or any other Lender any other amount required to be paid by it hereunder (including in respect of its
participation in Facility LCs or Swing Line Loans) within two (2) Business Days of the date when due, (b) has notified the Borrower, the Administrative
Agent, any LC Issuer or the Swing Line Lender in writing that it does not intend to comply with its funding obligations hereunder, or has made a public
statement to that effect (unless such writing or public statement relates to such Lender’ s obligation to fund a Loan hereunder and states that such
position is based on such Lender’ s determination that a condition precedent to funding (which condition precedent, together with any applicable default,
shall be specifically identified in such writing or public statement) cannot be satisfied), (c) has failed, within three (3) Business Days after written
request by the Administrative Agent or the
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Borrower, acting in good faith, to confirm in writing to the Administrative Agent and the Borrower that it will comply with its prospective funding
obligations hereunder (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written
confirmation by the Administrative Agent and the Borrower), or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a
proceeding under any Debtor Relief Law, (ii) had appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of
creditors or similar Person charged with reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or
any other state or federal regulatory authority acting in such a capacity, or (iii) become the subject of a Bail-In Action; provided that a Lender shall not
be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that Lender or any direct or indirect parent company
thereof by a Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction
of courts within the United States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such
Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any determination by the
Administrative Agent that a Lender is a Defaulting Lender under clauses (a) through (d) above shall be conclusive and binding absent manifest error,
and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.22(vi)) upon delivery of written notice of such determination to the
Borrower, each LC Issuer, the Swing Line Lender and each Lender.

“Departing Lender” means each lender under the Existing Credit Agreement that does not have a Commitment hereunder and is identified on the
Departing Lender Schedule hereto.

“Departing Lender Schedule” means the Schedule identifying each Departing Lender as of the Closing Date attached hereto and identified as
such.

«

Designated Lender” means, with respect to each Designating Lender, each Eligible Designee designated by such Designating Lender pursuant
to Section 12.1.2.

“Designating Lender” means, with respect to each Designated Lender, the Lender that designated such Designated Lender pursuant to
Section 12.1.2.

“Designation Agreement” is defined in Section 12.1.2.

“Disqualified Stock™ means any Capital Stock that, by its terms (or by the terms of any security into which it is convertible or for which it is
exchangeable), or upon the happening of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or
redeemable at the option of the holder thereof, in whole or in part, on or prior to the date that is ninety-one (91) days after the Facility Termination Date.

«

Documentation Agent” means BBVA USA, in its capacity as a documentation agent for the Lenders pursuant to Article X, and not in its
individual capacity as a Lender, and any successor Documentation Agent appointed pursuant to Article X.

“Dollar” and “$” means dollars in the lawful currency of the United States.
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“Domestic Incorporated Subsidiary” means a Subsidiary of the Borrower organized under the laws of a jurisdiction located in the United States.

“Early Opt-in Election”” means the occurrence of:

(a) (i) a determination by the Administrative Agent or (ii) a notification by the Required Lenders to the Administrative Agent (with a copy to the
Borrower) that the Required Lenders have determined that U.S. dollar-denominated syndicated credit facilities being executed at such time, or that
include language similar to that contained in Section 3.3.3 are being executed or amended, as applicable, to incorporate or adopt a new benchmark
interest rate to replace the LIBO Rate, and

(b) (i) the election by the Administrative Agent or (ii) the election by the Required Lenders to declare that an Early Opt-in Election has occurred
and the provision, as applicable, by the Administrative Agent of written notice of such election to the Borrower and the Lenders or by the Required
Lenders of written notice of such election to the Administrative Agent.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the
supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in
clause (a) of this definition, or (¢) any financial institution established in an EEA Member Country which is a subsidiary of an institution described in
clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public administrative authority of any EEA
Member Country (including any delegee) having responsibility for the resolution of any credit institution or investment firm established in an EEA
Member Country.

“Eligible Assignee” means (a) a Lender, (b) an Affiliate of a Lender, (c) an Approved Fund and (d) any other Person (other than a natural person)
approved by the Administrative Agent (such approval not to be unreasonably withheld or delayed by any of the foregoing); provided that
notwithstanding the foregoing, “Eligible Assignee” shall not include any Ineligible Institution.

“Eligible Designee” means a special purpose corporation, partnership, limited partnership or limited liability company that is administered by a
Lender or an Affiliate of a Lender and (i) is organized under the laws of the United States or any state thereof, (ii) is engaged primarily in making,
purchasing or otherwise investing in commercial loans in the ordinary course of its business and (iii) issues (or the parent of which issues) commercial
paper rated at least A-1 or the equivalent thereof by S&P or the equivalent thereof by Moody’ s.
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“Environmental Laws” shall mean all federal, state, provincial, local and other foreign statutes and codes or regulations, rules or ordinances
issued, promulgated, or approved thereunder, now or hereafter in effect (including, without limitation, those with respect to asbestos or asbestos
containing material or exposure to asbestos or asbestos containing material), relating to pollution or protection of the environment and relating to public
health and safety, including without limitation those relating to (a) emissions, discharges, releases or threatened releases of pollutants, contaminants,
chemicals or industrial toxic or hazardous constituents, substances or wastes, including without limitation, any Hazardous Substance, petroleum
including crude oil or any fraction thereof, any petroleum product or other waste, chemicals or substances regulated by any Environmental Law into the
environment (including without limitation, ambient air, surface water, ground water, land surface or subsurface strata), (b) the manufacture, processing,
distribution, use, generation, treatment, storage, disposal, transport or handling of any Hazardous Substance, petroleum including crude oil or any
fraction thereof, any petroleum product or other waste, chemicals or substances regulated by any Environmental Law, and (c) underground storage tanks
and related piping, and emissions, discharges and releases or threatened releases therefrom, such Environmental Laws to include, without limitation
(i) the Clean Air Act (42 U.S.C. § 7401 et seq.), (ii) the Clean Water Act (33 U.S.C. § 1251 et seq.), (iii) the Resource Conservation and Recovery Act
(42 U.S.C. § 6901 et seq.), (iv) the Toxic Substances Control Act (15 U.S.C. § 2601 et seq.), and (v) the Comprehensive Environmental Response
Compensation and Liability Act, as amended by the Superfund Amendments and Reauthorization Act (42 U.S.C. § 9601 et seq.).

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any rule or regulation issued
thereunder.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor
thereto), as in effect from time to time.

“Eurodollar Advance” means an Advance which, except as otherwise provided in Section 2.12, bears interest at a Eurodollar Rate requested by
the Borrower pursuant to Sections 2.9 and 2.10.

“Eurodollar Loan” means a Loan which, except as otherwise provided in Section 2.12, bears interest at a Eurodollar Rate requested by the
Borrower pursuant to Sections 2.9 and 2.10.

“Eurodollar Rate” means, with respect to any Eurodollar Advance for the relevant Interest Period, an interest rate per annum (rounded upwards,
if necessary, to the next 1/16th of 1%) equal to the sum of (i) (x) the LIBO Rate applicable to such Interest Period multiplied by (y) the Statutory
Reserve Rate, plus (ii) the then Applicable Margin, changing as and when the Applicable Margin changes.

“Excluded Swap Obligation” means, with respect to any Loan Party, any Swap Obligation if, and to the extent that, all or a portion of the
liability of such Loan Party for or the guarantee of such Loan Party of, or the grant by such Loan Party of a security interest to secure, such Swap
Obligation (or any liability or guarantee thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the
Commodity Futures Trading Commission (or the application or official interpretation of any thereof) by virtue of such Loan Party’ s failure for any
reason to constitute an “eligible contract participant” as defined in the Commodity Exchange Act and the regulations thereunder at the time the liability
for or the guarantee of such Loan Party or the grant of such security interest becomes effective with respect to such Swap Obligation (such
determination being made after giving effect to any applicable
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keepwell, support or other agreement for the benefit of the applicable Loan Party, including under the keepwell provisions in the Guaranty Agreement).
If a Swap Obligation arises under a master agreement governing more than one swap, such exclusion shall apply only to the portion of such Swap
Obligation that is attributable to swaps for which such guarantee or security interest is or becomes illegal for the reasons identified in the immediately

preceding sentence of this definition.

“Excluded Taxes” means, in the case of each Lender or applicable Lending Installation and each Agent, (i) taxes imposed on its overall net
income, and franchise taxes imposed on it, by (A) the jurisdiction under the laws of which such Lender or Agent is incorporated or organized or any
political combination or subdivision or taxing authority thereof or (B) the jurisdiction in which such Agent’ s or Lender’ s principal executive office or
such Lender’ s applicable Lending Installation is located or in which, other than as a result of the transaction evidenced by this Agreement, such Agent
or Lender otherwise is, or at any time was, engaged in business and (ii) any United States federal withholding taxes imposed by FATCA.

“Exhibit” refers to an exhibit to this Agreement, unless another document is specifically referenced.

“Existing Credit Agreement” has the meaning set forth in the preliminary statements hereto.

“Existing Facility LC” is defined in Section 2.21.1(ii).

“Existing Facility Termination Date” is defined in Section 2.23.1.

“Existing Guaranty” means that certain Amended and Restated Guaranty (and any and all addenda thereto) dated as of February 25, 2016 by
each Guarantor and Released Guarantor in favor of the Administrative Agent for the benefit of itself and the Lenders, as amended, restated,
supplemented or otherwise modified prior to the Closing Date.

“Extending Lender” is defined in Section 2.23.2.

“Extension Date” is defined in Section 2.23.1.

“Facility LC” is defined in Section 2.21.1.

“Facility L.C Application” is defined in Section 2.21.3.

“Facility L.C Collateral Account” is defined in Section 2.21.11.

“Facility Termination Date” means February 26, 2025, as the same may be extended pursuant to the terms of Section 2.23.
“FASB ASC” means the Accounting Standards Codification of the Financial Accounting Standards Board.

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is
substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof and any
agreements entered into pursuant to Section 1471(b)(1) of the Code.
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“Federal Funds Effective Rate” means, for any day, the rate per annum equal to the weighted average (rounded upwards, if necessary, to the
next 1/100 of 1%) of the rates on overnight federal funds transactions with members of the Federal Reserve System, as published on the next succeeding
Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a Business Day, the Federal Funds
Effective Rate for such day shall be the average (rounded upwards, if necessary, to the next 1/100 of 1%) of the quotations for such day for such
transactions received by the Administrative Agent from three federal funds brokers of recognized standing selected by the Administrative Agent.
Notwithstanding the foregoing, if the Federal Funds Effective Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this
Agreement.

“Federal Reserve Bank of New York’ s Website” means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org,
Or any successor source.

“Financial Contract” of a Person means (i) any exchange-traded or over-the-counter futures, forward, swap or option contract or other financial
instrument with similar characteristics or (ii) any agreements, devices or arrangements providing for payments related to fluctuations of interest rates,
exchange rates or forward rates, including, but not limited to, interest rate exchange agreements, forward currency exchange agreements, interest rate
cap or collar protection agreements, forward rate currency, interest rate options puts or warrants.

“Financial Contract Obligations” means any and all obligations of the Borrower or any Subsidiary, whether absolute or contingent and
howsoever and whensoever created, arising, evidenced or acquired (including all renewals, extensions and modifications thereof and substitutions
therefor), under (a) any and all Financial Contracts permitted hereunder with a Lender or an Affiliate of a Lender, and (b) any and all cancellations, buy
backs, reversals, terminations or assignments of any such Financial Contract transaction.

“Fiscal Quarter” means a fiscal quarter of the Borrower.

“Fiscal Year” means a fiscal year of the Borrower.

«

Floating Rate” means, for any day, a rate per annum equal to the sum of (i) the Alternate Base Rate for such day, changing when and as the
Alternate Base Rate changes, minus (ii) the Applicable Margin then in effect, changing as and when the Applicable Margin changes.

“Floating Rate Advance” means an Advance which, except as otherwise provided in Section 2.12, bears interest at the Floating Rate.

“Floating Rate Loan” means a Loan or portion thereof, which, except as otherwise provided in Section 2.12, bears interest at the Floating Rate.
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“Foreign Pension Plan” means any employee benefit plan as described in Section 3(3) of ERISA for which the Borrower or any member of its
Controlled Group is a sponsor or administrator and which (i) is maintained or contributed to for the benefit of employees of the Borrower, any of its
respective Subsidiaries or any member of its Controlled Group, (ii) is not covered by ERISA pursuant to Section 4(b)(4) of ERISA, and (iii) under
applicable local law, is required to be funded through a trust or other funding vehicle.

“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to the applicable LC Issuer, such Defaulting Lender’ s Pro
Rata Share of the outstanding LC Obligations in respect of Facility LCs issued by such LC Issuer other than LC Obligations as to which such Defaulting
Lender’ s participation obligation has been reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof, and (b) with respect
to the Swing Line Lender, such Defaulting Lender’ s Pro Rata Share of outstanding Swing Line Loans other than Swing Line Loans as to which such
Defaulting Lender’ s participation obligation has been reallocated to other Lenders.

“Governmental Authority” means any nation or government, any state or other political subdivision thereof and any entity exercising executive,
legislative, judicial, regulatory or administrative functions of or pertaining to government.

“Guaranteed Obligations” means, collectively, (i) the Obligations, (ii) any Financial Contract Obligations and (iii) any Banking Services
Obligations.

“Guarantor” shall mean each Material Subsidiary of the Borrower that is a Domestic Incorporated Subsidiary and each other Subsidiary that is a
Domestic Incorporated Subsidiary that has become a guarantor of the Guaranteed Obligations hereunder in accordance with the terms of Section 6.15.

“Guaranty” means that certain Second Amended and Restated Guaranty (and any and all supplements thereto) executed from time to time by
each Guarantor in favor of the Administrative Agent for the benefit of itself and the Lenders, in substantially the form of Exhibit G attached hereto, as
amended, restated, supplemented or otherwise modified from time to time.

“Hazardous Substances” shall have the meaning assigned to that term in the Comprehensive Environmental Response Compensation and
Liability Act of 1980, as amended by the Superfund Amendments and Reauthorization Acts of 1986.

“Holders of Senior Obligations”” means, collectively, (i) the Agents, the Lenders, the LC Issuers, (ii) the holders of the Banking Services
Obligations from time to time, (iii) the holders of the Financial Contract Obligations arising from time to time, and (iv) the holders of the Senior Notes;
and “Holder of Senior Obligations” means any of the foregoing, as the context may require.

“Indebtedness” of a Person means, without duplication, all obligations of such Person (other than accrued expenses, current trade accounts
payable (including trade crude oil payables) arising in the ordinary course of such Person’ s business that are not unpaid more than ninety (90) days past
the due date on the original invoice, inventory due under finished product exchange agreements, deferred income taxes, deferred compensation,
unearned revenue and obligations under any non-competition agreements) which in accordance with Agreement Accounting Principles shall be
classified upon a balance sheet of such Person as indebtedness of such Person
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(including, without limitation, all maturities of long-term indebtedness), and in any event shall include: (a) the obligations of such Person (i) for
borrowed money or which has been incurred in connection with the acquisition of property or assets, (ii) under or with respect to notes payable and
drafts accepted which represent extensions of credit (whether or not representing obligations for borrowed money) to such Person, (iii) constituting
reimbursement obligations with respect to letters of credit issued for the account of such Person or (iv) for the deferred purchase price of property or
services, (b) obligations created or arising under any conditional sale or other title retention agreement with respect to property acquired by such Person,
notwithstanding the fact that the rights and remedies of the seller, lender or lessor under such agreement in the event of default are limited to
repossession or sales of property, (c) the obligations of others, whether or not assumed, secured by Liens on property of such Person or payable out of
the proceeds of, or production from, property or assets now or hereafter owned or acquired by such Person, (d) the Capitalized Rentals of such Person,
(e) the obligations of such Person under guaranties by such Person of any Indebtedness (other than obligations for borrowed money incurred to finance
the purchase of property leased to such Person pursuant to a Capitalized Lease of such Person) of any other Person, (f) all Receivable Facility Attributed
Indebtedness of such Person, (g) all Synthetic Lease Obligations of such Person, and (h) all Disqualified Stock.

“Ineligible Institution” means (a) a natural person, (b) a Defaulting Lender or its Lender Parent, (c) the Borrower, any of its Subsidiaries or any
of its Affiliates, or (d) a company, investment vehicle or trust for, or owned and operated for the primary benefit of, a natural person or relative(s)
thereof.

“Interest Expense” shall mean, for any period and for any group of Persons, all interest expense of such group of Persons (including without
limitation, interest expense attributable to capitalized leases in accordance with Agreement Accounting Principles, all capitalized interest, all
commissions, discounts and other fees and charges owed with respect to banker acceptance financing, and total interest expense (Whether shown as
interest expense or as loss and expenses on sale of Receivables) under a receivables purchase facility) during such period determined on a consolidated
basis in accordance with Agreement Accounting Principles.

“Interest Period” means, with respect to a Eurodollar Advance, a period of 7 days or one, two, three or six months or such other period agreed to
by the Lenders and the Borrower, commencing on a Business Day selected by the Borrower pursuant to this Agreement. Such Interest Period, to the
extent that it is one month or greater in duration, shall end on the day which corresponds numerically to such date one, two, three or six months or such
other agreed upon date thereafter; provided, however, that if there is no such numerically corresponding day in such next, second, third or sixth
succeeding month or such other succeeding date, such Interest Period shall end on the last Business Day of such next, second, third or sixth succeeding
month or such other succeeding date. If an Interest Period would otherwise end on a day which is not a Business Day, such Interest Period shall end on
the next succeeding Business Day; provided, however, that if said next succeeding Business Day falls in a new calendar month, such Interest Period
shall end on the immediately preceding Business Day.

“Lampton Family” means, collectively, any lineal descendant of Leslie B. Lampton and the spouses of such lineal descendants and any trust
which holds shares for the primary benefit of one or more of the foregoing named or described Persons.
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“LC Commitment” means, as to any LC Issuer, the obligation of such LC Issuer to issue Facility LCs for the account of the Borrower from time
to time in an aggregate amount equal to (a) for each of the Initial LC Issuers, the amount set forth opposite the name of each such Initial Issuing Lender
on the LC Commitment Schedule and (b) for any other LC Issuer becoming an LC Issuer after the Closing Date, such amount as separately agreed to in
a written agreement between the Borrower and such LC Issuer (which such agreement shall be promptly delivered to the Administrative Agent upon
execution), in each case of clauses (a) and (b) above, any such amount may be changed after the Closing Date in a written agreement between the
Borrower and such LC Issuer (which such agreement shall be promptly delivered to the Administrative Agent upon execution); provided that the LC
Commitment with respect to any Person that ceases to be an LC Issuer for any reason pursuant to the terms hereof shall be $0 (subject to the Facility
LCs of such Person remaining outstanding in accordance with the provisions hereof).

“LC Fee” is defined in Section 2.21.4.

“LC Issuer” means (i) Wells Fargo in its separate capacity as an issuer of Facility LCs pursuant to Section 2.21 hereunder with respect to each
Facility LC issued or deemed issued by Wells Fargo upon the Borrower’ s request (the “Principal L.C Issuer”), (ii) Bank of America, N.A. in its
separate capacity as an issuer of Facility LCs (in such capacity, together with the Principal LC Issuer, the “Initial LC Issuers’™) pursuant to Section 2.21
hereunder with respect to any and all Facility LCs issued by Bank of America, N.A. upon the Borrower’ s request and (iii) any Lender (other than Wells
Fargo and Bank of America, N.A.), in such Lender’ s separate capacity as an issuer of Facility LCs pursuant to Section 2.21 hereunder with respect to
any and all Facility LCs issued by such Lender in its sole discretion upon the Borrower’ s request, which LC Issuer has agreed to act in such capacity
and has been approved in writing by the Borrower and the Administrative Agent (such approval by the Administrative Agent not to be unreasonably
delayed or withheld). All references contained in this Agreement and the other Loan Documents to the “LC Issuer” (but not the “Principal LC Issuer”)
shall be deemed to apply equally to each of the institutions referred to in clauses (i), (ii) and (iii) of this definition in their respective capacities as issuers
of any and all Facility LCs issued by each such institution.

“LC Obligations” means, at any time, the sum, without duplication, of (i) the aggregate undrawn stated amount of all Facility LCs outstanding at
such time, plus (ii) the aggregate unpaid amount at such time of all Reimbursement Obligations.

“LC Payment Date” is defined in Section 2.21.5.

“Lender Notice Date” is defined in Section 2.23.2.

“Lender Parent” means, with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a subsidiary.

“Lenders” means the lending institutions listed on the signature pages of this Agreement, an Assignment and Assumption Agreement or a
Commitment and Acceptance and their respective successors and assigns. Unless otherwise specified, the term “Lender” includes Wells Fargo in its
capacity as Swing Line Lender. For the avoidance of doubt, the term “Lenders” excludes all Departing Lenders.
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“Lending Installation” means, with respect to a Lender or the Agents, the office, branch, subsidiary or Affiliate of such Lender or Agent listed
on the signature pages, or on the administrative information sheets provided to the Administrative Agent in connection herewith, hereof or on a
Schedule or otherwise selected by such Lender or Agent pursuant to Section 2.18.

“LIBO Rate” means, subject to the implementation of a Benchmark Replacement in accordance with Section 3.3.3, with respect to any
Eurodollar Advance for any Interest Period, the rate of interest per annum published by the ICE Benchmark Administration Limited, a United Kingdom
company, or a comparable or successor quoting service approved by the Administrative Agent, at approximately 11:00 a.m., London time, two
(2) London Banking Days prior to the commencement of such Interest Period, as the rate for dollar deposits with a maturity comparable to such Interest
Period. In the event that such rate is not so published, then the “LIBO Rate” with respect to such Eurodollar Advance for such Interest Period shall be
determined by the Administrative Agent to be the arithmetic average of the rate per annum at which dollar deposits would be offered by first class banks
in the London interbank market to the Administrative Agent at approximately 11:00 a.m., London time, two (2) London Banking Days prior to the
commencement of such Interest Period. This definition shall be subject to the terms of Section 3.3. Notwithstanding the foregoing, (x) if the LIBO Rate
(including any Benchmark Replacement with respect thereto) shall be less than zero, such rate shall be deemed to be zero for purposes of this
Agreement and (y) unless otherwise specified in any amendment to this Agreement entered in accordance with Section 3.3.3, in the event that a
Benchmark Replacement with respect to the LIBO Rate is implemented then all references herein to the LIBO Rate shall be deemed references to such
Benchmark Replacement.

“LIBOR Market Index Rate” means, for any day, the LIBO Rate as of that day for a Eurodollar Advance having a one month Interest Period
determined at approximately 11:00 a.m. (London time) for such day (or if such day is not a Business Day, the immediately preceding Business Day).
The LIBOR Market Index Rate shall be determined on a daily basis.

“Lien” means any lien (statutory or other), mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance or preference,
priority or other security agreement or preferential arrangement of any kind or nature whatsoever (including, without limitation, the interest of a vendor
or lessor under any conditional sale, Capitalized Lease, or other title retention agreement, and, in the case of stock, stockholders agreements, voting trust
agreements and all similar arrangements).

“Loan” means a Revolving Loan or a Swing Line Loan, as applicable.

“Loan Documents” means this Agreement, the Facility LC Applications, the Guaranty and all other documents, instruments, notes (including any
Notes issued pursuant to Section 2.14 (if requested)) and agreements executed in connection therewith or contemplated thereby, as the same may be
amended, restated or otherwise modified and in effect from time to time.

“Loan Party” means the Borrower and each Guarantor.

“London Banking Day” means any day on which dealings in Dollar deposits are conducted by and between banks in the London interbank
Eurodollar market.
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“Materially Adverse Effect” means a materially adverse effect on (i) the business, Property, condition (financial or otherwise), operations,
performance, results of operations or prospects of the Borrower and its Subsidiaries taken as a whole, (ii) the ability of the Borrower and its Subsidiaries
taken as a whole to perform their collective obligations under the Loan Documents to which it is a party, or (iii) the validity or enforceability of any of
the Loan Documents or the rights or remedies of the Agents, the LC Issuers or the Lenders thereunder.

“Material Indebtedness” is defined in Section 7.5(1).

«

Material Subsidiary” shall mean any Subsidiary of the Borrower that has (i) assets with a total book value equal to or greater than ten percent
(10%) of the aggregate book value of the Consolidated Total Assets of the Borrower and its Subsidiaries or (ii) Consolidated Net Worth that is equal to
or greater than ten percent (10%) of the Consolidated Net Worth of the Borrower and its Subsidiaries, in each case as reported in the most recent annual
audited financial statements delivered to the Administrative Agent pursuant to Section 6.7.1.

“Modify” and “Modification” are defined in Section 2.21.1.

“Moody’ s” means Moody’ s Investors Service, Inc. and any successor thereto.

“Multiemployer Plan” means a Plan maintained pursuant to a collective bargaining agreement or any other arrangement to which the Borrower
or any member of the Controlled Group is a party to which more than one employer is obligated to make contributions.

“Net Debt to Capitalization Ratio” means at any time, the ratio of (a) Consolidated Net Funded Debt to (b) Consolidated Total Capitalization,

“Net Funded Debt Adjustment” shall mean, as of any date of determination, an amount equal to the lesser of (x) Unrestricted Cash and Cash
Equivalents as of such determination and (y) $50,000,000.

«

Non-Defaulting L.ender” means, at any time, each Lender that is not a Defaulting Lender at such time.
“Non-Extending Lender” is defined in Section 2.23.2.
“Non-U.S. Lender” is defined in Section 3.5(iv).

“Note” is defined in Section 2.14.

“Note Purchase Agreement” means, collectively, (i) the Amended and Restated Private Shelf Agreement (the “Private Shelf Agreement”),
dated as of February 26, 2020, entered into by the Borrower and each of the purchasers party thereto with respect to the Borrower’ s issuance and private
placement of the Borrower’ s (a) senior guaranteed 4.53% notes in the principal amount of $50,000,000 due August 28, 2023 (the “August 2023
Notes”), (b) senior guaranteed 4.55% notes in the principal amount of $50,000,000 due January 10, 2024 (the “January 2024 Notes”) and (c) any other
unsecured guaranteed notes of the Borrower issued pursuant to the Private Shelf Agreement as amended from time to time (any such notes, the “Other
Shelf Notes”) and (ii) any
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other one or more agreements entered into by the Borrower with respect to the Borrower’ s issuance and private placement of the Borrower’ s senior
unsecured debt securities (together with the August 2023 Notes, the January 2024 Notes and the Other Shelf Notes, the “Senior Notes™), in each case as
such Note Purchase Agreements and the Senior Notes may be amended, modified or supplemented from time to time.

“Obligations” means all Loans, Reimbursement Obligations, advances, debts, liabilities, obligations, covenants and duties owing by the
Borrower to any of the Agents, any LC Issuer, any Lender, the Arrangers, any Affiliate of the Agents, any LC Issuer, or any Lender, the Arrangers, or
any indemnitee under the provisions of Section 9.6 or any other provisions of the Loan Documents, in each case of any kind or nature, present or future,
arising under this Agreement or any other Loan Document, whether or not evidenced by any note, guaranty or other instrument, whether or not for the
payment of money, whether arising by reason of an extension of credit, loan, foreign exchange risk, guaranty, indemnification, or in any other manner,
whether direct or indirect (including those acquired by assignment), absolute or contingent, due or to become due, now existing or hereafter arising and
however acquired. The term includes, without limitation, all interest, charges, expenses, fees, attorneys’ fees and disbursements, paralegals’ fees (in
each case whether or not allowed), and any other sum chargeable to the Borrower or any of its Subsidiaries under this Agreement or any other Loan
Document; provided that the definition of “Obligations™ shall not create or include any guarantee by any Loan Party of (or grant of security interest by
any Loan Party to support, as applicable) any Excluded Swap Obligations of such Loan Party for purposes of determining any obligations of any Loan
Party.

“OFAC” means the U.S. Department of the Treasury’ s Office of Foreign Assets Control.

“Qriginator” means the Borrower and/or any of its Subsidiaries in their respective capacities as parties to any Receivables Purchase Documents,
as sellers or transferors of any Receivables and Related Security in connection with a Permitted Receivables Transfer.

“Qther Taxes” is defined in Section 3.5(ii).

“QOutstanding Credit Exposure” means, as to any Lender at any time, the sum of (i) the aggregate principal amount of its Revolving Loans
outstanding at such time, plus (ii) an amount equal to its Pro Rata Share of the obligations to purchase participations in Swing Line Loans, plus (iii) an
amount equal to its Pro Rata Share of the LC Obligations at such time.

«

Participants” is defined in Section 12.2.1.
“Participant Register” is defined in Section 12.2.4.

“Payment Date”” means the last day of each March, June, September and December and the Facility Termination Date.
“PBGC” means the Pension Benefit Guaranty Corporation, or any successor thereto.
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“Permitted Industrial Revenue Bond Transaction” means any sale or other transfer of Property of the Borrower or any of its Subsidiaries,
whether now owned or hereafter acquired, and the concurrent rental or lease of such Property or other similar property which the Borrower or such
Subsidiary intends to use for substantially the same purpose or purposes as the Property being sold or transferred so long as (1) at the time of such
transaction, no Default or Unmatured Default has occurred and is continuing or would result from such transaction, (2) the purchaser/lessor of such
Property shall be a State or political subdivision thereof which shall concurrently issue industrial revenue bonds or other like instruments to fund the
purchase of such Property, and (3) the Borrower or any of its Wholly-Owned Subsidiaries shall be the sole purchaser of all of such industrial revenue
bonds or other like instruments.

“Permitted Purchase Money Indebtedness” means, with respect to any Person, any Indebtedness, whether secured or unsecured, including
Capitalized Leases, incurred by such Person to finance the acquisition of fixed assets, so long as (1) at the time of such incurrence, no Default or
Unmatured Default has occurred and is continuing or would result from such incurrence, (2) such Indebtedness has a scheduled maturity and is not due
on demand, (3) such Indebtedness does not exceed the lower of the fair market value or the cost of the applicable fixed assets on the date acquired.

“Permitted Receivables Transfer” means (i) a sale or other transfer by an Originator to a SPV of Receivables and Related Security for fair
market value and without recourse (except for limited recourse typical of such structured finance transactions), and/or (ii) a sale or other transfer by a
SPV to (a) purchasers of or other investors in such Receivables and Related Security or (b) any other Person (including a SPV) in a transaction in which
purchasers or other investors purchase or are otherwise transferred such Receivables and Related Security, in each case pursuant to and in accordance
with the terms of the Receivables Purchase Documents.

“Permitted Refinancing Indebtedness” means any replacement, renewal, refinancing or extension of any Indebtedness permitted by this
Agreement that (i) does not exceed the aggregate principal amount (plus accrued interest and any applicable premium and associated fees and expenses)
of the Indebtedness being replaced, renewed, refinanced or extended, (ii) does not have a Weighted Average Life to Maturity at the time of such
replacement, renewal, refinancing or extension that is less than the Weighted Average Life to Maturity of the Indebtedness being replaced, renewed,
refinanced or extended, (iii) does not rank at the time of such replacement, renewal, refinancing or extension senior to the Indebtedness being replaced,
renewed, refinanced or extended, and (iv) does not contain terms (including, without limitation, terms relating to security, amortization, interest rate,
premiums, fees, covenants, event of default and remedies) materially less favorable to the Borrower or to the Lenders than those applicable to the
Indebtedness being replaced, renewed, refinanced or extended.

“Person” means any natural person, corporation, firm, joint venture, partnership, limited liability company, association, enterprise, trust or other
entity or organization, or any government or political subdivision or any agency, department or instrumentality thereof.

“Plan” means an employee pension benefit plan (other than a Multiemployer Plan) which is covered by Title IV of ERISA or subject to the
minimum funding standards under Section 412 of the Code as to which the Borrower or any member of the Controlled Group may have any liability.
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“Preferred Stock” means, any class of Capital Stock of a Person that is preferred over any other class of Capital Stock (or other equity interests)
of such Person as to the payment of dividends or the payment of any amount upon liquidation or dissolution of such Person.

“Pricing Schedule” means the Schedule identifying the Applicable Margin and the Applicable Commitment Fee Rate attached hereto identified
as such.

“Prime Rate” means, at any time, the rate of interest per annum publicly announced from time to time by the Administrative Agent as its prime
rate. Each change in the Prime Rate shall be effective as of the opening of business on the day such change in such prime rate occurs. The parties hereto
acknowledge that the rate announced publicly by the Administrative Agent as its prime rate is an index or base rate and shall not necessarily be its
lowest or best rate charged to its customers or other banks.

«

Principal LC Issuer” has the meaning set forth in the definition of “LC Issuer”.
“Priority Debt” shall mean the sum, without duplication, of (i) Indebtedness of the Borrower secured by Liens not otherwise permitted by

clauses (i) through (ix) of Section 6.20, plus (ii) all Indebtedness of the Borrower’ s Subsidiaries not otherwise permitted by clauses (i) through (viii) of
Section 6.16.

Private Shelf Agreement” is defined in the definition of “Note Purchase Agreement”.

“Property” of a Person means any and all property, whether real, personal, tangible, intangible, or mixed, of such Person, or other assets owned,
leased or operated by such Person.

“Proposed Increase Lender” is defined in Section 2.6.3(ii).

“Proposed New Lender” is defined in Section 2.6.3(ii).

“Pro Forma Basis” means, for purposes of calculating Adjusted EBITDA for any period during which one or more Specified Transactions
occurs, that such Specified Transaction (and all other Specified Transactions that have been consummated during the applicable period) shall be deemed
to have occurred as of the first day of the applicable period of measurement and all income statement items (whether positive or negative) attributable to
the Property or Person disposed of in a Specified Disposition shall be excluded and all income statement items (whether positive or negative)
attributable to the Property or Person acquired in a Specified Acquisition shall be included (provided that such income statement items to be included
are reflected in financial statements or other financial data reasonably acceptable to the Administrative Agent and based upon reasonable assumptions
and calculations which are expected to have a continuous impact).

“Pro Rata Share” means, with respect to any Lender, the percentage of the Aggregate Commitment represented by such Lender’ s Commitment;
provided that, in the case of Section 2.22 when a Defaulting Lender shall exist, “Pro Rata Share” shall mean the percentage of the Aggregate
Commitment (disregarding any Defaulting Lender’ s Commitment) represented by such Lender’ s Commitment. If the Commitments have terminated or
expired, the Lenders’ Pro Rata Shares shall be determined based upon the Commitments most recently in effect, giving effect to any assignments and to
any Lender’ s status as a Defaulting Lender at the time of determination.
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“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from
time to time.

“Receivable(s)” means and includes all of applicable Originator’ s or SPV’ s presently existing and hereafter arising or acquired accounts,
accounts receivable, and all present and future rights of such Originator or SPV, as applicable, to payment for goods sold or leased or for services
rendered (except those evidenced by instruments or chattel paper), whether or not they have been earned by performance, and all rights in any
merchandise or goods which any of the same may represent, and all rights, title, security and guaranties with respect to each of the foregoing, including,
without limitation, any right of stoppage in transit.

“Receivables and Related Security” means the Receivables and the related security and collections with respect thereto which are sold or
transferred by any Originator or SPV in connection with any Permitted Receivables Transfer.

“Receivables Facility Attributed Indebtedness” means the amount of obligations outstanding under a receivables purchase facility on any date
of determination that would be characterized as principal if such facility were structured as a secured lending transaction rather than as a purchase.

“Receivables Purchase Documents” means any series of receivables purchase or sale agreements generally consistent with terms contained in
comparable structured finance transactions and otherwise in form and substance acceptable to the Administrative Agent pursuant to which an Originator
or Originators sell or transfer to SPVs all of their respective right, title and interest in and to certain Receivables and Related Security for further sale or
transfer to other purchasers of or investors in such assets (and the other documents, instruments and agreements executed in connection therewith), as
any such agreements may be amended, restated, supplemented or otherwise modified from time to time, or any replacement or substitution therefor.

“Receivables Purchase Financing” means any financing consisting of a securitization facility made available to the Borrower or any of its
consolidated Subsidiaries, whereby the Receivables and Related Security of the Originators are transferred to one or more SPVs, and thereafter to
certain investors, pursuant to the terms and conditions of the Receivables Purchase Documents.

“Regulation D" means Regulation D of the Board as from time to time in effect and any successor thereto or other regulation or official
interpretation of the Board relating to reserve requirements applicable to member banks of the Federal Reserve System.

“Regulation T” means Regulation T of the Board as from time to time in effect and any successor or other regulation or official interpretation of
the Board relating to the extension of credit by and to brokers and dealers of securities for the purpose of purchasing or carrying margin stock (as
defined therein).
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“Regulation U” means Regulation U of the Board as from time to time in effect and any successor or other regulation or official interpretation of
the Board relating to the extension of credit by banks, non-banks and non-broker lenders for the purpose of purchasing or carrying margin stocks
applicable to member banks of the Federal Reserve System.

“Regulation X” means Regulation X of the Board as from time to time in effect and any successor or other regulation or official interpretation of
the Board relating to the extension of credit by foreign lenders for the purpose of purchasing or carrying margin stock (as defined therein).

“Reimbursement Obligations” means with respect to any LC Issuer, at any time, the aggregate of all obligations of the Borrower then
outstanding under Section 2.21 to reimburse such LC Issuer for amounts paid by such LC Issuer in respect of any one or more drawings under Facility
LCs issued by such LC Issuer; or, as the context may require, all such Reimbursement Obligations then outstanding to reimburse all of the LC Issuers.

“Released Guarantors” means each of the Subsidiaries listed on Schedule 10.15.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a committee officially
endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto.

“Rentals” shall mean and include as of the date of any determination thereof the sum of (i) all fixed payments (including as such all payments
which the lessee is obligated to make to the lessor on termination of the lease or surrender of the property) payable by the Borrower or a Subsidiary, as
lessee or sublessee under a lease of real or personal property, having a remaining term in excess of one year from the end of the lessor’ s most recently
completed fiscal year, plus (ii) all amounts required to be paid under a lease with such a remaining term by the Borrower or a Subsidiary (whether or not
designed as rents or additional rents) on account of maintenance, ordinary repairs, insurance, taxes, assessments and similar charges to the extent such
amounts are payable to the lessor or a Person designated by the lessor. Fixed rents under any so-called “percentage leases™ shall be computed solely on
the basis of the minimum rents, if any, required to be paid by the lessee regardless of sales volume or gross revenues.

“Reportable Event” means a reportable event as defined in Section 4043 of ERISA and the regulations issued under such section, with respect to
a Plan, excluding, however, such events as to which the PBGC has by regulation or otherwise waived the requirement of Section 4043(a) of ERISA that
it be notified within thirty (30) days of the occurrence of such event; provided, however, that a failure to meet the minimum funding standard of
Section 412 of the Code and of Section 302 of ERISA shall be a Reportable Event regardless of the issuance of any such waiver of the notice
requirement in accordance with either Section 4043(a) of ERISA or Section 412(d) of the Code.

“Required Lenders” means Lenders in the aggregate having greater than fifty percent (50%) of the Aggregate Commitment or, if the Aggregate
Commitment has been terminated, Lenders in the aggregate holding greater than fifty percent (50%) of the Aggregate Outstanding Credit Exposure. In
determining such percentage at any given time, all then existing Defaulting Lenders will be disregarded and excluded.
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“Requirement of Law” for any person shall mean the articles or certificate of incorporation and bylaws or other organizational or governing
documents of such Person, and any law, treaty, rule or regulation, or determination of an arbitrator or a court or other Governmental Authority, in each
case applicable to or binding upon such Person or any of its property or to which such Person or any of its property is subject.

“Revolving Loan” means, with respect to a Lender, such Lender’ s loan made pursuant to its commitment to lend set forth in Section 2.1 (or any
conversion or continuation thereof).

“S&P” means Standard & Poor’ s Rating Service, a division of S&P Global Inc. and any successor thereto.

“Sanctioned Country” means at any time, a country, region or territory which is itself (or whose government is) the subject or target of any
Sanctions (including, as of the Closing Date, Crimea, Cuba, Iran, North Korea, Syria and Venezuela).

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained by OFAC
(including OFAC’ s Specially Designated Nationals and Blocked Persons List and OFAC’ s Consolidated Non-SDN List), the U.S. Department of State,
the United Nations Security Council, the European Union, any European member state, Her Majesty’ s Treasury, or other relevant sanctions authority,
(b) any Person operating, organized or resident in a Sanctioned Country, (c) any Person owned or controlled by, or acting or purporting to act for or on
behalf of, directly or indirectly, any such Person or Persons described in clauses (a) and (b), including a Person that is deemed by OFAC to be a
Sanctions target based on the ownership of such legal entity by Sanctioned Person(s) or (d) any Person otherwise a target of Sanctions, including vessels
and aircraft, that are designated under any Sanctions program.

“Sanctions” means any and all economic or financial sanctions, sectoral sanctions, secondary sanctions, trade embargoes and restrictions and
anti-terrorism laws, including but not limited to those imposed, administered or enforced from time to time by the U.S. government (including those
administered by OFAC or the U.S. Department of State), the United Nations Security Council, the European Union, any European member state Her
Majesty’ s Treasury, or other relevant sanctions authority in any jurisdiction in which (a) the Borrower or any of its Subsidiaries or Affiliates is located
or conducts business, (b) in which any of the proceeds of the Credit Extensions will be used, or (¢) from which repayments of the Credit Extensions will
be derived.

“Schedule” refers to a specific schedule to this Agreement, unless another document is specifically referenced.

“Section” means a numbered section of this Agreement, unless another document is specifically referenced.
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“Senior Loan Documents” means, collectively, (i) the Loan Documents and (ii) the Note Purchase Agreement, the Senior Notes and any
guaranty related thereto, and any other documents, instruments, note and agreements executed in connection therewith or contemplated thereby.

“Senior Notes” is defined in the definition of “Note Purchase Agreement”.

“Senior Obligations” means, collectively, (i) the Obligations and (ii) the obligations of the Borrower and its Subsidiaries under the Note
Purchase Agreement, the Senior Notes and any guaranty related thereto, and any other documents, instruments, note and agreements executed in
connection therewith or contemplated thereby; together with, in the case of each of clauses (i) and (ii) above, interest, fees, make-whole amounts and
other amounts accruing before or after the commencement of any bankruptcy, insolvency or receivership proceeding at the rate or rates prescribed in the
applicable Senior Loan Documents and out-of-pocket costs, expenses and attorneys’ and paralegals’ fees, whenever incurred (and whether or not such
claims, interest, costs, expenses or fees are allowed or allowable in any such proceeding).

“SOFR” with respect to any day means the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as
the administrator of the benchmark, (or a successor administrator) on the Federal Reserve Bank of New York’ s Website.

“Specified Acquisition” means any Acquisition permitted pursuant to the terms of this Agreement and which involves the payment of
consideration by the Borrower or its Subsidiaries in excess of either (i) five percent (5%) of the aggregate book value of the Consolidated Total Assets
of the Borrower and its Subsidiaries or (ii) five percent (5%) of the Consolidated Net Worth of the Borrower and its Subsidiaries, in each case as
reported in the most recent annual audited financial statements delivered to the Administrative Agent pursuant to Section 6.7.1.

“Specified Disposition” means any Asset Disposition having gross sales proceeds in excess of either (i) five percent (5%) of the aggregate book
value of the Consolidated Total Assets of the Borrower and its Subsidiaries or (ii) five percent (5%) of the Consolidated Net Worth of the Borrower and
its Subsidiaries, in each case as reported in the most recent annual audited financial statements delivered to the Administrative Agent pursuant to
Section 6.7.1.

«

Specified Transactions” means (a) any Specified Disposition, and (b) any Specified Acquisition.

“SPV” means any special purpose entity established for the purpose of purchasing receivables in connection with a receivables securitization
transaction permitted under the terms of this Agreement.

“Statutory Reserve Rate” means a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is
the number one minus the aggregate of the maximum reserve percentages (including any basic, marginal, special, emergency or supplemental reserves)
expressed as a decimal established by the Board to which the Administrative Agent is subject for eurocurrency funding (currently referred to as
“Eurocurrency Liabilities” in Regulation D of the Board). Such reserve percentages shall include those imposed pursuant to such Regulation D of the
Board. Eurodollar Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or credit
for proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D of the Board or any comparable
regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.
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“Subsidiary” of a Person means (i) any corporation more than fifty percent (50%) of the outstanding securities having ordinary voting power of
which shall at the time be owned or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person and one or
more of its Subsidiaries, or (i) any partnership, limited liability company, association, joint venture or similar business organization more than fifty
percent (50%) of the ownership interests having ordinary voting power of which shall at the time be so owned or controlled. Unless otherwise expressly
provided, all references herein to a “Subsidiary” shall mean a Subsidiary of the Borrower; provided that, for so long as BKEP is not a Wholly-Owned
Subsidiary of the Borrower, BKEP GP, BKEP and their respective Subsidiaries shall, in each case, be deemed not to be Subsidiaries of the Borrower
except for purposes of (a) to the extent BKEP GP, BKEP and their respective Subsidiaries are required by GAAP to be consolidated with the Borrower,
Sections 6.7.1 and 6.7.2, (b) Section 6.2 (provided that, for the avoidance of doubt, the term “Materially Adverse Effect” as used in such Section 6.2
shall be determined by reference to the Borrower and its Subsidiaries, but excluding BKEP GP, BKEP and their respective Subsidiaries for so long as
BKEP is not a Wholly-Owned Subsidiary of the Borrower), and (c)_Sections 5.20, 6.14.2 and 6.23.

“Substantial Portion” means, with respect to the Property of the Borrower and its Subsidiaries, Property which (i) represents more than fifteen
percent (15%) of the Consolidated Total Assets of the Borrower and its Subsidiaries as would be shown in the consolidated financial statements of the
Borrower and its Subsidiaries as at the end of the four fiscal quarter period ending with the fiscal quarter immediately prior to the fiscal quarter in which
such determination is made, or (ii) is responsible for more than fifteen percent (15%) of the Consolidated Net Income of the Borrower and its
Subsidiaries as reflected in the financial statements referred to in clause (i) above.

“Swap Obligation” means, with respect to any Guarantor, any obligation to pay or perform under any agreement, contract or transaction that
constitutes a “swap” within the meaning of Section 1a(47) of the Commodity Exchange Act.

“Swing Line Borrowing Notice” is defined in Section 2.2.2.

@

Swing Line Commitment” means the obligation of the Swing Line Lender to make Swing Line Loans up to a maximum principal amount of
$50,000,000 at any one time outstanding.

«

Swing Line Lender” means each of Wells Fargo and Bank of America, N.A. or such other Lender which may succeed to its rights and
obligations as Swing Line Lender pursuant to the terms of this Agreement.

“Swing Line Loan” means a Loan made available to the Borrower by the Swing Line Lender pursuant to Section 2.2.
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“Syndication Agent” means each of Bank of America, N.A., Regions Bank, Truist Bank and U.S. Bank National Association, in its capacity as a
syndication agent for the Lenders pursuant to Article X, and not in its individual capacity as a Lender, and any successor Syndication Agent appointed
pursuant to Article X.

“Synthetic Lease” shall mean a so-called “synthetic” lease that is not treated as a capital lease under Agreement Accounting Principles, but that
is treated as a financing under the Code.

“Synthetic Lease Obligations™ shall mean, collectively, the payment obligations of the Borrower or any of its Subsidiaries pursuant to a
Synthetic Lease.

“Taxes” means all present or future taxes, duties, levies, imposts, deductions, fees, assessments, charges or withholdings (including backup
withholding), and any and all liabilities with respect to the foregoing, but excluding Excluded Taxes.

“Term SOFR” means the forward-looking term rate based on SOFR that has been selected or recommended by the Relevant Governmental Body.

“Transfer Authorizer Designation Form” means a notice in form reasonably acceptable to the Administrative Agent that designates the account
of the Borrower to which the Administrative Agent is authorized to disburse Loan proceeds, as the same may be amended, restated or modified from
time to time with the prior written approval of the Administrative Agent.

“Transferee” is defined in Section 12.4.

“Type” means, with respect to any Advance, its nature as a Floating Rate Advance or a Eurodollar Advance, and with respect to any Loan, its
nature as a Floating Rate Loan or a Eurodollar Loan.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark Replacement Adjustment.

“Unfunded Liabilities” means the amount (if any) by which the present value of all vested and unvested accrued benefits under all Plans exceeds
the fair market value of all such Plan assets allocable to such benefits, all determined under and in accordance with Financial Accounting Standards
Board Statement 87.

“United States” means the United States of America.
“Unmatured Default” means an event which but for the lapse of time or the giving of notice, or both, would constitute a Default.

“Unrestricted Cash and Cash Equivalents” means, as of any date of determination, the aggregate amount of cash and Cash Equivalents of the
Borrower and its Domestic Incorporated Subsidiaries set forth on the Borrower’ s consolidated balance sheet as of the most recently completed Fiscal
Quarter in respect of which the Borrower shall have delivered consolidated financial statements pursuant to Section 6.7.1 or 6.7.2, as applicable, to the
extent that such cash and Cash Equivalents do not appear (or are not required to appear) as “restricted” on such
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consolidated balance sheet; provided, that Unrestricted Cash and Cash Equivalents shall (i) exclude cash and Cash Equivalents that are subject to a Lien
or a negative pledge (other than customary rights of set-off and statutory or common law provisions relating to bankers’ liens) or the disposition of
which is restricted in any way and (ii) so long as BKEP GP and BKEP do not constitute Subsidiaries of the Borrower, be calculated exclusive of any
amounts attributable to BKEP GP, BKEP and their respective Subsidiaries.

“Weighted Average Life to Maturity” means when applied to any Indebtedness at any date, the number of years obtained by dividing (i) the sum
of the products obtained by multiplying (a) the amount of each then remaining installment, sinking fund, serial maturity or other required payments of
principal, including payment at final maturity, in respect thereof, by (b) the number of years (calculated to the nearest one-twelfth) that will elapse
between such date and the making of such payment, by (ii) the then outstanding principal amount of such Indebtedness.

«

Wells Fargo” means Wells Fargo Bank, National Association, a national banking association.

“Wholly-Owned Subsidiary” of a Person means (i) any Subsidiary all of the outstanding voting securities of which shall at the time be owned or
controlled, directly or indirectly, by such Person or one or more Wholly-Owned Subsidiaries of such Person, or by such Person and one or more Wholly-
Owned Subsidiaries of such Person, or (ii) any partnership, limited liability company, association, joint venture or similar business organization 100% of
the ownership interests having ordinary voting power of which shall at the time be so owned or controlled; provided that unless and until BKEP shall be
a Wholly-Owned Subsidiary of the Borrower, BKEP GP, BKEP and their respective Subsidiaries shall, in each case, be deemed not to be Wholly-
Owned Subsidiaries of the Borrower.

“Write-Down and Conversion Powers” means, with respect to any EEA Resolution Authority, the write-down and conversion powers of such
EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion
powers are described in the EU Bail-In Legislation Schedule.

The foregoing definitions shall be equally applicable to both the singular and plural forms of the defined terms.
Any accounting terms used in this Agreement which are not specifically defined herein shall have the meanings customarily given them in
accordance with Agreement Accounting Principles.

1.2. References. Any references to the Borrower’ s Subsidiaries shall not in any way be construed as consent by the Administrative Agent or any
Lender to the establishment, maintenance or acquisition of and Subsidiary, except as may otherwise be permitted hereunder.

1.3. Supplemental Disclosure. At any time at the request of the Administrative Agent and at such additional times as the Borrower determines, the
Borrower shall supplement each schedule or representation herein or in the other Loan Documents with respect to any matter hereafter arising which, if
existing or occurring at the date of this Agreement.
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1.4. Terms Generally. The word “will” shall be construed to have the same meaning and effect as the word “shall”. The word “law” shall be
construed as referring to all statutes, rules, regulations, codes and other laws (including official rulings and interpretations thereunder having the force of
law or with which affected Persons customarily comply), and all judgments, orders and decrees, of all Governmental Authorities. Unless the context
requires otherwise (a) any definition of or reference to any agreement, instrument or other document herein shall be construed as referring to such
agreement, instrument or other document as from time to time amended, restated, supplemented or otherwise modified (subject to any restrictions on
such amendments, restatements, supplements or modifications set forth herein), (b) any definition of or reference to any statute, rule or regulation shall
be construed as referring thereto as from time to time amended, supplemented or otherwise modified (including by succession of comparable successor
laws), (c) any reference herein to any Person shall be construed to include such Person’ s successors and assigns (subject to any restrictions on
assignment set forth herein) and, in the case of any Governmental Authority, any other Governmental Authority that shall have succeeded to any or all
functions thereof, (d) the words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this Agreement in its
entirety and not to any particular provision hereof, (e) all references herein to Articles, Sections, Exhibits and Schedules shall be construed to refer to
Articles and Sections of, and Exhibits and Schedules to, this Agreement and (f) the words “asset” and “property” shall be construed to have the same
meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights.

1.5. Rates. The Administrative Agent does not warrant or accept responsibility for, and shall not have any liability with respect to, the
administration, submission or any other matter related to the rates in the definition of “LIBO Rate” or with respect to any rate that is an alternative or
replacement for or successor to any such rate (including, without limitation, any Benchmark Replacement) or the effect of any of the foregoing, or of
any Benchmark Replacement Conforming Changes.

1.6. Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division under Delaware law (or any
comparable event under a different jurisdiction’ s laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or
liability of a different Person, then it shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new
Person comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its Capital
Stock at such time.

ARTICLE 1T
THE CREDITS

2.1. Commitments. From and including the date of this Agreement and prior to the Facility Termination Date, upon the satisfaction of the
conditions precedent set forth in Section 4.1 and 4.2, as applicable, each Lender severally and not jointly agrees, on the terms and conditions set forth in
this Agreement, to (i) make Loans to the Borrower in Dollars and (ii) participate in Facility LCs issued upon the request of the Borrower, from time to
time in amounts not to exceed in the aggregate at any one time outstanding its Pro Rata Share of the Available Aggregate
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Commitment; provided that at no time shall (i) the Aggregate Outstanding Credit Exposure hereunder exceed the Aggregate Commitment and (ii) any
Lender’ s Outstanding Credit Exposure exceed its Commitment. Subject to the terms of this Agreement, the Borrower may borrow, repay and reborrow
Loans at any time prior to the Facility Termination Date. The Commitments shall expire automatically on the Facility Termination Date. The LC Issuers
will issue Facility LCs hereunder on the terms and conditions set forth in Section 2.21.

2.2. Swing Line Loans.

2.2.1. Amount of Swing Line Loans. Upon the satisfaction of the conditions precedent set forth in Section 4.2 and, if such Swing Line Loan is to
be made on the date of the initial Advance hereunder, the satisfaction of the conditions precedent set forth in Section 4.1 as well, from and including the
date of this Agreement and prior to the Facility Termination Date, the Swing Line Lender agrees, on the terms and conditions set forth in this
Agreement, to make Swing Line Loans, in Dollars, to the Borrower from time to time in an aggregate principal amount not to exceed the Swing Line
Commitment; provided that (x) the Aggregate Outstanding Credit Exposure shall not at any time exceed the Aggregate Commitment, and provided
further that at no time shall the sum of (i) the Swing Line Lender’ s Outstanding Credit Exposure, plus (ii) the aggregate principal amount of outstanding
Swing Line Loans made by the Swing Line Lender, exceed the Swing Line Lender’ s Commitment at such time. Subject to the terms of this Agreement,
the Borrower may borrow, repay and reborrow Swing Line Loans at any time prior to the Facility Termination Date.

2.2.2. Borrowing Notice. The Borrower shall deliver to the Administrative Agent and the Swing Line Lender irrevocable notice (a “Swing Line
Borrowing Notice™) not later than 2:30 p.m. (Charlotte time) on the Borrowing Date of each Swing Line Loan, specifying (i) the applicable Borrowing
Date (which date shall be a Business Day), and (ii) the aggregate amount of the requested Swing Line Loan which shall be an amount not less than
$100,000. Each Swing Line Loan shall bear interest on the outstanding principal amount thereof, for each day from and including the day such Swing
Line Loan is made to but excluding the date it is paid, at a rate per annum equal to the Alternate Base Rate or the LIBOR Market Index Rate.

2.2.3. Making of Swing Line Loans. Promptly after receipt of a Swing Line Borrowing Notice, the Administrative Agent shall notify each Lender
by fax, or other similar form of transmission, of the requested Swing Line Loan. Not later than 4:30 p.m. (Charlotte time) on the applicable Borrowing
Date, the Swing Line Lender shall make available the Swing Line Loan, in funds immediately available in Charlotte, to the Administrative Agent at its
address specified pursuant to Article XIII. The Administrative Agent will promptly make the funds so received from the Swing Line Lender available to
the Borrower on the Borrowing Date at the Administrative Agent’ s aforesaid address.

2.2.4. Repayment of Swing Line Loans. Each Swing Line Loan shall be paid in full by the Borrower on or before the fifth (5th) Business Day
after the Borrowing Date for such Swing Line Loan (or, if earlier, the date on which any Advance shall be made following the date such Swing Line
Loan was made, or such other earlier date as the Swing Line Lender and the Borrower may agree in writing). In addition, the Swing Line Lender (i) may
at any time in its sole discretion with respect to any outstanding Swing Line Loan, or (ii) shall on the fifth (5th) Business Day after
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the Borrowing Date of any Swing Line Loan, require each Lender (including the Swing Line Lender) to make a Loan in the amount of such Lender’ s
Pro Rata Share of such Swing Line Loan (including, without limitation, any interest accrued and unpaid thereon), for the purpose of repaying such
Swing Line Loan. Not later than 1:00 p.m. (Charlotte time) on the date of any notice received pursuant to this Section 2.2.4, each Lender shall make
available its required Loan, in funds immediately available in Charlotte to the Administrative Agent at its address specified pursuant to Article XIII.
Loans made pursuant to this Section 2.2.4 shall initially be Floating Rate Loans and thereafter may be continued as Floating Rate Loans or converted
into Eurodollar Loans in the manner provided in Section 2.10 and subject to the other conditions and limitations set forth in this Article II. Unless a
Lender shall have notified the Swing Line Lender, prior to its making any Swing Line Loan, that any applicable condition precedent set forth in
Sections 4.1 or 4.2 had not then been satisfied, such Lender’ s obligation to make Loans pursuant to this Section 2.2.4 to repay Swing Line Loans shall
be unconditional, continuing, irrevocable and absolute and shall not be affected by any circumstances, including, without limitation, (a) any set-off,
counterclaim, recoupment, defense or other right which such Lender may have against any Agent, the Swing Line Lender or any other Person, (b) the
occurrence or continuance of a Default or Unmatured Default, (c) any adverse change in the condition (financial or otherwise) of the Borrower, or

(d) any other circumstances, happening or event whatsoever. In the event that any Lender fails to make payment to the Administrative Agent of any
amount due under this Section 2.2.4, the Administrative Agent shall be entitled to receive, retain and apply against such obligation the principal and
interest otherwise payable to such Lender hereunder until the Administrative Agent receives such payment from such Lender or such obligation is
otherwise fully satisfied. In addition to the foregoing, if for any reason any Lender fails to make payment to the Administrative Agent of any amount
due under this Section 2.2.4, such Lender shall be deemed, at the option of the Administrative Agent, to have unconditionally and irrevocably purchased
from the Swing Line Lender, without recourse or warranty, an undivided interest and participation in the applicable Swing Line Loan in the amount of
such Loan, and such interest and participation may be recovered from such Lender together with interest thereon at the Federal Funds Effective Rate for
each day during the period commencing on the date of demand and ending on the date such amount is received. On the Facility Termination Date, the
Borrower shall repay in full the outstanding principal balance of the Swing Line Loans.

2.3. Required Payments; Termination.

2.3.1. Required Payments. Any outstanding Advances and all other unpaid Obligations shall be paid in full by the Borrower on the Facility
Termination Date. If at any time the Aggregate Outstanding Credit Exposure is greater than the Aggregate Commitment, the Borrower shall immediately
make a mandatory prepayment of the outstanding Loans in an amount equal to such excess. All such mandatory prepayments shall be applied first to
Swing Line Loans, and then to Floating Rate Loans and any Eurodollar Loans maturing on such date, and then to subsequently maturing Eurodollar
Loans in order of maturity.

2.3.2. Termination. Notwithstanding the termination of this Agreement on the Facility Termination Date, until all of the Obligations (other than
contingent indemnity obligations) shall have been fully paid and satisfied and all financing arrangements among the Borrower and the Lenders shall
have been terminated, all of the rights and remedies under this Agreement and the other Loan Documents shall survive and the Administrative Agent
shall be entitled to retain its security interest in and to all existing and future collateral (if any).
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2.4. Ratable Loans. Each Advance hereunder (other than any Swing Line Loan) shall consist of Loans made from the several Lenders ratably in
proportion to the ratio that their respective Pro Rata Share bear to the Aggregate Commitment.

2.5. Types of Advances. The Advances may be Loans consisting of Floating Rate Advances or Eurodollar Advances, or a combination thereof,
selected by the Borrower in accordance with Sections 2.9 and 2.10, or Swing Line Loans selected by the Borrower in accordance with Section 2.2.

2.6. Commitment Fee; Reductions in Aggregate Commitment; Increases in Aggregate Commitment.

2.6.1. Commitment Fee. The Borrower agrees to pay to the Administrative Agent for the account of each Lender a commitment fee (the
“Commitment Fee”) at a per annum rate equal to the Applicable Commitment Fee Rate on the daily unused portion of such Lender’ s Commitment (it
being understood and agreed that any Lender’ s Pro Rata Share of the obligations to purchase participations in Swing Line Loans shall not be deemed to
be usage of such Lender’ s Commitment for purposes of calculating the commitment fee under this Section 2.6.1) from the Closing Date to and
including the Facility Termination Date, payable quarterly in arrears on each Payment Date hereafter. The Borrower acknowledges that any fee payable
under this Section 2.6.1 is a bona fide commitment fee and is intended as reasonable compensation to the Lenders for committing to make funds
available to the Borrower as described herein and for no other purposes.

2.6.2. Reductions in Aggregate Commitment. The Borrower may permanently reduce the Aggregate Commitment in whole, or in part ratably
among the Lenders in a minimum amount of $10,000,000 (and in multiples of $1,000,000 if in excess thereof), upon at least three (3) Business Days’
prior written notice to the Administrative Agent of such reduction, which notice shall specify the amount of any such reduction; provided, however, that
the amount of the Aggregate Commitment may not be reduced below the Aggregate Outstanding Credit Exposure. All accrued Commitment Fees shall
be payable on the effective date of any termination of all or any part of the obligations of the Lenders to make Credit Extensions hereunder.

2.6.3. Increases in Aggregate Commitment.

(i) At any time, the Borrower may arrange (in consultation with the Administrative Agent) for the Aggregate Commitment to be increased by an
aggregate amount of up to $400,000,000 without the prior written consent of any Lender whose Commitment is not being increased; provided, that any
such increase shall be in a minimum amount of $5,000,000 (and in multiples of $5,000,000 if in excess thereof); provided, further, that the Aggregate
Commitment shall at no time exceed $1,000,000,000 without the consent of the Required Lenders. The Borrower shall provide notice of such proposed
increase in a written notice to the Administrative Agent and the Lenders not less than ten (10) Business Days prior to the proposed effective date of such
increase, which notice (a “Commitment Increase Notice™) shall specify the amount of the proposed increase in the Aggregate Commitment and the
proposed effective date of such increase. No Lender shall have any obligation to increase its Commitment pursuant to a Commitment Increase Notice,
and the Borrower shall not be required to offer any Lender an opportunity to participate in the requested increase.
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(i1) Not later than three (3) Business Days prior to the proposed effective date, the Borrower shall notify the Administrative Agent of (i) any
Lender (each, a “Proposed Increase Lender”) that shall have agreed to increase its existing Commitment in connection with such Commitment
Increase Notice and (ii) any financial institution (other than an Ineligible Institution) that shall have agreed to become a new “Lender” party hereto
(each, a “Proposed New Lender”) in connection with such Commitment Increase Notice. Each Proposed Increase Lender and Proposed New Lender,
and the allocation of the proposed increase in the Aggregate Commitment, shall be subject to the consent of the Administrative Agent, each LC Issuer
and the Swing Line Lender (which consent shall not be unreasonably withheld). If the Borrower shall not have arranged for Lenders and Proposed New
Lenders to commit to increases in their Commitments or new Commitments, as applicable, in an aggregate amount equal to the proposed increase in the
Aggregate Commitment, then the Borrower shall be deemed to have reduced the amount of its Commitment Increase Notice to the aggregate amount of
such increases and new Commitments. The Administrative Agent shall notify the Borrower and the Lenders on or before the Business Day immediately
prior to the proposed effective date of the amount of each Lender’ s and Proposed New Lender’ s Commitment and the amount of the Aggregate
Commitment, which amount shall be effective on the following Business Day.

(iii) Any increase in the Aggregate Commitment shall be subject to the following conditions precedent: (a) the Borrower shall have obtained the
consent thereto of each Guarantor and its reaffirmation of any Loan Documents executed by it, which consent and reaffirmation shall be in writing and
in form and substance reasonably satisfactory to the Administrative Agent, (b) as of the date of the Commitment Increase Notice and as of the proposed
effective date of the increase in the Aggregate Commitment, all representations and warranties shall be true and correct in all material respects (or, to the
extent qualified by materiality or Materially Adverse Effect, in all respects) as though made on such date (unless any such representation and warranty is
made as of a specific date, in which case, such representation and warranty shall be true and correct in all material respects (or, to the extent qualified by
materiality or Materially Adverse Effect, in all respects) as of such date) and no Default or Unmatured Default shall have occurred and then be
continuing, (c) the Borrower, the Administrative Agent, each LC Issuer and each Proposed New Lender or Proposed Increase Lender shall have
executed and delivered a Commitment and Acceptance (a “Commitment and Acceptance”) substantially in the form of Exhibit I hereto, (d) any
Proposed New Lender that is organized under the laws of a jurisdiction outside of the United States shall provide to the Administrative Agent, its name,
address, tax identification number and/or such other information as shall be necessary for the Administrative Agent to comply with “know your
customer” and anti-money laundering rules and regulations, including without limitation, the Act and (e) the Borrower and any Proposed New Lender
shall otherwise have executed and delivered such other instruments, documents and agreements as the Administrative Agent shall have reasonably
requested in connection with such increase. If any fee shall be charged by the Lenders in connection with any such increase, such fee shall be in
accordance with then prevailing market conditions, which market conditions shall have been reasonably documented by the Administrative Agent to the
Borrower. Upon satisfaction of the
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conditions precedent to any increase in the Aggregate Commitment, the Administrative Agent shall promptly advise the Borrower and each Lender of
the effective date of such increase. Upon the effective date of any increase in the Aggregate Commitment that is provided by a Proposed New Lender,
such Proposed New Lender shall be a party to this Agreement as a Lender and shall have the rights and obligations of a Lender hereunder. Nothing
contained herein shall constitute, or otherwise be deemed to be, a commitment on the part of any Lender to increase its Commitment hereunder at any
time.

(iv) Upon the execution and delivery of such Commitment and Acceptance, the Administrative Agent shall make such reallocations, sales,
assignments or other relevant actions in respect of each Lender’ s credit and loan exposure as are necessary ratably among the Lenders to give effect to
each such increase in the Aggregate Commitment; provided, that the Borrower hereby agrees to compensate each Lender for all losses, expenses and
liabilities incurred by such Lender in connection with the sale and assignment of any Eurodollar Loans hereunder on the terms and in the manner as set
forth in Article III, including, without limitation, Section 3.4.

2.7. Minimum Amount of Each Advance. Each Eurodollar Advance shall be in the minimum amount of $1,000,000 (and in multiples of
$1,000,000 if in excess thereof), and each Floating Rate Advance shall be in the minimum amount of $1,000,000 (and in multiples of $100,000 if in
excess thereof); provided, however, that any Floating Rate Advance may be in the amount of the Available Aggregate Commitment.

2.8. Optional and Mandatory Principal Payments. The Borrower may from time to time pay, without penalty or premium, all outstanding Floating
Rate Advances, or any portion of the outstanding Floating Rate Advances, in a minimum aggregate amount of $1,000,000 or any integral multiple of
$100,000 in excess thereof upon prior notice to the Administrative Agent at or before 12:00 noon (Charlotte time) on the date of such payment. The
Borrower may from time to time pay, subject to the payment of any funding indemnification amounts required by Section 3.4 but without penalty or
premium, all outstanding Eurodollar Advances, or, in a minimum aggregate amount of $1,000,000 or any integral multiple of $1,000,000 in excess
thereof, any portion of the outstanding Eurodollar Advances upon three (3) Business Days’ prior notice to the Administrative Agent. The Borrower may
at any time pay, without penalty or premium, all outstanding Swing Line Loans, or, in a minimum amount of $100,000, any portion of the outstanding
Swing Line Loans, with notice to the Administrative Agent and the Swing Line Lender by 1:00 p.m. (Charlotte time) on the date of repayment. If at any
time the Aggregate Outstanding Credit Exposure exceeds the Aggregate Commitment, the Borrower shall immediately repay Loans and/or Cash
Collateralize LC Obligations in an aggregate principal amount sufficient to cause the Aggregate Outstanding Credit Exposure to be less than or equal to
the Aggregate Commitment.

2.9. Method of Selecting Types and Interest Periods for New Advances. Other than with respect to Swing Line Loans (which shall be governed by
Section 2.2), the Borrower shall select the Type of Advance and, in the case of each Eurodollar Advance, the Interest Period applicable thereto from
time to time. The Borrower shall give the Administrative Agent irrevocable notice (a “Borrowing Notice”) not later than 12:00 noon (Charlotte time)
on the Borrowing Date of each Floating Rate Advance and three (3) Business Days before the Borrowing Date for each Eurodollar Advance, specifying:
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(i) the Borrowing Date, which shall be a Business Day, of such Advance,
(ii) the aggregate amount of such Advance,
(iii) the Type of Advance selected, and

(iv) in the case of each Eurodollar Advance, the Interest Period applicable thereto.

Promptly after receipt of any Borrowing Notice, the Administrative Agent shall provide the Lenders with notice thereof. Not later than 1:00 p.m.
(Charlotte time) on each Borrowing Date, each applicable Lender shall make available its Loan or Loans in funds immediately available in Charlotte to
the Administrative Agent at its address specified pursuant to Article XIII. The Administrative Agent will make the funds so received from the Lenders
available to the Borrower at the Administrative Agent’ s aforesaid address.

2.10. Conversion and Continuation of Outstanding Advances. Floating Rate Advances shall continue as Floating Rate Advances unless and until
such Floating Rate Advances are converted into Eurodollar Advances pursuant to this Section 2.10 or are repaid in accordance with Section 2.8. Each
Eurodollar Advance shall continue as a Eurodollar Advance until the end of the then applicable Interest Period therefor, at which time such Eurodollar
Advance shall be automatically converted into a Floating Rate Advance unless (x) such Eurodollar Advance is or was repaid in accordance with
Section 2.8 or (y) the Borrower shall have given the Administrative Agent a Conversion/Continuation Notice (as defined below) requesting that, at the
end of such Interest Period, such Eurodollar Advance continue as a Eurodollar Advance for the same or another Interest Period. Subject to the terms of
Section 2.7, the Borrower may elect from time to time to convert all or any part of a Floating Rate Advance into a Eurodollar Advance. The Borrower
shall give the Administrative Agent irrevocable notice (a “Conversion/Continuation Notice) of each conversion of a Floating Rate Advance into a
Eurodollar Advance or continuation of a Eurodollar Advance not later than 12:00 noon (Charlotte time) at least three (3) Business Days prior to the date
of the requested conversion or continuation, specifying:

@) the requested date, which shall be a Business Day, of such conversion or continuation,
(ii) the aggregate amount and Type of the Advance which is to be converted or continued, and

(iii)  the amount of such Advance which is to be converted into or continued as a Eurodollar Advance and the duration of the Interest Period
applicable thereto.

Promptly after receipt of any Conversion/Continuation Notice, the Administrative Agent shall provide the Lenders with notice thereof.
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2.11. Changes in Interest Rate, etc.

(i) Each Floating Rate Advance (including any Swing Line Loan bearing interest at a rate determined by reference to the LIBOR Market Index
Rate pursuant to Section 2.2) shall bear interest on the outstanding principal amount thereof, for each day from and including the date such Advance is
made or is automatically converted from a Eurodollar Advance into a Floating Rate Advance pursuant to Section 2.10, to but excluding the date it is
paid or is converted into a Eurodollar Advance pursuant to Section 2.10 hereof, at a rate per annum equal to the Floating Rate for such day. Changes in
the rate of interest on that portion of any Advance maintained as a Floating Rate Advance will take effect simultaneously with each change in the
Alternate Base Rate. Each Eurodollar Advance shall bear interest on the outstanding principal amount thereof from and including the first day of the
Interest Period applicable thereto to (but not including) the last day of such Interest Period at the interest rate determined by the Administrative Agent as
applicable to such Eurodollar Advance based upon the Borrower’ s selections under Sections 2.9 and 2.10 and otherwise in accordance with the terms
hereof. No Interest Period may end after the Facility Termination Date.

(i1) The parties understand that the applicable interest rate for the Obligations and certain fees set forth herein may be determined and/or adjusted
from time to time based upon certain financial ratios and/or other information to be provided or certified to the Lenders by the Borrower (the
“Borrower Information”). If it is subsequently determined that any such Borrower Information was incorrect at the time it was delivered to the
Administrative Agent as the result of fraud or intentional misstatement thereof, and if the applicable interest rate or fees calculated for any period were
lower than they should have been had the correct information been timely provided, then, such interest rate and such fees for such period shall be
automatically recalculated using correct Borrower Information. The Administrative Agent shall promptly notify the Borrower in writing of any
additional interest and fees due because of such recalculation, and the Borrower shall pay such additional interest or fees due to the Administrative
Agent, for the account of each Lender, within five (5) Business Days of receipt of such written notice. Any recalculation of interest or fees required by
this provision shall survive the termination of this Agreement, and this provision shall not in any way limit any of the Administrative Agent’ s, any LC
Issuer’ s, or any Lender’ s other rights under this Agreement.

2.12. Rates Applicable After Default. Notwithstanding anything to the contrary contained in Section 2.9 or 2.10, during the continuance of a
Default or Unmatured Default the Required Lenders may, at their option, by notice to the Borrower (which notice may be revoked at the option of the
Required Lenders notwithstanding any provision of Section 8.2 requiring unanimous consent of the Lenders to changes in interest rates), declare that no
Advance may be made as, converted into or continued as a Eurodollar Advance. During the continuance of a Default (including the Borrower’ s failure
to pay any Loan at maturity) the Required Lenders may, at their option, by notice to the Borrower (which notice may be revoked at the option of the
Required Lenders notwithstanding any provision of Section 8.2 requiring unanimous consent of the Lenders to changes in interest rates), declare that
(i) the Advances, all fees or any other Obligations hereunder shall bear interest at the Floating Rate plus 2% per annum and (ii) the LC Fee shall be
increased by 2% per annum; provided that, during the continuance of a Default under Section 7.6 or 7.7, such interest rate and such increase in the LC
Fee set forth above shall be applicable to all Credit Extensions, Advances, fees and other Obligations hereunder without any election or action on the
part of the Administrative Agent, any LC Issuer or any Lender.
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2.13. Method of Payment. All payments of the Obligations hereunder shall be made, without setoff, deduction, or counterclaim, in immediately
available funds to the Administrative Agent at the Administrative Agent’ s address specified pursuant to Article XIII, or at any other Lending
Installation of the Administrative Agent specified in writing by the Administrative Agent to the Borrower, by 1:00 p.m. (Charlotte time) on the date
when due and shall (except (i) in the case of Reimbursement Obligations for which the applicable LC Issuer has not been fully indemnified by the
Lenders or (ii) with respect to repayments of Swing Line Loans) be applied ratably by the Administrative Agent among the Lenders. Each payment
delivered to the Administrative Agent for the account of any Lender shall be delivered promptly by the Administrative Agent to such Lender in the same
type of funds that the Administrative Agent received at such Lender’ s address specified pursuant to Article XIII or at any Lending Installation specified
in a notice received by the Administrative Agent from such Lender. Each reference to the Administrative Agent in this Section 2.13 shall also be
deemed to refer, and shall apply equally, to the applicable LC Issuer, in the case of payments required to be made by the Borrower to such LC Issuer
pursuant to Section 2.21.6.

2.14. Noteless Agreement; Evidence of Indebtedness.

(i) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of the Borrower to such
Lender resulting from each Credit Extension made by such Lender from time to time, including the amounts of principal and interest payable and paid to
such Lender from time to time hereunder.

(i) The Administrative Agent shall also maintain accounts in which it will record (a) the date and the amount of each Loan made hereunder, the
Type thereof and the Interest Period, if any, applicable thereto, (b) the amount of any principal or interest due and payable or to become due and payable
from the Borrower to each Lender hereunder, (c) the effective date and amount of each Assignment and Assumption Agreement delivered to and
accepted by it and the parties thereto pursuant to Section 12.3, (d) the original stated amount of each Facility LC and the amount of LC Obligations
outstanding at any time, (e) the amount of any sum received by the Administrative Agent hereunder from the Borrower and each Lender’ s share thereof,
and (f) all other appropriate debits and credits as provided in this Agreement, including, without limitation, all fees, charges, expenses and interest.

(iii) The entries maintained in the accounts maintained pursuant to clauses (i) and (ii) above shall be prima facie evidence of the existence and
amounts of the Obligations therein recorded; provided, however, that the failure of the Administrative Agent or any Lender to maintain such accounts or
any error therein shall not in any manner affect the obligation of the Borrower to repay the Obligations in accordance with their terms.

(iv) Any Lender may request that its Loans or, in the case of the Swing Line Lender, its Swing Line Loans, be evidenced by a promissory note,
substantially in the form of Exhibit D, with appropriate changes for notes evidencing Swing Line Loans (each a “Neote”). In such event, the Borrower
shall prepare, execute and deliver to such Lender such Note or Notes payable to the order of such Lender. Thereafter, the Loans evidenced by each such
Note and interest thereon shall at all times (including after any assignment pursuant to Section 12.3) be represented by one or more Notes payable to the
order of the payee named therein or any assignee pursuant to Section 12.3, except to the extent that any such Lender or assignee subsequently returns
any such Note for cancellation and requests that such Loans once again be evidenced as described in clauses (i) and (ii) above.
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2.15. Telephonic Notices. The Borrower hereby authorizes the Lenders and the Administrative Agent to extend, convert or continue Advances,
effect selections of Types of Advances and to transfer funds based on telephonic notices made by any person or persons the Administrative Agent or any
Lender in good faith believes to be acting on behalf of the Borrower, it being understood that the foregoing authorization is specifically intended to
allow Borrowing Notices and Conversion/Continuation Notices to be given telephonically. The Borrower agrees to deliver promptly to the
Administrative Agent a written confirmation, signed by an Authorized Officer, if such confirmation is requested by the Administrative Agent or any
Lender, of each telephonic notice. If the written confirmation differs in any material respect from the action taken by the Administrative Agent and the
Lenders, the records of the Administrative Agent and the Lenders shall govern absent manifest error.

2.16. Interest Payment Dates:; Interest and Fee Basis. Interest accrued on each Floating Rate Advance and Swing Line Loan shall be payable in
arrears on each Payment Date, commencing with the first such date to occur after the date hereof, on any date on which the Floating Rate Advance or
Swing Line Loan is prepaid, whether due to acceleration or otherwise, and at maturity. Interest accrued on that portion of the outstanding principal
amount of any Floating Rate Advance converted into a Eurodollar Advance on a day other than a Payment Date shall be payable on the date of
conversion. Interest accrued on each Eurodollar Advance shall be payable on the last day of its applicable Interest Period, on any date on which the
Eurodollar Advance is prepaid, whether by acceleration or otherwise, and at maturity. Interest accrued on each Eurodollar Advance having an Interest
Period longer than three (3) months shall also be payable on the last day of each three-month interval during such Interest Period. Interest on Eurodollar
Advances, Swing Line Loans, LC Fees and Commitment Fees shall be calculated for actual days elapsed on the basis of a 360-day year; interest on
Floating Rate Advances for which the Prime Rate is the basis shall be calculated for actual days elapsed on the basis of a 365/366-day year. Interest shall
be payable for the day an Advance is made but not for the day of any payment on the amount paid if payment is received prior to 1:00 p.m. (Charlotte
time) at the place of payment. If any payment of principal of or interest on an Advance shall become due on a day which is not a Business Day, such
payment shall be made on the next succeeding Business Day and, in the case of a principal payment, such extension of time shall be included in
computing interest, fees and commissions in connection with such payment.

2.17. Notification of Advances, Interest Rates, Prepayments and Commitment Reductions. Promptly after receipt thereof, the Administrative
Agent will notify each Lender of the contents of each Aggregate Commitment reduction notice, Borrowing Notice, Swing Line Borrowing Notice,
Conversion/Continuation Notice, and repayment notice received by it hereunder. Promptly after notice from the applicable LC Issuer, the Administrative
Agent will notify each Lender of the contents of each request for issuance of a Facility LC hereunder. The Administrative Agent will notify each Lender
of the interest rate applicable to each Eurodollar Advance promptly upon determination of such interest rate and will give each Lender prompt notice of
each change in the Alternate Base Rate.
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2.18. Lending Installations. Each Lender may book its Loans and its participation in any LC Obligations and the LC Issuers may book the Facility
LCs at any Lending Installation selected by such Lender or the applicable LC Issuer, as the case may be, and may change its Lending Installation from
time to time. All terms of this Agreement shall apply to any such Lending Installation and the Loans, Facility LCs, participations in LC Obligations and
any Notes issued hereunder shall be deemed held by each Lender or the applicable LC Issuer, as the case may be, for the benefit of any such Lending
Installation. Each Lender and each LC Issuer may, by written notice to the Administrative Agent and the Borrower in accordance with Article XIII,
designate replacement or additional Lending Installations through which Loans will be made by it or Facility LCs will be issued by it and for whose
account Loan payments or payments with respect to Facility LCs are to be made. In addition, each such Lender that books its Loans and its participation
in any LC Obligations at any Lending Installation and each LC Issuer that books the Facility LCs issued by it at any Lending Installation as provided in
this Section 2.18, (i) shall keep a register for the registration relating to each such Loan, LC Obligation and Facility LC, as applicable, specifying such
Lending Installation’ s name, address and entitlement to payments of principal and interest or any other payments with respect to such Loan, LC
Obligation and Facility LC, as applicable, and each transfer thereof and the name and address of each transferee and (ii) shall collect, prior to the time
such Lending Installation receives payment with respect to such Loans, LC Obligations and Facility LCs, as applicable as the case may be, from each
such Lending Installation, the appropriate forms, certificates, and statements described in Section 3.5 (and updated as required by Section 3.5) as if
Lending Installation were a Lender under Section 3.5.

2.19. Non-Receipt of Funds by the Administrative Agent. Unless the Borrower or a Lender, as the case may be, notifies the Administrative Agent
prior to the date on which it is scheduled to make payment to the Administrative Agent of (i) in the case of a Lender, the proceeds of a Loan or (ii) in the
case of the Borrower, a payment of principal, interest or fees to the Administrative Agent for the account of the Lenders, that it does not intend to make
such payment, the Administrative Agent may assume that such payment has been made. The Administrative Agent may, but shall not be obligated to,
make the amount of such payment available to the intended recipient in reliance upon such assumption. If such Lender or the Borrower, as the case may
be, has not in fact made such payment to the Administrative Agent, the recipient of such payment shall, on demand by the Administrative Agent, repay
to the Administrative Agent the amount so made available together with interest thereon in respect of each day during the period commencing on the
date such amount was so made available by the Administrative Agent until the date the Administrative Agent recovers such amount at a rate per annum
equal to (x) in the case of payment by a Lender, the Federal Funds Effective Rate for such day for the first three (3) days and, thereafter, the interest rate
applicable to the relevant Loan or (y) in the case of payment by the Borrower, the interest rate applicable to the relevant Loan, including pursuant to
Section 2.12.

2.20. Replacement of Lender. The Borrower shall have the right, in its sole discretion, at any time and from time to time to terminate the
Commitment and Outstanding Credit Exposure of any Lender (an “Affected Lender”), in whole, upon at least thirty (30) days’ prior notice to the
Administrative Agent and such Lender, (a) if such Lender becomes a Defaulting Lender, (b) if such Lender has failed or refused to consent to any
amendment, waiver, supplement, restatement, discharge or termination of any provision of this Agreement when requested by the Borrower and
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approved by the Required Lenders prior to such termination, (c) if such Lender has been merged or consolidated with, or transferred all or substantially
all of its assets to, or otherwise been acquired by any other Person, or (d) if such Lender has demanded that the Borrower make any additional payment
to any Lender pursuant to Section 3.1, 3.2 or 3.5, or if such Lender’ s obligation to make or continue, or convert Floating Rate Advances into, Eurodollar
Advances has been suspended pursuant to Section 3.3; provided, further, that no Default or Unmatured Default shall have occurred and be continuing at
the time of such reduction, and that, concurrently with such reduction, (i) another bank or other entity which is reasonably satisfactory to the Borrower
and the Administrative Agent, the Swing Line Lender and each LC Issuer shall agree, as of such date, to purchase for cash the Outstanding Credit
Exposure and other Obligations then due to the Affected Lender pursuant to an Assignment and Assumption Agreement substantially in the form of
Exhibit C and to become a Lender for all purposes under this Agreement and to assume all obligations of the Affected Lender to be terminated as of
such date and to comply with the requirements of Section 12.3 applicable to assignments (provided that no consent of the Affected Lender shall be
required for such assignment and the Borrower shall pay the applicable assignment fee payable pursuant to Section 12.3.4), and (ii) the Borrower shall
pay to such Affected Lender in same day funds on the day of such replacement (A) all interest, fees and other amounts then accrued but unpaid to such
Affected Lender by the Borrower hereunder to and including the date of termination, including without limitation payments due to such Affected Lender
under Sections 3.1, 3.2 and 3.5, to the extent applicable, and (B) an amount, if any, equal to the payment which would have been due to such Lender on
the day of such replacement under Section 3.4 had the Outstanding Credit Exposure of such Affected Lender been prepaid on such date rather than sold
to the replacement Lender.

2.21. Facility LCs.

2.21.1. Issuance; Transitional Facility LCs.

(i) Issuance. The LC Issuers hereby agree, on the terms and conditions set forth in this Agreement, to issue standby and commercial letters of
credit in Dollars (each, together with the letters of credit deemed issued by the LC Issuers hereunder pursuant to Section 2.21.1(ii), a “Facility L.C”) and
to renew, extend, increase, decrease or otherwise modify each Facility LC (*“Modify,” and each such action a “Maedification™), from time to time from
and including the date of this Agreement and prior to the Facility Termination Date upon the request of the Borrower; provided that immediately after
each such Facility LC is issued or Modified, (i) the aggregate amount of the outstanding LC Obligations shall not exceed the Aggregate Commitment,
(ii) the Aggregate Outstanding Credit Exposure shall not exceed the Aggregate Commitment, (iii) the aggregate stated amount of all Facility LCs shall
not exceed $200,000,000 and (iv) the aggregate stated amount of all Facility LCs issued by a single LC Issuer shall not exceed such LC Issuer’ s LC
Commitment. No Facility LC shall have an expiry date later than the earlier of (x) the fifth (5th) Business Day prior to the Facility Termination Date and
(y) one (1) year after its issuance; provided that any Facility LC with a one-year tenor may provide for the renewal thereof for additional one-year
periods (which shall in no event extend beyond the date referred to in clause (x) above). Notwithstanding anything herein to the contrary, such LC Issuer
shall have no obligation hereunder to issue, and shall not issue, any Facility LC the proceeds of which would be made available to any Person (i) to fund
any activity or business of or with any Sanctioned Person, or in
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any country or territory that, at the time of such funding, is the subject of any Sanctions or (ii) in any manner that would result in a violation of any
Sanctions by any party to this Agreement. In addition, no LC Issuer shall at any time be obligated to issue any Facility LC hereunder if (A) any order,
judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such LC Issuer from issuing such Facility
LC, or any applicable law applicable to such LC Issuer or any request or directive (whether or not having the force of law) from any Governmental
Authority with jurisdiction over such LC Issuer shall prohibit, or request that such LC Issuer refrain from, the issuance of letters of credit generally or
such Facility LC in particular or shall impose upon such LC Issuer with respect to letters of credit generally or such Facility LC in particular any
restriction or reserve or capital requirement (for which such LC Issuer is not otherwise compensated) not in effect on the Closing Date, or any
unreimbursed loss, cost or expense that was not applicable, in effect or known to such LC Issuer as of the Closing Date and that such LC Issuer in good
faith deems material to it, (B) the conditions set forth in Section 4.2 are not satisfied, (C) the issuance of such Facility LC would violate one or more
policies of such LC Issuer applicable to letters of credit generally or (D) any Lender is at that time a Defaulting Lender, unless such LC Issuer has
entered into arrangements, including the delivery of Cash Collateral, satisfactory to such LC Issuer (in its sole discretion) with the Borrower or such
Lender to eliminate such LC Issuer’ s actual or potential Fronting Exposure (after giving effect to Section 2.22(iv)) with respect to the Defaulting Lender
arising from either the Facility LC then proposed to be issued or that Facility LC and all other LC Obligations as to which such LC Issuer has actual or
potential Fronting Exposure, as it may elect in its sole discretion.

(i) Transitional Provision. Schedule 2.21 contains a schedule of certain letters of credit issued for the account of the Borrower prior to the Closing
Date under the Existing Credit Agreement (the “Existing Facility LCs”). Subject to the satisfaction of the conditions contained in Sections 4.1 and 4.2,
from and after the Closing Date such letters of credit shall be deemed to be Facility LCs issued pursuant to this Section 2.21.

(iii) Termination and Resignation of LC Issuer. Any LC Issuer hereunder (other than Wells Fargo) may resign its capacity as an LC Issuer upon
three (3) Business Days prior written notice to the Borrower, so long as no Facility LC issued by such LC Issuer remains outstanding or drawn upon.
The Borrower may terminate any LC Issuer hereunder (other than Wells Fargo) upon three (3) Business Days prior written notice to such LC Issuer, so
long as (i) no Facility LC issued by such LC Issuer remains outstanding or drawn upon and (ii) any all outstanding Reimbursement Obligations, fees and
other amounts owing to such LC Issuer in its capacity as such have been paid in full by the Borrower.

2.21.2. Participations. On the date of this Agreement, with respect to the Existing Facility LCs identified on Schedule 2.21, and upon the issuance
or Modification by the applicable LC Issuer of a Facility LC in accordance with this Section 2.21, such LC Issuer shall be deemed, without further
action by any party hereto, to have unconditionally and irrevocably sold to each Lender, and each Lender shall be deemed, without further action by any
party hereto, to have unconditionally and irrevocably purchased from such LC Issuer, a participation in such Facility LC (and each Modification thereof)
and the related LC Obligations in proportion to its Pro Rata Share.
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2.21.3. Notice. Subject to Section 2.21.1, the Borrower shall give the applicable LC Issuer notice prior to 12:00 noon (Charlotte time) at least
three (3) Business Days (or such shorter period as the applicable LC Issuer may agree in their sole discretion) prior to the proposed date of issuance or
Modification of each Facility LC, specifying the beneficiary, the proposed date of issuance (or Modification) and the expiry date of such Facility LC,
and describing the proposed terms of such Facility LC and the nature of the transactions proposed to be supported thereby. Upon receipt of such notice,
the applicable LC Issuer shall promptly notify the Administrative Agent, and the Administrative Agent shall promptly notify each Lender, of the
contents thereof and of the amount of such Lender’ s participation in such proposed Facility LC. The issuance or Modification by any LC Issuer of any
Facility LC shall, in addition to the conditions precedent set forth in Article IV (the satisfaction of which such LC Issuer shall have no duty to ascertain),
be subject to the conditions precedent that such Facility LC shall be satisfactory to such LC Issuer and that the Borrower shall have executed and
delivered such application agreement and/or such other instruments and agreements relating to such Facility LC as the applicable LC Issuer shall have
reasonably requested (each, a “Facility L.C Application™). In the event of any conflict between the terms of this Agreement and the terms of any
Facility LC Application, the terms of this Agreement shall control.

2.21.4. LC Fees. The Borrower shall pay to the Administrative Agent, for the account of the Lenders ratably in accordance with their respective
Pro Rata Shares, a letter of credit fee at a per annum rate equal to the Applicable Margin for Eurodollar Loans in effect from time to time on the average
daily undrawn stated amount under each Facility LC, such fee to be payable in arrears on each Payment Date (such fee described in this sentence an
“LC Fee”). The Borrower shall also pay to each LC Issuer for its own account (x) a fronting fee equal to 0.15% per annum (or such other per annum
rate as may be agreed upon by the Borrower and the applicable LC Issuer) on the average daily outstanding stated amount available for drawing under
all Facility LCs issued by such LC Issuer, such fee to be payable in arrears on each Payment Date, and (y) documentary and processing charges in
connection with the issuance or Modification, cancellation, negotiation or transfer of, and draws under Facility LCs in accordance with the applicable
LC Issuer’ s standard schedule for such charges as in effect from time to time.

2.21.5. Administration; Reimbursement by Lenders. Upon receipt from the beneficiary of any Facility LC of any demand for payment under such
Facility LC, the applicable LC Issuer shall notify the Administrative Agent and the Administrative Agent shall promptly notify the Borrower and each
other Lender as to the amount to be paid by such LC Issuer as a result of such demand and the proposed payment date (the “LC Payment Date™);
provided that the failure of such LC Issuer to so notify the Borrower shall not in any manner affect the obligations of the Borrower to reimburse such LC
Issuer pursuant to Section 2.21.6. The responsibility of each LC Issuer to the Borrower and each Lender shall be only to determine that the documents
(including each demand for payment) delivered under each Facility LC issued by such LC Issuer in connection with such presentment shall be in
conformity in all material respects with such Facility LC. Each LC Issuer shall endeavor to exercise the same care in the issuance and administration of
the Facility LCs issued by such LC Issuer as it does with respect to letters of credit in which no participations are granted, it being understood that in the
absence of any gross negligence or willful misconduct as determined by a court of competent jurisdiction in a final, non-appealable judgment by the
applicable LC Issuer, each Lender shall be unconditionally and irrevocably liable without regard
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to the occurrence of any Default or any condition precedent whatsoever, to reimburse such LC Issuer on demand for (i) such Lender’ s Pro Rata Share of
the amount of each payment made by such LC Issuer under each Facility LC issued by such LC Issuer to the extent such amount is not reimbursed by
the Borrower pursuant to Section 2.21.6 below, plus (ii) interest on the foregoing amount to be reimbursed by such Lender, for each day from the date of
the applicable LC Issuer’ s demand for such reimbursement (or, if such demand is made after 12:00 noon (Charlotte time) on such date, from the next
succeeding Business Day) to the date on which such Lender pays the amount to be reimbursed by it, at a rate of interest per annum equal to the Federal
Funds Effective Rate for the first three (3) days and, thereafter, at a rate of interest equal to the rate applicable to Floating Rate Advances. In the event
any LC Issuer shall receive any payment from any Lender pursuant to this Section 2.21.5, the Administrative Agent (acting for this purpose solely as
agent of the Borrower) (i) shall keep a register for the registration relating to each such Reimbursement Obligation, specifying such participating

Lender’ s name, address and entitlement to payments with respect to such participating Lender’ s share of the principal amount of any Reimbursement
Obligation and interest thereon with respect to its respective participations, and each transfer thereof and the name and address of each transferee and

(ii) shall collect, prior to the time such participating Lender receives payment with respect to such participation, from each such participating Lender the
appropriate forms, certificates, and statements described in Section 3.5 (and updated as required by Section 3.5) as if such participating Lender were a
Lender under Section 3.5.

2.21.6. Reimbursement by Borrower. The Borrower shall be irrevocably and unconditionally obligated to reimburse the LC Issuers on or before
the applicable LC Payment Date for any amounts to be paid by any LC Issuer upon any drawing under any Facility LC issued by such LC Issuer,
without presentment, demand, protest or other formalities of any kind; provided that neither the Borrower nor any Lender shall hereby be precluded
from asserting any claim for direct (but not consequential) damages suffered by the Borrower or such Lender to the extent, but only to the extent,

(i) determined by a court of competent jurisdiction by final and non-appealable judgment to have resulted from the willful misconduct or gross
negligence of the applicable LC Issuer in determining whether a request presented under any Facility LC issued by it complied with the terms of such
Facility LC or (ii) caused by the applicable LC Issuer’ s failure to pay under any Facility LC issued by it after the presentation to it of a request strictly
complying with the terms and conditions of such Facility LC. All such amounts paid by any LC Issuer and remaining unpaid by the Borrower shall bear
interest, payable on demand, for each day until paid at a rate per annum equal to (x) the rate applicable to Floating Rate Advances for such day if such
day falls on or before the applicable LC Payment Date and (y) the sum of 2% plus the rate applicable to Floating Rate Advances for such day if such day
falls after such LC Payment Date. Each LC Issuer will pay to each Lender ratably in accordance with its Pro Rata Share all amounts received by it from
the Borrower for application in payment, in whole or in part, of the Reimbursement Obligation in respect of any Facility LC issued by such LC Issuer,
but only to the extent such Lender has made payment to such LC Issuer in respect of such Facility LC pursuant to Section 2.21.5. Subject to the terms
and conditions of this Agreement (including without limitation the submission of a Borrowing Notice in compliance with Section 2.9 and the
satisfaction of the applicable conditions precedent set forth in Article IV), the Borrower may request an Advance hereunder for the purpose of satisfying
any Reimbursement Obligation.
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2.21.7. Obligations Absolute.

(i) The Borrower’ s obligations under this Section 2.21 shall be absolute, unconditional and irrevocable under any and all circumstances
whatsoever, and shall be performed strictly in accordance with the terms of this Agreement, and irrespective of:

(a) any lack of validity or enforceability of any Facility LC, any Facility LC Application or this Agreement, or any term or provision therein
or herein;

(b) the existence of any claim, counterclaim, setoff, defense or other right that the Borrower may have or have had against the applicable LC
Issuer or any beneficiary of a Facility LC (or any Person for whom any such beneficiary or any such transferee may be acting), the applicable LC
Issuer or any other Person, whether in connection with this Agreement, the transactions contemplated hereby or by such Facility LC or any
agreement or instrument relating thereto, or any unrelated transaction;

(c) the validity or genuineness of documents or of any endorsements thereon, even though such documents shall in fact prove to be invalid,
fraudulent, forged or insufficient in any respect or any statement in such draft or other document being untrue or inaccurate in any respect; or any
loss or delay in the transmission or otherwise of any document required in order to make a drawing under such Facility LC;

(d) any payment by the LC Issuer under a Facility LC against presentation of a draft or other document that does not comply with the terms
of such Facility LC; or

(e) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this
Section 2.21.7, constitute a legal or equitable discharge of, or provide a right of setoff against, the Borrower’ s obligations hereunder.

(ii) The Borrower also agrees that the applicable LC Issuer and participating Lenders shall not be responsible for, and the Borrower’ s
Reimbursement Obligation under Section 2.21.6 shall not be affected by, among other things, the validity or genuineness of documents or of any
endorsements thereon, even though such documents shall in fact prove to be invalid, fraudulent or forged, or any dispute between or among the
Borrower and any beneficiary of any Facility LC or any other party to which such Facility LC may be transferred or any claims whatsoever of the
Borrower against any beneficiary of such Facility LC or any such transferee. The applicable LC Issuer, the participating Lenders and their respective
Affiliates shall not have any liability or responsibility by reason of or in connection with the issuance or transfer of any Facility LC, or any payment or
failure to make any payment thereunder (irrespective of any of the circumstances referred to in the preceding sentence), or any error, omission,
interruption, loss or delay in transmission or delivery of any draft, notice or other communication under or relating to any Facility LC (including any
document required to make a drawing thereunder), any error in interpretation of technical terms or any consequence arising from causes beyond the
control of the applicable LC Issuer; provided that the foregoing shall not be construed to excuse an LC Issuer from liability to the Borrower to the extent
of any direct damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which are hereby waived by the Borrower
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to the extent permitted by applicable law) suffered by the Borrower that are caused by such LC Issuer’ s failure to exercise care when determining
whether drafts and other documents presented under a Facility LC comply with the terms thereof. The parties hereto expressly agree that, in the absence
of gross negligence or willful misconduct on the part of the applicable LC Issuer (as finally determined by a court of competent jurisdiction), such LC
Issuer shall be deemed to have exercised care in each such determination.

(iii) In furtherance of the foregoing and without limiting the generality thereof, the parties agree that (i) with respect to documents presented
which appear on their face to be in substantial compliance with the terms of a Facility LC, the applicable LC Issuer may, in its sole discretion, either
accept and make payment upon such documents without responsibility for further investigation, regardless of any notice or information to the contrary,
or refuse to accept and make payment upon such documents if such documents are not in strict compliance with the terms of such Facility LC, (ii) an LC
Issuer may act upon any instruction or request relative to a Facility LC or requested Facility LC that such LC Issuer in good faith believes to have been
given by a Person authorized to give such instruction or request and (iii) an LC Issuer may replace a purportedly lost, stolen, or destroyed original
Facility LC or missing amendment thereto with a certified true copy marked as such or waive a requirement for its presentation. The responsibility of
any LC Issuer to the Borrower in connection with any draft presented for payment under any Facility LC issued by it shall, in addition to any payment
obligation expressly provided for in such Facility LC, be limited to determining that the documents (including each draft) delivered under such Facility
LC in connection with such presentment substantially conforms to the requirements under such Facility LC.

2.21.8. Actions of LC Issuers. Each LC Issuer shall be entitled to rely, and shall be fully protected in relying, upon any Facility LC, draft, writing,
resolution, notice, consent, certificate, affidavit, letter, cablegram, telegram, telecopy, telex or teletype message, statement, order or other document
believed by it to be genuine and correct and to have been signed, sent or made by the proper Person or Persons, and upon advice and statements of legal
counsel, independent accountants and other experts selected by such LC Issuer. Each LC Issuer shall be fully justified in failing or refusing to take any
action under this Agreement unless it shall first have received such advice or concurrence of the Required Lenders as it reasonably deems appropriate or
it shall first be indemnified to its reasonable satisfaction by the Lenders against any and all liability and expense which may be incurred by it by reason
of taking or continuing to take any such action. Notwithstanding any other provision of this Section 2.21, each LC Issuer shall in all cases be fully
protected in acting, or in refraining from acting, under this Agreement in accordance with a request of the Required Lenders, and such request and any
action taken or failure to act pursuant thereto shall be binding upon the Lenders and any future holders of a participation in any Facility LC.

2.21.9. Indemnification. The Borrower hereby agrees to indemnify and hold harmless each Lender, each LC Issuer and the Administrative Agent,
and their respective directors, officers, agents and employees from and against any and all claims and damages, losses, liabilities, costs or expenses
which such Lender, such LC Issuer or the Administrative Agent may incur (or which may be claimed against such Lender, such LC Issuer or the
Administrative Agent by any Person whatsoever) by reason of or in connection with the issuance, execution and delivery or transfer of or payment or
failure to pay under any Facility LC or any actual or proposed use of any Facility
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LC, including, without limitation, any claims, damages, losses, liabilities, costs or expenses which any LC Issuer may incur by reason of or in
connection with (i) the failure of any other Lender to fulfill or comply with its obligations to such LC Issuer hereunder (but nothing herein contained
shall affect any rights the Borrower may have against any defaulting Lender) or (ii) by reason of or on account of such LC Issuer issuing any Facility LC
which specifies that the term “Beneficiary” included therein includes any successor by operation of law of the named Beneficiary, but which Facility LC
does not require that any drawing by any such successor Beneficiary be accompanied by a copy of a legal document, satisfactory to such LC Issuer,
evidencing the appointment of such successor Beneficiary; provided that the Borrower shall not be required to indemnify any Lender, any LC Issuer or
the Administrative Agent for any claims, damages, losses, liabilities, costs or expenses to the extent, but only to the extent, (x) determined by a court of
competent jurisdiction by final and non-appealable judgment to have resulted from the willful misconduct or gross negligence of the applicable LC
Issuer in determining whether a request presented under any Facility LC issued by such LC Issuer complied with the terms of such Facility LC or

(y) caused by any LC Issuer’ s failure to pay under any Facility LC issued by such LC Issuer after the presentation to it of a request strictly complying
with the terms and conditions of such Facility LC. Nothing in this Section 2.21.9 is intended to limit the obligations of the Borrower under any other
provision of this Agreement.

2.21.10. Lenders’ Indemnification. Each Lender shall, ratably in accordance with its Pro Rata Share, indemnify each LC Issuer, its Affiliates and
their respective directors, officers, agents and employees (to the extent not reimbursed by the Borrower) against any cost, expense (including reasonable
counsel fees and disbursements), claim, demand, action, loss or liability (except such as are determined by a court of competent jurisdiction by final and
non-appealable judgment to have resulted from such indemnitees’ gross negligence or willful misconduct or the applicable LC Issuer’ s failure to pay
under any Facility LC issued by such LC Issuer after the presentation to it of a request strictly complying with the terms and conditions of such Facility
LC) that such indemnitees may suffer or incur in connection with this Section 2.21 or any action taken or omitted by such indemnitees hereunder.

2.21.11. Facility LC Collateral Account. The Borrower agrees that it will, as required by Section 8.1 and until the final expiration date of any
Facility LC and thereafter as long as any amount is payable to the LC Issuers or the Lenders in respect of any Facility LC, maintain a special collateral
account pursuant to arrangements satisfactory to the Administrative Agent (the “Facility LC Collateral Account”) at the Administrative Agent’ s office
at the address specified pursuant to Article XIII, in the name of such Borrower but under the sole dominion and control of the Administrative Agent, for
the benefit of the Lenders and in which such Borrower shall have no interest other than as set forth in Section 8.1. The Borrower hereby pledges, assigns
and grants to the Administrative Agent, on behalf of and for the ratable benefit of the Lenders and the LC Issuers, a security interest in all of the
Borrower’ s right, title and interest in and to all funds which may from time to time be on deposit in the Facility LC Collateral Account to secure the
prompt and complete payment and performance of the Obligations. Other than any interest earned on the investment of such deposits, which
investments shall be made at the option and sole discretion of the Administrative Agent and at the Borrower’ s risk and expense, such deposits shall not
bear interest. Interest or profits, if any, on such investments shall accumulate in such account. Nothing in this Section 2.21.11 shall either obligate the
Administrative Agent to require the Borrower to deposit any funds in the Facility LC Collateral Account or limit the right of the Administrative Agent
to release any funds held in the Facility LC Collateral Account in each case other than as required by Section 8.1.
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2.21.12. LC Issuer Agreements. Unless otherwise requested by the Administrative Agent, each LC Issuer shall report in writing to the
Administrative Agent (i) on the first Business Day of each calendar month, the daily activity (set forth by day) in respect of Facility LCs during the
immediately preceding month, including all issuances, extensions, amendments and renewals, all expirations and cancellations and all disbursements
and reimbursements, (ii) on or prior to each Business Day on which such LC Issuer expects to issue, amend, renew or extend any Facility LC, the date
of such issuance, amendment, renewal or extension, and the aggregate face amount of the Facility LCs to be issued, amended, renewed or extended by it
and outstanding after giving effect to such issuance, amendment, renewal or extension occurred (and whether the amount thereof changed), it being
understood that such LC Issuer shall not permit any issuance, renewal, extension or amendment resulting in an increase in the amount of any Facility LC
to occur without first obtaining written confirmation from the Administrative Agent that it is then permitted under this Agreement, (iii) on each Business
Day on which such LC Issuer makes any disbursement under any Facility LC, the date of such disbursement and the amount of such disbursement,

(iv) on any Business Day on which the Borrower fails to reimburse any disbursement under any Facility LC required to be reimbursed to such LC Issuer
on such day, the date of such failure and the amount of such disbursement and (v) on any other Business Day, such other information as the
Administrative Agent shall reasonably request.

2.21.13. Rights as a Lender. In its capacity as a Lender, each LC Issuer shall have the same rights and obligations as any other Lender.

2.22. Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then to
the extent permitted by applicable law, the following provisions shall apply for so long as such Lender is a Defaulting Lender:

(i) Waivers and Amendments. Such Defaulting Lender’ s right to approve or disapprove any amendment, waiver or consent with respect to this
Agreement shall be restricted as set forth in the definition of Required Lenders.

(i1) Defaulting Lender Waterfall. Any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account
of such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Section 8.1 or otherwise) or received by the Administrative Agent
from a Defaulting Lender pursuant to Section 11.2 shall be applied at such time or times as may be determined by the Administrative Agent as follows:
first, to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder; second, to the payment on a pro rata basis
of any amounts owing by such Defaulting Lender to the LC Issuers or the Swing Line Lender hereunder; third, to Cash Collateralize each LC Issuers’
Fronting Exposure ratably with respect to such Defaulting Lender in accordance with subsection (v) below; fourth, as the Borrower may request (so long
as no Default or Unmatured Default exists), to the funding of any Loan in respect of which such Defaulting Lender has failed to fund its portion thereof
as required by this Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the Borrower, to be
held in a deposit account and
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released pro rata in order to (x) satisfy such Defaulting Lender’ s potential future funding obligations with respect to Loans under this Agreement and
(y) Cash Collateralize each LC Issuers’ future Fronting Exposure ratably with respect to such Defaulting Lender with respect to future Facility LCs
issued by such LC Issuer under this Agreement, in accordance with subsection (v) below; sixth, to the payment of any amounts owing to the Lenders,
the LC Issuers or the Swing Line Lender as a result of any judgment of a court of competent jurisdiction obtained by any Lender, any LC Issuer or the
Swing Line Lender against such Defaulting Lender as a result of such Defaulting Lender’ s breach of its obligations under this Agreement; seventh, so
long as no Default or Unmatured Default exists, to the payment of any amounts owing to the Borrower as a result of any judgment of a court of
competent jurisdiction obtained by the Borrower against such Defaulting Lender as a result of such Defaulting Lender’ s breach of its obligations under
this Agreement; and eighth, to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (x) such payment is
a payment of the principal amount of any Loans or amounts owing by such Defaulting Lender under Section 2.21.5 in respect of Facility LCs (such
amounts “Principal L/C Disbursements”), in respect of which such Defaulting Lender has not fully funded its appropriate share, and (y) such Loans
were made or the related Facility LCs were issued at a time when the conditions set forth in Article IV were satisfied or waived, such payment shall be
applied solely to pay the Loans of, and Principal L/C Disbursements owed to, all Non-Defaulting Lenders on a pro rata basis prior to being applied to
the payment of any Loans of, or Principal L/C Disbursements owed to, such Defaulting Lender until such time as all Loans and funded and unfunded
participations in LC Obligations and Swing Line Loans are held by the Lenders pro rata in accordance with their respective Pro Rata Shares (determined
without giving effect to the immediately following subsection (iv)). Any payments, prepayments or other amounts paid or payable to a Defaulting
Lender that are applied (or held) to pay amounts owed by a Defaulting Lender or to post Cash Collateral pursuant to this subsection shall be deemed
paid to and redirected by such Defaulting Lender, and each Lender irrevocably consents hereto.

(iii) Certain Fees.

(a) No Defaulting Lender shall be entitled to receive any fee payable under Section 2.6.1 during any period that Lender is a Defaulting
Lender (and the Borrower shall not be required to pay any such fee that otherwise would have been required to have been paid to that Defaulting
Lender).

(b) Each Defaulting Lender shall be entitled to receive any fee payable under Section 2.21.4 for any period during which that Lender is a
Defaulting Lender only to the extent allocable to its Pro Rata Share of the stated amount of Facility LCs for which it has provided Cash Collateral
pursuant to the immediately following subsection (v).

(c) With respect to any fee not required to be paid to any Defaulting Lender pursuant to the immediately preceding clauses (a) or (b), the
Borrower shall (x) pay to each Non-Defaulting Lender that portion of any such fee otherwise payable to such Defaulting Lender with respect to
such Defaulting Lender’ s participation in LC Obligations or Swing Line Loans that has been reallocated to such Non-Defaulting Lender pursuant
to the immediately following subsection (iv), (y) pay to each LC Issuer and Swing Line Lender, as applicable, the amount of any such fee
otherwise payable to such Defaulting Lender to the extent allocable to such LC Issuer’ s or Swing Line Lender’ s Fronting Exposure to such
Defaulting Lender, and (z) not be required to pay the remaining amount of any such fee.
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(iv) Reallocation of Participations to Reduce Fronting Exposure. All or any part of such Defaulting Lender’ s participation in LC Obligations and
Swing Line Loans shall be reallocated among the Non-Defaulting Lenders in accordance with their respective Pro Rata Shares (determined without
regard to such Defaulting Lender’ s Commitment) but only to the extent that (x) the conditions set forth in Article IV are satisfied at the time of such
reallocation (and, unless the Borrower shall have otherwise notified the Administrative Agent at such time, the Borrower shall be deemed to have
represented and warranted that such conditions are satisfied at such time), and (y) such reallocation does not cause the Outstanding Credit Exposure of
any Non-Defaulting Lender to exceed such Non-Defaulting Lender’ s Commitment. Subject to Section 9.18, no reallocation hereunder shall constitute a
waiver or release of any claim of any party hereunder against a Defaulting Lender arising from that Lender having become a Defaulting Lender,
including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting Lender’ s increased exposure following such reallocation.

(v) Cash Collateral, Repayment of Swing Line Loans.

(a) If the reallocation described in the immediately preceding subsection (iv) above cannot, or can only partially, be effected, the Borrower
shall, without prejudice to any right or remedy available to it hereunder or under law, (x) first, prepay Swing Line Loans in an amount equal to the
Swing Line Lender’ s Fronting Exposure and (y) second, Cash Collateralize each LC Issuer’ s Fronting Exposure in accordance with the
procedures set forth in this subsection.

(b) At any time that there shall exist a Defaulting Lender, within one (1) Business Day following the written request of the Administrative
Agent or any LC Issuer (with a copy to the Administrative Agent), the Borrower shall Cash Collateralize each LC Issuer’ s Fronting Exposure
with respect to such Defaulting Lender (determined after giving effect to the immediately preceding subsection (iv) and any Cash Collateral
provided by such Defaulting Lender) in an amount not less than the aggregate Fronting Exposure of such LC Issuer with respect to Facility LCs
issued and outstanding by such LC Issuer at such time.

(c) The Borrower, and to the extent provided by any Defaulting Lender, such Defaulting Lender, hereby grant to the Administrative Agent,
for the benefit of each LC Issuer, and agree to maintain, a first priority security interest in all such Cash Collateral as security for the Defaulting
Lenders’ obligation to fund participations in respect of LC Obligations, to be applied pursuant to the immediately following clause (d). If at any
time the Administrative Agent determines that Cash Collateral is subject to any right or claim of any Person other than the Administrative Agent
and the LC Issuers as herein provided, or that the total amount of such Cash Collateral is less than the aggregate Fronting Exposure of the LC
Issuers with respect to Facility LCs issued and outstanding at such time, the Borrower will, promptly upon demand by the Administrative Agent,
pay or provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such deficiency (after giving effect to
any Cash Collateral provided by the Defaulting Lender).
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(d) Notwithstanding anything to the contrary contained in this Agreement, Cash Collateral provided under this Section in respect of Facility
LCs shall be applied to the satisfaction of the Defaulting Lender’ s obligation to fund participations in respect of LC Obligations (including, as to
Cash Collateral provided by a Defaulting Lender, any interest accrued on such obligation) for which the Cash Collateral was so provided, prior to
any other application of such property as may otherwise be provided for herein.

(e) Cash Collateral (or the appropriate portion thereof) provided to reduce ratably each LC Issuer’ s Fronting Exposure shall no longer be
required to be held as Cash Collateral pursuant to this subsection following (x) the elimination of the applicable Fronting Exposure (including by
the termination of Defaulting Lender status of the applicable Lender), or (y) the determination by the Administrative Agent and the LC Issuers
that there exists excess Cash Collateral; provided that, subject to the immediately preceding subsection (ii), the Person providing Cash Collateral
and the LC Issuers may agree that Cash Collateral shall be held to support future anticipated Fronting Exposure or other obligations.

(vi) Defaulting Lender Cure. If the Borrower, the Administrative Agent, the Swing Line Lender and the LC Issuers agree in writing that a Lender
is no longer a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date specified in such notice
and subject to any conditions set forth therein (which may include arrangements with respect to any Cash Collateral), that Lender will, to the extent
applicable, purchase at par that portion of outstanding Loans of the other Lenders or take such other actions as the Administrative Agent may determine
to be necessary to cause the Loans and funded and unfunded participations in Facility LCs and Swing Line Loans to be held pro rata by the Lenders in
accordance with their respective Pro Rata Shares (determined without giving effect to the immediately preceding subsection (iv)), whereupon such
Lender will cease to be a Defaulting Lender; provided that no adjustments will be made retroactively with respect to fees accrued or payments made by
or on behalf of the Borrower while that Lender was a Defaulting Lender; and provided, further, that except to the extent otherwise expressly agreed by
the affected parties, no change hereunder from Defaulting Lender to Lender will constitute a waiver or release of any claim of any party hereunder
arising from that Lender’ s having been a Defaulting Lender.

(vii) New Swing Line Loans/Facility LCs. So long as any Lender is a Defaulting Lender, (i) the Swing Line Lender shall not be required to fund
any Swing Line Loans unless it is satisfied that it will have no Fronting Exposure after giving effect to such Swing Line Loan and (ii) no LC Issuer shall
be required to issue, extend, renew or increase any Facility LC unless it is satisfied that it will have no Fronting Exposure after giving effect thereto.

2.23. Extension of Facility Termination Date.

2.23.1. The Borrower may at any time from time to time not more than seventy-five (75) days and not less than thirty (30) days prior to any
anniversary of the Closing Date, by notice to the Administrative Agent (who shall promptly notify the Lenders), request that each Lender extend (each
such date on which an extension occurs, an “Extension Date”) such Lender’ s then existing Facility Termination Date (the “Existing Facility
Termination Date”) to the date that is one year after the Facility Termination Date then in effect for such Lender; provided, that (i) such notice shall be
made on a Business Day, (ii) no Extension Date shall occur if, after giving effect to such Extension Date, the Facility Termination Date shall be more
than five (5) years after such Extension Date and (iii) if such Extension Date is not a Business Day, such Extension Date shall be the next succeeding
Business Day.
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2.23.2. Each Lender, acting in its sole and individual discretion, shall, by notice to the Administrative Agent given not later than the date that is
15 days after the date on which the Administrative Agent received the Borrower’ s extension request (the “Lender Notice Date”), advise the
Administrative Agent whether or not such Lender agrees to such extension (each Lender that determines to so extend its Facility Termination Date, an
“Extending Lender”). Each Lender that determines not to so extend its Facility Termination Date (a “Non-Extending Lender”) shall notify the
Administrative Agent of such fact promptly after such determination (but in any event no later than the Lender Notice Date), and any Lender that does
not so advise the Administrative Agent on or before the Lender Notice Date shall be deemed to be a Non-Extending Lender. The election of any Lender
to agree to such extension shall not obligate any other Lender to so agree, and it is understood and agreed that no Lender shall have any obligation
whatsoever to agree to any request made by the Borrower for extension of the Facility Termination Date.

2.23.3. The Administrative Agent shall promptly notify the Borrower of each Lender’ s determination under this Section.

2.23.4. The Borrower shall have the right, but shall not be obligated, on or before the applicable Facility Termination Date for any Non-Extending
Lender to replace such Non-Extending Lender with, and add as “Lenders” under this Agreement in place thereof, one or more financial institutions that
are Eligible Assignees (each, an “Additional Commitment Lender”) approved by the Administrative Agent, the LC Issuers and the Swing Line
Lender (such approval not to be unreasonably withheld or delayed) in accordance with the procedures provided in Section 2.20, each of which
Additional Commitment Lenders shall have entered into an Assignment and Assumption Agreement (in accordance with and subject to the restrictions
contained in Section 12.3, with the Borrower obligated to pay any applicable processing or recordation fee) with such Non-Extending Lender, pursuant
to which such Additional Commitment Lenders shall, effective on or before the applicable Facility Termination Date for such Non-Extending Lender,
assume a Commitment (and, if any such Additional Commitment Lender is already a Lender, its Commitment shall be in addition to such Lender’ s
Commitment hereunder on such date). Prior to any Non-Extending Lender being replaced by one or more Additional Commitment Lenders pursuant
hereto, such Non-Extending Lender may elect, in its sole discretion, by giving irrevocable notice thereof to the Administrative Agent and the Borrower
(which notice shall set forth such Lender’ s new Facility Termination Date), to become an Extending Lender. The Administrative Agent may effect such
amendments to this Agreement as are reasonably necessary to provide for any such extensions with the consent of the Borrower but without the consent
of any other Lenders.

2.23.5. If (and only if) the total of the Commitments of the Lenders that have agreed to extend their Facility Termination Date is more than 50% of
the aggregate amount of the Commitments in effect immediately prior to the applicable Extension Date, then, effective as of the applicable Extension
Date, the Facility Termination Date of each Extending Lender and of each Additional Commitment Lender shall be extended to the date that is one year
after the
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Existing Facility Termination Date (except that, if such date is not a Business Day, such Facility Termination Date as so extended shall be the next
preceding Business Day) and each Additional Commitment Lender shall thereupon become a “Lender” for all purposes of this Agreement and shall be
bound by the provisions of this Agreement as a Lender hereunder and shall have the obligations of a Lender hereunder. For purposes of clarity, it is
acknowledged and agreed that the Facility Termination Date on any date of determination shall not be a date more than five (5) years after such date of
determination, whether such determination is made before or after giving effect to any extension request made hereunder.

2.23.6. Notwithstanding the foregoing, (x) no more than two (2) extensions of the Facility Termination Date shall be permitted hereunder and
(y) any extension of any Facility Termination Date pursuant to this Section 2.23 shall not be effective with respect to any Extending Lender unless:

(1) no Default or Unmatured Default shall have occurred and be continuing on the applicable Extension Date and immediately after giving
effect thereto;

(i1) the representations and warranties of the Borrower set forth in this Agreement are true and correct on and as of the applicable Extension
Date and after giving effect thereto, as though made on and as of such date (or to the extent that such representations and warranties specifically
refer to an earlier date, as of such earlier date); and

(iii) the Administrative Agent shall have received a certificate dated as of the applicable Extension Date from the Borrower signed by an
Authorized Officer of the Borrower (A) certifying the accuracy of the foregoing clauses (i) and (ii) and (B) certifying and attaching the resolutions
adopted by the Borrower approving or consenting to such extension.

2.23.7. On the Facility Termination Date of each Non-Extending Lender, (i) the Commitment of each Non-Extending Lender shall automatically
terminate and (ii) the Borrower shall repay such Non-Extending Lender in accordance with Section 2.8 (and shall pay to such Non-Extending Lender all
of the other Obligations owing to it under this Agreement) and after giving effect thereto shall prepay any Revolving Loans outstanding on such date
(and pay any additional amounts required pursuant to Section 3.4) to the extent necessary to keep outstanding Revolving Loans ratable with any revised
Pro Rata Shares of the respective Lenders effective as of such date, and the Administrative Agent shall administer any necessary reallocation of the
Aggregate Outstanding Credit Exposures (without regard to any minimum borrowing, pro rata borrowing and/or pro rata payment requirements
contained elsewhere in this Agreement). It is understood and agreed that the Existing Facility Termination Date of each Non-Extending Lender shall
remain unchanged and repayment of all obligations owed to them pursuant to this Agreement or any other Loan Document and the termination of their
Commitments shall occur on the Existing Facility Termination Date without giving effect to such Extension Date.

2.23.8. This Section shall supersede any provisions in Section 8.2 or Section 11.2 to the contrary.
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ARTICLE IIT

YIELD PROTECTION: TAXES

3.1. Yield Protection. If any Change in Law:

®

(i)

(iii)

subjects the Administrative Agent, any Lender or any applicable Lending Installation or any LC Issuer to any taxes, duties, levies, imposts,
deductions, fees, assessments, charges or withholdings, and any and all liabilities with respect to the foregoing (other than (A) Taxes
imposed on amounts payable hereunder, (B) Excluded Taxes or (C) Other Taxes) on its loans, loan principal, letters of credit,
commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto, or

imposes or increases or deems applicable any reserve, compulsory loan, assessment, insurance charge, special deposit, capital adequacy,
liquidity or similar requirement against assets of, deposits with or for the account of, or credit extended by, any Lender or any applicable
Lending Installation or any LC Issuer (other than reserves and assessments taken into account in determining the interest rate applicable to
Eurodollar Advances), or

imposes any other condition the result of which is to increase the cost to any Lender or any applicable Lending Installation or any LC
Issuer of making, funding or maintaining its Eurodollar Loans or Commitment, or of issuing of participating in Facility LCs, or reduces
any amount receivable by any Lender or any applicable Lending Installation or any LC Issuer in connection with its Eurodollar Loans or
Commitment, Facility LCs or participations therein, or requires any Lender or any applicable Lending Installation or any LC Issuer to
make any payment calculated by reference to the amount of Eurodollar Loans or Commitment, Facility LCs or participants therein held or
interest of LC Fees received by it, by an amount deemed material by such Lender or such LC Issuer as the case may be,

and the result of any of the foregoing is to increase the cost to the Administrative Agent, such Lender or applicable Lending Installation or such LC
Issuer, as the case may be, of making, continuing, converting into or maintaining its Loans, Commitment or of issuing or participating in Facility LCs or
to reduce the return received by the Administrative Agent, such Lender or applicable Lending Installation or such LC Issuer, as the case may be, in
connection with such Loans, Commitment, Facility LCs or participations therein, then, within fifteen (15) days of demand by the Administrative Agent,
such Lender or such LC Issuer, the Borrower shall pay the Administrative Agent, such Lender or such LC Issuer such additional amount or amounts as
will compensate such Lender or such LC Issuer, as the case may be, for such increased cost or reduction in amount received.

3.2. Changes in Capital Adequacy Regulations. If a Lender or any LC Issuer determines the amount of capital required or expected to be

maintained by such Lender, such LC Issuer, any Lending Installation of such Lender or such LC Issuer, or any corporation controlling such Lender or
such LC Issuer, is increased as a result of a Change in Law, then, within fifteen (15) days of
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demand by such Lender or such LC Issuer, the Borrower shall pay such Lender or such LC Issuer the amount necessary to compensate for any shortfall
in the rate of return on the portion of such increased capital or liquidity which such Lender or such LC Issuer determines is attributable to this
Agreement, its Outstanding Credit Exposure, its Commitment or its commitment to issue or participate in Facility LCs, as the case may be, hereunder
(after taking into account such Lender’ s or such LC Issuer’ s policies as to capital adequacy and liquidity).

3.3. Changed Circumstances.

3.3.1. Circumstances Affecting Eurodollar Rate Availability. Unless and until a Benchmark Replacement is implemented in accordance with
Section 3.3.3 below, in connection with any request for a Eurodollar Advance or a conversion to or continuation thereof or otherwise, if for any reason
(i) the Administrative Agent shall determine (which determination shall be conclusive and binding absent manifest error) that Dollar deposits are not
being offered to banks in the London interbank eurodollar market for the applicable amount and Interest Period of such Advance, (ii) the Administrative
Agent shall determine (which determination shall be conclusive and binding absent manifest error) that reasonable and adequate means do not exist for
the ascertaining the Eurodollar Rate for such Interest Period with respect to a proposed Eurodollar Advance or (iii) the Required Lenders shall determine
(which determination shall be conclusive and binding absent manifest error) that the Eurodollar Rate does not adequately and fairly reflect the cost to
such Lenders of making or maintaining Eurodollar Loans during such Interest Period, then the Administrative Agent shall promptly give notice thereof
to the Borrower. Thereafter, until the Administrative Agent notifies the Borrower that such circumstances no longer exist, the obligation of the Lenders
to make Eurodollar Loans and the right of the Borrower to convert any Advance to or continue any Advance as a Eurodollar Advance shall be
suspended, and the Borrower shall either (A) repay in full (or cause to be repaid in full) the then outstanding principal amount of each such Eurodollar
Advance together with accrued interest thereon), on the last day of the then current Interest Period applicable to such Eurodollar Advance; or
(B) convert the then outstanding principal amount of each such Eurodollar Advance to a Floating Rate Advance as of the last day of such Interest
Period.

3.3.2. Laws Affecting Eurodollar Rate Availability. If, after the date hereof, the introduction of, or any change in, any applicable law or any
change in the interpretation or administration thereof by any Governmental Authority, central bank or comparable agency charged with the interpretation
or administration thereof, or compliance by any of the Lenders (or any of their respective Lending Installations) with any request or directive (whether
or not having the force of law) of any such Governmental Authority, central bank or comparable agency, shall make it unlawful or impossible for any of
the Lenders (or any of their respective Lending Installations) to honor its obligations hereunder to make or maintain any Eurodollar Loan, such Lender
shall promptly give notice thereof to the Administrative Agent and the Administrative Agent shall promptly give notice to the Borrower and the other
Lenders. Thereafter, until the Administrative Agent notifies the Borrower that such circumstances no longer exist, (i) the obligations of the Lenders to
make Eurodollar Loans, and the right of the Borrower to convert any Advance to a Eurodollar Advance or continue any Advance as a Eurodollar
Advance shall be suspended and thereafter the Borrower may select only Floating Rate Advances and (ii) if any of the Lenders may not lawfully
continue to maintain a Eurodollar Loan to the end of the then current Interest Period applicable thereto, the applicable Advances shall immediately be
converted to a Floating Rate Advance for the remainder of such Interest Period.
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3.3.3. Effect of Benchmark Transition Event.

(i) Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence of a
Benchmark Transition Event or an Early Opt-in Election, as applicable, the Administrative Agent and the Borrower may amend this Agreement to
replace the LIBO Rate with a Benchmark Replacement. Any such amendment with respect to a Benchmark Transition Event will become effective at
5:00 p.m. on the fifth (5th) Business Day after the Administrative Agent has posted such proposed amendment to all Lenders and the Borrower so long
as the Administrative Agent has not received, by such time, written notice of objection to such amendment from Lenders comprising the Required
Lenders. Any such amendment with respect to an Early Opt-in Election will become effective on the date that Lenders comprising the Required Lenders
have delivered to the Administrative Agent written notice that such Required Lenders accept such amendment. No replacement of the LIBO Rate with a
Benchmark Replacement pursuant to this Section 3.3.3 will occur prior to the applicable Benchmark Transition Start Date.

(i) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement, the Administrative
Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein
or in any other Loan Document, any amendments implementing such Benchmark Replacement Conforming Changes will become effective without any
further action or consent of any other party to this Agreement.

(iii) Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and the Lenders of
(A) any occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date and
Benchmark Transition Start Date, (B) the implementation of any Benchmark Replacement, (C) the effectiveness of any Benchmark Replacement
Conforming Changes and (D) the commencement or conclusion of any Benchmark Unavailability Period. Any determination, decision or election that
may be made by the Administrative Agent or Lenders pursuant to this Section 3.3.3, including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action, will be
conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent from any other party hereto, except, in
each case, as expressly required pursuant to this Section 3.3.3.

(iv) Benchmark Unavailability Period. Upon the Borrower’ s receipt of notice of the commencement of a Benchmark Unavailability Period, the
Borrower may revoke any request for a Eurodollar Advance of, conversion to or continuation of Eurodollar Advances to be made, converted or
continued during any Benchmark Unavailability Period and, failing that, the Borrower will be deemed to have converted any such request into a request
for a borrowing of or conversion to a Floating Rate Advance. During any Benchmark Unavailability Period, the component of the Alternate Base Rate
based upon the Eurodollar Rate will not be used in any determination of the Alternate Base Rate.
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3.4. Funding Indemnification. If any payment of a Eurodollar Advance occurs on a date which is not the last day of the applicable Interest Period,
whether because of acceleration, prepayment or otherwise, or a Eurodollar Advance is not made or continued, or a Floating Rate Advance is not
converted into a Eurodollar Advance, on the date specified by the Borrower for any reason other than default by the Lenders, or a Eurodollar Advance is
not prepaid on the date specified by the Borrower for any reason, the Borrower will indemnify each Lender for any loss or cost incurred by it resulting
therefrom, including, without limitation, any loss or cost in liquidating or employing deposits acquired to fund or maintain such Eurodollar Advance.

3.5. Taxes.

(i) All payments by the Borrower to or for the account of any Lender, any LC Issuer or Agent hereunder or under any Note or Facility LC
Application shall be made free and clear of and without deduction for any and all Taxes. If the Borrower shall be required by law to deduct any Taxes
from or in respect of any sum payable hereunder to any Lender, any LC Issuer or Agent, (a) the sum payable shall be increased as necessary so that after
making all required deductions (including deductions applicable to additional sums payable under this Section 3.5) such Lender, such LC Issuer or
Agent (as the case may be) receives an amount equal to the sum it would have received had no such deductions been made, (b) the Borrower shall make
such deductions, (c) the Borrower shall pay the full amount deducted to the relevant authority in accordance with applicable law and (d) the Borrower
shall furnish to the Administrative Agent the original copy of a receipt evidencing payment thereof within thirty (30) days after such payment is made.

(ii) In addition, the Borrower hereby agrees to pay any present or future stamp or documentary taxes and any other excise or property taxes,
charges or similar levies which arise from any payment made hereunder or under any Note or Facility LC Application or from the execution or delivery
of, or otherwise with respect to, this Agreement or any Note or Facility LC Application (“Other Taxes”).

(iii) The Borrower hereby agrees to indemnify the Agents, the LC Issuers and each Lender for the full amount of Taxes or Other Taxes (including,
without limitation, any Taxes or Other Taxes imposed on amounts payable under this Section 3.5) paid by the Agents, the LC Issuers or such Lender and
any liability (including penalties, interest and expenses) arising therefrom or with respect thereto. Payments due under this indemnification shall be
made within thirty (30) days of the date the Agents, the LC Issuers or such Lender makes demand therefor pursuant to Section 3.6.

(iv) Each Lender that is not incorporated or organized under the laws of the United States or a state thereof (each a “Non-U.S. Lender”) agrees
that it will, not more than ten (10) Business Days after the date of this Agreement, deliver to each of the Borrower and the Administrative Agent two
(2) duly completed copies of United States Internal Revenue Service Form W-8BEN or W-8BEN-E (as applicable) or W-8ECI, certifying in either case
that such Lender is entitled to receive payments under this Agreement without deduction or withholding of any United States federal income taxes. Each
other Lender shall deliver to each of the Borrower and the Administrative Agent a United States Internal Revenue Form W-9, certifying that it is entitled
to an exemption from United States backup withholding tax. Each Non-U.S. Lender further undertakes to deliver to each of the Borrower and the
Administrative Agent (x) renewals
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or additional copies of such form (or any successor form) on or before the date that such form expires or becomes obsolete, and (y) after the occurrence
of any event requiring a change in the most recent forms so delivered by it, such additional forms or amendments thereto as may be reasonably
requested by the Borrower or the Administrative Agent. All forms or amendments described in the preceding sentence shall certify that such Lender is
entitled to receive payments under this Agreement without deduction or withholding of any United States federal income taxes, unless an event
(including without limitation any change in treaty, law or regulation) has occurred prior to the date on which any such delivery would otherwise be
required which renders all such forms inapplicable or which would prevent such Lender from duly completing and delivering any such form or
amendment with respect to it and such Lender advises the Borrower and the Administrative Agent that it is not capable of receiving payments without
any deduction or withholding of United States federal income tax.

(v) For any period during which a Non-U.S. Lender has failed to provide the Borrower with an appropriate form pursuant to clause (iv), above
(unless such failure is due to a change in treaty, law or regulation, or any change in the interpretation or administration thereof by any Governmental
Authority, occurring subsequent to the date on which a form originally was required to be provided), such Non-U.S. Lender shall not be entitled to
indemnification under this Section 3.5 with respect to Taxes imposed by the United States; provided that, should a Non-U.S. Lender which is otherwise
exempt from or subject to a reduced rate of withholding tax become subject to Taxes because of its failure to deliver a form required under clause (iv),
above, the Borrower shall take such steps as such Non-U.S. Lender shall reasonably request to assist such Non-U.S. Lender to recover such Taxes.

(vi) Any Lender that is entitled to an exemption from or reduction of withholding tax with respect to payments under this Agreement or any Note
pursuant to the law of any relevant jurisdiction or any treaty shall deliver to the Borrower (with a copy to the Administrative Agent), at the time or times
prescribed by applicable law, such properly completed and executed documentation prescribed by applicable law as will permit such payments to be
made without withholding or at a reduced rate.

(vii) If the U.S. Internal Revenue Service or any other Governmental Authority of the United States or any other country or any political
subdivision thereof asserts a claim that the Administrative Agent did not properly withhold tax from amounts paid to or for the account of any Lender
(because the appropriate form was not delivered or properly completed, because such Lender failed to notify the Administrative Agent of a change in
circumstances which rendered its exemption from withholding ineffective, or for any other reason), such Lender shall indemnify the Administrative
Agent fully for all amounts paid, directly or indirectly, by the Administrative Agent as tax, withholding therefor, or otherwise, including penalties and
interest, and including taxes imposed by any jurisdiction on amounts payable to the Administrative Agent under this subsection, together with all costs
and expenses related thereto (including attorneys’ fees and time charges of attorneys for the Administrative Agent, which attorneys may be employees
of the Administrative Agent). The obligations of the Lenders under this Section 3.5(vii) shall survive the payment of the Obligations and termination of
this Agreement.
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(viii) If a payment made to a Lender or LC Issuer under this Agreement would be subject to United States federal withholding tax imposed by
FATCA if such Lender or LC Issuer were to fail to comply with the applicable reporting requirements of FATCA (including those contained in
Section 1471(b) or 1472(b) of the Code, as applicable), such Lender or LC Issuer shall deliver to the Borrower and the Administrative Agent, at the time
or times prescribed by law and at such time or times reasonably requested by the Borrower or the Administrative Agent, such documentation prescribed
by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the
Borrower or the Administrative Agent as may be necessary for the Borrower and the Administrative Agent to comply with its obligations under FATCA,
to determine that such Lender or LC Issuer has complied with such Lender’ s or LC Issuer’ s obligations under FATCA or to determine the amount to
deduct and withhold from such payment. Solely for purposes of this Section 3.5(viii), “FATCA” shall include any amendments made to FATCA after
the date of this Agreement.

(ix) For purposes of determining withholding Taxes imposed under the FATCA, from and after the Closing Date, the Borrower and the
Administrative Agent shall treat (and the Lenders hereby authorize the Administrative Agent to treat) this Agreement as not qualifying as a
“grandfathered obligation” within the meaning of Treasury Regulation Section 1.1471-2(b)(2)(i).

3.6. Lender Statements; Survival of Indemnity. To the extent reasonably possible, each Lender shall designate an alternate Lending Installation
with respect to its Eurodollar Loans to reduce any liability of the Borrower to such Lender under Sections 3.1, 3.2 and 3.5 or to avoid the unavailability
of Eurodollar Advances under Section 3.3, so long as such designation is not, in the judgment of such Lender, disadvantageous to such Lender. Each
Lender shall deliver a written statement of such Lender to the Borrower (with a copy to the Administrative Agent) as to the amount due, if any, under
Section 3.1, 3.2, 3.4 or 3.5; provided, that the Borrower shall not be obligated to pay any amount or amounts under Section 3.1, 3.2, 3.4 or 3.5 to the
extent such statement shall include amounts which an officer of the Administrative Agent or the affected Lender responsible for the administration of
this Agreement shall have had actual knowledge for more than one hundred eighty (180) days prior to the date of such statement. Such written statement
shall set forth in reasonable detail the calculations upon which such Lender determined such amount and shall be final, conclusive and binding on the
Borrower in the absence of manifest error. Determination of amounts payable under such Sections in connection with a Eurodollar Loan shall be
calculated as though each Lender funded its Eurodollar Loan through the purchase of a deposit of the type and maturity corresponding to the deposit
used as a reference in determining the Eurodollar Rate applicable to such Loan, whether in fact that is the case or not. Unless otherwise provided herein,
the amount specified in the written statement of any Lender shall be payable on demand after receipt by the Borrower of such written statement. The
obligations of the Borrower under Sections 3.1, 3.2, 3.4 and 3.5 shall survive payment of the Obligations and termination of this Agreement.

ARTICLE IV

CONDITIONS PRECEDENT

4.1. Initial Credit Extension. The effectiveness of this Agreement and the Lenders’ obligation to make the initial Credit Extension hereunder shall
be subject to the satisfaction of the following conditions precedent: (a) the representations and warranties contained in Article V are true and correct as
of such date, (b) the Administrative Agent, the Arrangers and the Lenders shall
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have received all fees and other amounts due and payable on or prior to the Closing Date, including, to the extent invoiced, reimbursement or payment
of all out-of-pocket expenses of the Administrative Agent and the Arrangers required to be reimbursed or paid by the Borrower hereunder, (c) each
Departing Lender shall have received payment in full of all of the “Obligations” under the Existing Credit Agreement that are owing to it (other than
obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, “Financial Contract Obligations”, contingent
indemnity obligations and other contingent obligations owing to it under the “Loan Documents” as defined in the Existing Credit Agreement), and

(d) the Borrower has furnished to the Agents with sufficient copies for the Lenders:

®

(i)

(iii)

(iv)

)
(vi)
(vii)

A certificate of the Secretary or the Assistant Secretary of the Borrower and each Guarantor certifying as to (1) (A) the articles or
certificate of incorporation (or equivalent thereof), together with all amendments thereto, of such Loan Party, as certified by the
appropriate governmental officer in its jurisdiction of organization, and by-laws (or comparable governance documents) of such Loan
Party; (2) the resolutions of the Board of Directors’ (or other similar governing body’ s) and the resolutions or actions of any other body of
such Loan Party authorizing the execution of the Loan Documents to which it is a party and (3) the incumbency, identitfying by name and
title and bearing the signatures, of the Authorized Officers and any other officers of such Loan Party authorized to sign the Loan
Documents to which it is a party and, in the case of the Borrower, to request Loans hereunder, upon which certificate the Agents and the
Lenders shall be entitled to rely until informed of any change in writing by the applicable Loan Party.

A certificate of good standing for each Loan Party, certified by the appropriate governmental officer in such Loan Party’ s jurisdiction of
organization.

An opening compliance certificate in substantially the form of Exhibit B, signed by an Authorized Officer, showing the calculations
necessary to determine compliance with this Agreement on the Closing Date and stating that on the Closing Date no Default or Unmatured
Default has occurred and is continuing.

A written opinion of counsel to the Borrower and each Guarantor, in form and substance satisfactory to the Agents and addressed to the
Lenders in substantially the form of Exhibit A.

Any Notes requested by a Lender pursuant to Section 2.14 payable to the order of each such requesting Lender.
If the initial Credit Extension shall be the issuance of a Facility LC, a properly completed Facility LC Application.

(a) satisfactory audited consolidated financial statements of the Borrower for its 2018 and 2019 fiscal years, (b) satisfactory unaudited
interim consolidated financial statements of the Borrower for each quarterly period ended subsequent to the date of the latest financial
statements delivered pursuant to clause (a) of this paragraph as to which such financial statements are available to the Lenders and

(c) satisfactory financial statement projections through and including the Borrower’ s 2024 fiscal year, together with such information as
the Administrative Agent and the Lenders shall reasonably request (including, without limitation, a detailed description of the assumptions
used in preparing such projections).
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(viii)

(ix)

)

(xi)

(xii)

A Transfer Authorizer Designation Form effective as of the Closing Date.

At least five (5) days prior to the Closing Date, all documentation and other information regarding the Borrower requested by the
Administrative Agent or any Lender in order for the Administrative Agent and the Lenders to comply with the requirements of any Anti-
Money Laundering Laws, including the Act and any applicable “know your customer” rules and regulations.

At least five (5) days prior to the Closing Date, to the Administrative Agent and directly to any Lender requesting the same, a Beneficial
Ownership Certification in relation to the Borrower.

Satisfactory evidence that Borrower’ s Private Shelf Agreement and any related facility documentation shall have become effective or shall
become effective substantially concurrently with this Agreement, which Private Shelf Agreement shall reflect conforming changes
consistent with the terms of this Agreement and otherwise be on terms and conditions acceptable to the Administrative Agent.

Such other documents as any Lender or its counsel may have reasonably requested including, without limitation, each other document
identified on the List of Closing Documents attached hereto as Exhibit E.

4.2. Each Credit Extension. The Lenders shall not (except as otherwise set forth in Section 2.2.4 with respect to Loans for the purpose of repaying

Swing Line Loans) be required to make any Credit Extension, nor shall any increase in the Aggregate Commitment pursuant to Section 2.6.3 be
effective, unless on the applicable Credit Extension Date or date of such increase under Section 2.6.3, as applicable:

(@)
(i)

(iii)

There exists no Default or Unmatured Default.

The representations and warranties contained in Article V are true and correct as of such Credit Extension Date except to the extent any
such representation or warranty is stated to relate solely to an earlier date, in which case such representation or warranty shall have been
true and correct on and as of such earlier date.

All legal matters incident to the making of such Credit Extension shall be satisfactory to the Lenders and their counsel.

Each Borrowing Notice or request for issuance of a Facility LC, or Swing Line Borrowing Notice, as the case may be, with respect to each such
Credit Extension shall constitute a representation and warranty by the Borrower that the conditions contained in Section 4.2(i) and (ii) have been
satisfied. Any lender may require a duly completed compliance certificate in substantially the form of Exhibit B as a condition to making a Credit

Extension.
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ARTICLE V

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants as follows to each Lender and the Agents as of the Closing Date, on the date of the initial Credit Extension
hereunder (if different from the Closing Date) and thereafter on each date as required by Section 4.2:

5.1. Organizational Existence; Compliance with Law. Each of the Borrower and its Subsidiaries (i) is duly organized, validly existing, and in good
standing under the laws of the jurisdiction of its organization, (ii) has the corporate or other organizational power and authority and the legal right to
own and operate its property and to conduct its business, (iii) is duly qualified as a foreign corporation or other organization and in good standing under
the laws of each jurisdiction where its ownership of property or the conduct of its business requires such qualification, except where a failure to be so
qualified would not have a Materially Adverse Effect, and (iv) is in compliance with all Requirements of Law except where the failure to be in
compliance would not have a Materially Adverse Effect.

5.2. Organizational Power; Authorization. Each of the Borrower and each of its Subsidiaries has the corporate or other organizational power and
authority to make, deliver and perform the Loan Documents to which it is a party and has taken all necessary corporate or other organizational action to
authorize the execution, delivery and performance of the Loan Documents. No consent or authorization of, or filing with, any Person (including, without
limitation, any Governmental Authority) is required in connection with the execution, delivery or performance by the Borrower or any of its
Subsidiaries, or the validity or enforceability against the Borrower or any of its Subsidiaries of the Loan Documents, other than such consents,
authorizations or filings which have been made or obtained.

5.3. Enforceable Obligations. This Agreement has been duly executed and delivered, and each other Loan Document will be duly executed and
delivered, by the Borrower and its Subsidiaries party thereto, and this Agreement constitutes, and each other Loan Document when executed and
delivered will constitute, legal, valid and binding obligations of the Borrower and its Subsidiaries parties thereto, enforceable against them in accordance
with their respective terms, except as may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, or similar laws affecting the
enforcement of creditors’ rights generally and by general principles of equity.

5.4. No Legal Bar. The execution, delivery and performance by the Borrower and its Subsidiaries of the Loan Documents to which they are parties
will not violate any Requirement of Law or cause a breach or default under any of their respective Contractual Obligations.
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5.5. No Material Litigation. No litigation, investigations or proceedings of or before any courts, tribunals, arbitrators or Governmental Authorities
are pending or, to the knowledge of any Borrower, threatened by or against the Borrower or any of its Subsidiaries, or against any of their respective
properties or revenues, existing or future (a) with respect to any Loan Document or any of the transactions contemplated hereby, or (b) which, if
adversely determined, would reasonably be expected to have a Materially Adverse Effect.

5.6. Investment Company Act, Etc. Neither the Borrower nor any of its Subsidiaries is an “investment company” or a company “controlled” by an
“investment company” (as each of the quoted terms is defined or used in the Investment Company Act of 1940, as amended). Neither the Borrower nor
any of its Subsidiaries is subject to regulation under the Federal Power Act, or any foreign, federal or local statute or regulation limiting its ability to
incur indebtedness for money borrowed, guarantee such indebtedness, or pledge its assets to secure such indebtedness, as contemplated hereby or by any
other Loan Document.

5.7. Margin Regulations. No part of the proceeds of any Credit Extension will be used, directly or indirectly, for the purpose of purchasing or
carrying any “margin stock” within the meaning of Regulation U. If requested by the Administrative Agent, the Borrower will furnish to the
Administrative Agent and each Lender a statement to the foregoing effect in conformity with the requirements of FR Form U-1 referred to in Regulation
U and X. No indebtedness being retired or reduced out of the proceeds of each Credit Extension was or will be incurred for the purpose of purchasing or
carrying any margin stock within the meaning of Regulation U or any “margin security’ within the meaning of Regulation T. “Margin stock” within the
meaning of Regulation U does not constitute more than 25% of the value of the consolidated assets of Borrower and its Subsidiaries. None of the
transactions contemplated by this Agreement (including, without limitation, the direct or indirect use of the proceeds of each Credit Extension) will
violate or result in a violation of the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, or regulations issued
pursuant thereto or Regulation U or X.

5.8. Compliance With Environmental Laws. Except as set forth on Schedule 5.8:

(a) In the ordinary course of its business, the officers of the Borrower consider the effect of Environmental Laws on the business of the Borrower
and its Subsidiaries, in the course of which they identify and evaluate potential risks and liabilities accruing to the Borrower due to Environmental Laws.
On the basis of this consideration, the Borrower has concluded that Environmental Laws cannot reasonably be expected to have a Materially Adverse
Effect. Neither the Borrower nor any Subsidiary has received any notice to the effect that its operations are not in material compliance with any of the
requirements of applicable Environmental Laws or are the subject of any federal or state investigation evaluating whether any remedial action is needed
to respond to a release of any toxic or hazardous waste or substance into the environment, which non-compliance or remedial action could reasonably be
expected to have a Materially Adverse Effect.

(b) The Borrower and each of its Subsidiaries have obtained all necessary governmental permits, licenses and approvals which are material to the
operations conducted on their respective properties, including without limitation, all required permits, licenses and approvals for (i) the emission of air
pollutants or contaminates, (ii) the treatment or pretreatment and discharge of waste water or storm water, (iii) the treatment, storage, disposal or
generation of hazardous wastes, (iv) the withdrawal and usage of ground water or surface water, and (v) the disposal of solid wastes, except where a
failure to obtain such permits, licenses and approvals would not result in a Materially Adverse Effect.
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5.9. Insurance. The Borrower and each of its Subsidiaries currently maintain insurance with respect to their respective properties and businesses,
with financially sound and reputable insurers, having coverages against losses or damages of the kinds customarily insured against by reputable
companies in the same or similar businesses, such insurance being in amounts no less than those amounts which are customary for such companies
under similar circumstances. The Borrower and each of its Subsidiaries have paid all of insurance premiums now due and owing with respect to such
insurance policies and coverages, and such policies and coverages are in full force and effect.

5.10. No Default. None of the Borrower nor any of its Subsidiaries is in default under or with respect to any Contractual Obligation in any respect
which has had or is reasonably expected to have a Materially Adverse Effect.

5.11. No Burdensome Restrictions. None of the Borrower nor any of its Subsidiaries is a party to or bound by any Contractual Obligation or
Requirement of Law which has had or would reasonably be expected to have a Materially Adverse Effect.

5.12. Taxes. Each of the Borrower and its Subsidiaries have filed or caused to be filed all declarations, reports and tax returns which are required
to have been filed, and has paid all taxes, custom duties, levies, charges and similar contributions (“taxes” in this Section 5.12) shown to be due and
payable on said returns or on any assessments made against it or its properties, and all other taxes, fees or other charges imposed on it or any of its
properties by any Governmental Authority (other than those the amount or validity of which is currently being contested in good faith by appropriate
proceedings and with respect to which reserves in conformity with Agreement Accounting Principles have been provided in its books); and no tax liens
have been filed and, to the knowledge of the Borrower or any of its Subsidiaries, no claims are being asserted with respect to any such taxes, fees or
other charges.

5.13. Subsidiaries. Except as set forth on Schedule 5.13, no Borrower has any Subsidiaries as of the Closing Date, nor is any Borrower a joint
venture partner or general partner in any partnership. Schedule 5.13 sets forth a true and correct list of all Material Subsidiaries of each Borrower.

5.14. Financial Statements. The Borrower has furnished to the Administrative Agent and each Lender (i) the audited consolidated balance sheet of
the Borrower and its Subsidiaries as of June 30, 2019 and the related consolidated statements of earnings and retained earnings for the Fiscal Year then
ended and (ii) the unaudited consolidated balance sheet of the Borrower and its Subsidiaries as of December 31, 2019 and the related consolidated
statements of earnings and retained earnings for the three-month period then ended, in each case as required pursuant to Section 4.1(d)(vii), including in
each case the related schedules and notes, setting forth solely for such consolidated statements in comparative form the figures for the previous Fiscal
Year (or period thereof). The foregoing financial statements fairly present in all material respects the consolidated financial condition of the Borrower
and its Subsidiaries as of the dates thereof and results of operations for such periods (other than, in the case of clause (ii), customary year-end
adjustments for unaudited financial statements and the absence of footnotes from unaudited financial statements) in conformity with generally accepted
accounting principles in effect on the date such statements were prepared consistently applied. The Borrower and its Subsidiaries taken
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as a whole do not have any material contingent obligations, contingent liabilities, or material liabilities for known taxes, long-term leases or unusual
forward or long-term commitments not reflected in the foregoing financial statements or the notes thereto. Since June 30, 2019, there have been no
changes which have had or would reasonably be expected to have, singly or in the aggregate, a Materially Adverse Effect.

5.15. ERISA. Except as disclosed on Schedule 5.15:

(a) Identification of Plans. (1) None of the Borrower nor any of its Subsidiaries nor any member of its Controlled Group maintains or contributes
to, or has during the past two years maintained or contributed to, any Plan that is subject to Title IV of ERISA, and (2) none of the Borrower or any of
its Subsidiaries maintains or contributes to any Foreign Pension Plan;

(b) Compliance. Each Plan maintained by the Borrower and its Subsidiaries has at all times been maintained, by its terms and in operation, in
compliance with all applicable laws, and the Borrower and its Subsidiaries are subject to no tax or penalty with respect to any Plan of the Borrower or
such Subsidiary or any member of its Controlled Group, including without limitation, any tax or penalty under Title I or Title IV of ERISA or under
Chapter 43 of the Code, or any tax or penalty resulting from a loss of deduction under Sections 162, 404, or 419 of the Code;

(c) Liabilities. The Borrower and its Subsidiaries are subject to no liabilities (including withdrawal liabilities) with respect to any Plans or Foreign
Pension Plans of the Borrower or such Subsidiary or any member of their Controlled Group, including without limitation, any liabilities arising from
Titles I or IV of ERISA, other than obligations to fund benefits under an ongoing Plan and to pay current contributions, expenses and premiums with
respect to such Plans or Foreign Pension Plans;

(d) Funding. The Borrower and each of its Subsidiaries and, with respect to any Plan which is subject to Title IV of ERISA, each member of its
Controlled Group, have made full and timely payment of all amounts (A) required to be contributed under the terms of each Plan and applicable law,
and (B) required to be paid as expenses (including PBGC or other premiums) of each Plan. No Plan subject to Title IV of ERISA has an “amount of
unfunded benefit liabilities” (as defined in Section 4001(a)(18) of ERISA), determined as if such Plan terminated on any date on which this
representation and warranty is deemed made. The Borrower and each of its Subsidiaries are subject to no liabilities with respect to post-retirement
medical benefits, other than pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended from time to time and any rule or
regulation issued thereunder.

(e) Plan Assets. As of the Closing Date the Borrower is not nor will be using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as
modified by Section 3(42) of ERISA) of one or more Benefit Plans in connection with the Loans, the Facility LCs or the Commitments.

5.16. Patents, Trademarks, Licenses, Etc. The Borrower and its Subsidiaries have obtained and hold in full force and effect all patents, trademarks,
service marks, trade names, copyrights, licenses and other such rights, free from burdensome restrictions, which are necessary for the operation of their
respective businesses as presently conducted, and, to the knowledge of the Borrower or any of its Subsidiaries, no product, process, method, service or
other item
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presently sold by or employed by the Borrower or any of its Subsidiaries in connection with such business infringes any patents, trademark, service
mark, trade name, copyright, license or other right owned by any other person and there is not presently pending, or to the knowledge of the Borrower
any of its Subsidiaries, threatened, any claim or litigation against or affecting the Borrower or any of its Subsidiaries contesting such Person’ s right to
sell or use any such product, process, method, substance or other item that would result in a Materially Adverse Effect.

5.17. Ownership of Property. Each of the Borrower and its Subsidiaries has good and marketable fee simple title to or a valid leasehold interest in
all of its real property and good title to, or a valid leasehold interest in, all of its other property, as such properties are reflected in the consolidated
balance sheet of the Borrower and its Subsidiaries as of September 30, 2015, other than properties disposed of in the ordinary course of business since
such date or as otherwise permitted by the terms of this Agreement, subject to no Lien or title defect of any kind, except Liens otherwise permitted
under Section 6.20. The Borrower and each of its Subsidiaries enjoy peaceful and undisturbed possession under all of their respective leases.

5.18. Financial Condition. On the Closing Date and after giving effect to the transactions contemplated by the Loan Documents, (i) the assets of
each of the Borrower and its Subsidiaries, at fair valuation and based on their present fair saleable value, will exceed the Borrower’ s or such
Subsidiary’ s debts, including contingent liabilities, (ii) the remaining capital of the Borrower or such Subsidiary will not be unreasonably small to
conduct the Borrower’ s or such Subsidiary’ s business, and (iii) neither the Borrower nor any of its Subsidiaries will have incurred debts, or have
intended to incur debts, beyond its ability to pay such debts as they mature. For purposes of this Section 5.18, “debt” means any liability on a claim, and
“claim” means (a) the right to payment, whether or not such right is reduced to judgment, liquidated, unliquidated, fixed, contingent, matured,
unmatured, disputed, undisputed, legal, equitable, secured or unsecured, or (b) the right to an equitable remedy for breach of performance if such breach
gives rise to a right to payment, whether or not such right to an equitable remedy is reduced to judgment, fixed, contingent, matured, unmatured,
disputed, undisputed, secured or unsecured.

5.19. Labor Matters. The Borrower and each of its Subsidiaries have experienced no material strikes, labor disputes, slowdowns or work
stoppages due to labor disagreements and, to the best knowledge of the Borrower or any of its Subsidiaries, there are no such material strikes, disputes,
slowdowns or work stoppages threatened against the Borrower or any of its Subsidiaries. The hours worked and payment made to employees of the
Borrower or any of its Subsidiaries have not been in violation in any material respect of the Fair Labor Standards Act or any other applicable law
dealing with such matters. All payments due from the Borrower or any of its Subsidiaries, or for which any claim may be made against the Borrower or
any of its Subsidiaries, on account of wages and employee health and welfare insurance and other benefits have been paid or accrued as liabilities on the
books of the Borrower and its Subsidiaries.

5.20. Anti-Corruption Laws; Anti-Money Laundering Laws and Sanctions. None of (a) the Borrower, any Subsidiary or any of their respective
directors, officers, employees or Affiliates, or (b) to the knowledge of the Borrower, any agent or representative of the Borrower or any Subsidiary that
will act in any capacity in connection with or benefit from the credit facility established hereby, (i) is a Sanctioned Person or currently the subject or
target of any Sanctions, (ii) has its assets located in a Sanctioned Country, (iii) is under administrative, civil or criminal
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investigation for an alleged violation of, or received notice from or made a voluntary disclosure to any governmental entity regarding a possible
violation of, Anti-Corruption Laws, Anti-Money Laundering Laws or Sanctions by a governmental authority that enforces Sanctions or any Anti-
Corruption Laws or Anti-Money Laundering Laws, or (iv) directly or indirectly derives revenues from investments in, or transactions with, Sanctioned
Persons. Each of the Borrower and its Subsidiaries has implemented and maintains in effect policies and procedures designed to ensure compliance by
the Borrower and its Subsidiaries and their respective directors, officers, employees, agents and Affiliates with all Anti-Corruption Laws, Anti-Money
Laundering Laws and applicable Sanctions. Each of the Borrower and its Subsidiaries, and to the knowledge of the Borrower, director, officer,
employee, agent and Affiliate of Borrower and each such Subsidiary, is in compliance with all Anti-Corruption Laws, all Anti-Money Laundering Laws
in all material respects, and applicable Sanctions. No proceeds of any Credit Extension have been used, directly or indirectly, by the Borrower, any of its
Subsidiaries or any of its or their respective directors, officers, employees and agents in violation of Section 6.14.2.

5.21. Disclosure. No representation or warranty contained in this Agreement (including the Schedules attached hereto) or in any other document
furnished from time to time pursuant to the terms of this Agreement, contains or will contain any untrue statement of a material fact or omits or will
omit to state any material fact necessary to make the statements herein or therein not misleading as of the date made or deemed to be made. Except as
may be set forth herein (including the Schedules attached hereto), there is no fact known to the Borrower or any of its Subsidiaries which has had, or is
reasonably expected to have, a Materially Adverse Effect. As of the Closing Date, all of the information included in the Beneficial Ownership
Certification is true and correct.

5.22. EEA Financial Institution. Neither the Borrower nor any of its Subsidiaries is an EEA Financial Institution.

ARTICLE VI

COVENANTS

During the term of this Agreement, unless the Required Lenders shall otherwise consent in writing:

6.1. Organizational Existence, Etc. The Borrower agrees to, and to cause each of its Subsidiaries to, preserve and maintain (i) its corporate or other
organizational existence, (ii) its rights, franchises, and licenses, and its patents and copyrights (for the scheduled duration thereof), trademarks, trade
names, and service marks, necessary or desirable in the normal conduct of its business, and (iii) its qualification to do business as a foreign corporation
or other organization in all jurisdictions where it conducts business or other activities making such qualification necessary, except to the extent permitted
by Section 6.17.

6.2. Compliance with Laws, Etc. The Borrower agrees to, and to cause each of its Subsidiaries to, comply with all Requirements of Law
(including, without limitation, the Environmental Laws) and Contractual Obligations applicable to or binding on any of them, except where failure to so
comply would not result in a Materially Adverse Effect.

69

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

6.3. Payment of Taxes and Claims, Etc. The Borrower agrees to, and to cause each of its Subsidiaries to, pay (i) all taxes, assessments and
governmental charges imposed upon it or upon its property, and (ii) all claims (including, without limitation, claims for labor, materials, supplies or
services) which might, if unpaid, become a Lien upon its property, unless, in each case, the validity or amount thereof is being contested in good faith by
appropriate proceedings and adequate reserves are maintained with respect thereto in accordance with Agreement Accounting Principles.

6.4. Keeping of Books. The Borrower agrees to, and to cause each of its Subsidiaries to, keep proper books of record and account, containing
complete and accurate entries of all their respective financial and business transactions which are required to be maintained in order to prepare the
financial statements of the Borrower in conformity with Agreement Accounting Principles.

6.5. Visitation, Inspection, Etc. The Borrower agrees to, and to cause each of its Subsidiaries to, permit any representative of the Administrative
Agent or any Lender to visit and inspect any of its property, to examine its books and records and to make copies and take extracts therefrom, and to
discuss its affairs, finances and accounts with its officers, all at such reasonable times and as often as the Administrative Agent or any Lender may
reasonably request after reasonable prior notice to the Borrower; provided, however, that at any time following the occurrence and during the
continuance of a Default or an Unmatured Default, no prior notice shall be required.

6.6. Insurance; Maintenance of Properties. The Borrower agrees to, and to cause each of its Subsidiaries to:

(a) Maintain or cause to be maintained with financially sound and reputable insurers, insurance with respect to its properties and business, and the
properties and business of its Subsidiaries, against loss or damage of the kinds customarily insured against by reputable companies in the same or
similar businesses, such insurance to be of such types and in such amounts as is customary for such companies under similar circumstances; provided,
however, that in any event each Borrower shall use its best efforts to maintain, or cause to be maintained, insurance in amounts and with coverages not
materially less favorable to the Borrower or any of its Subsidiaries as in effect on the date of this Agreement; and

(b) Cause all properties used or useful in the conduct of its business to be maintained and kept in good condition, repair and working order and
supplied with all necessary equipment and will cause to be made all necessary repairs, renewals, replacements, settlements and improvements thereof,
all as in the judgment of the Borrower as may be necessary so that the business carried on in connection therewith may be properly and advantageously
conducted at all times.

6.7. Reporting Covenants. The Borrower agrees to, and to cause each of its Subsidiaries to, furnish to (x) each Lender in the case of Sections 6.7.1
through 6.7.4 and 6.7.11, (y) the Administrative Agent in the case of Sections 6.7.5 through 6.7.9 and (z) the Administrative Agent and the requesting
Lender in the case of Section 6.7.10:
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6.7.1. Annual Consolidated Financial Statements. As soon as available and in any event within one hundred twenty (120) days after the end of
each Fiscal Year, balance sheets of the Borrower and its Subsidiaries as of the end of such year, presented on a consolidated basis, and the related
statements of income, retained earnings and cash flows of the Borrower and its Subsidiaries for such Fiscal Year, presented on a consolidated basis,
setting forth solely for such consolidated statements in comparative form the figures for previous Fiscal Year, all in reasonable detail and accompanied
by a report thereon of Haddox Reid Eubank Betts PLLC, or any independent public accountants of recognized national standing, which such report shall
be unqualified as to going concern and scope of audit and shall state that such financial statements present fairly in all material respects the financial
condition as of the end of such Fiscal Year on a consolidated basis, and the results of operations and statements of cash flows of the Borrower and its
Subsidiaries for such Fiscal Year in accordance with Agreement Accounting Principles and that the examination by such accountants in connection with
such consolidated financial statements has been made in accordance with generally accepted auditing standards.

6.7.2. Quarterly Consolidated Financial Statements. As soon as available and in any event within sixty (60) days after the end of each Fiscal
Quarter (other than the fourth Fiscal Quarter), balance sheets of the Borrower and its Subsidiaries as of the end of such Fiscal Quarter presented on a
consolidated basis and the related statements of income, retained earnings and cash flows of the Borrower and its Subsidiaries for such Fiscal Quarter
and for the portion of the Fiscal Year ended at the end of such Fiscal Quarter, presented on a consolidated basis, in reasonable detail, certified by the
chief accounting officer of the Borrower that such financial statements fairly present in all material respects the financial condition of the Borrower and
its Subsidiaries as of the end of such Fiscal Quarter on a consolidated basis, and the results of operations and statements of cash flows of the Borrower
and its Subsidiaries for such Fiscal Quarter and such portion of the Fiscal Year, in each case in accordance with Agreement Accounting Principles
consistently applied on an interim basis (subject only to accrual of income taxes on an interim basis, normal yearend audit adjustments and the absence
of certain footnotes); provided, however, that any Subsidiaries of the Borrower that are not Material Subsidiaries may be excluded from the financial
reporting under this Section 6.7.2 to the extent that such exclusion is disclosed to the Lenders in writing.

6.7.3. No Default/Compliance Certificate. Together with the financial statements required pursuant to Sections 6.7.1 and 6.7.2 above, a certificate
of the chief accounting officer of the Borrower, substantially in the form of Exhibit B, (A) to the effect that, based upon a review of the activities of the
Borrower and its Subsidiaries and such financial statements during the period covered thereby, there exists no Unmatured Default and no Default under
this Agreement, or if there exists an Unmatured Default or a Default hereunder, specifying the nature thereof and the proposed response thereto,

(B) demonstrating in reasonable detail compliance as of the end of such Fiscal Year or such Fiscal Quarter with Section 6.24 as of the end of such Fiscal
Year or Fiscal Quarter and (C) attaching (i) the related consolidating financial statements of the Borrower, reflecting the consolidated financial
statements of the Borrower excluding the consolidated financial statements of BKEP and its Subsidiaries, consolidating adjustments, and the resulting
financial statements of the Borrower delivered pursuant to Sections 6.7.1 and 6.7.2 in calculating compliance with Section 6.24 and (ii) a schedule
describing all Indebtedness of BKEP GP, BKEP and their Subsidiaries that is recourse to the Borrower or any of its Subsidiaries.
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6.7.4. Auditor’ s No Default Certificate. Together with the financial statements required pursuant to Section 6.7.1 above, a certificate of the
accountants who prepared the report referred to therein, (i) to the effect that, based upon their audit, there exists no Default or Unmatured Default under
this Agreement, or if there exists a Default or Unmatured Default hereunder, specifying the nature thereof and (ii) demonstrating in reasonable detail
compliance with Section 6.24 as of the end of such Fiscal Year.

6.7.5. Notice of Default and other Material Events. Promptly after the Borrower or any of its Subsidiaries has notice or knowledge of the
occurrence of an Unmatured Default or a Default, a certificate of the chief accounting officer of the Borrower specifying the nature thereof and the
proposed response thereto. Further, promptly after the Borrower or any of its Subsidiaries has notice or knowledge of either (i) the filing or
commencement of any action, suit or proceeding by or before any arbitrator or Governmental Authority against or affecting the Borrower or any
Affiliate thereof that, if adversely determined, could reasonably be expected to result in a Materially Adverse Effect or (ii) any other development that
results in, or could reasonably be expected to result in, a Materially Adverse Effect, the Borrower will furnish to the Administrative Agent and each
Lender prompt written notice thereof.

6.7.6. Environmental Notices. Promptly after the Borrower or any of its Subsidiaries becomes aware thereof, notice of any actual or alleged
violation, or notice of any action, claim or request for information, either judicial or administrative, from any Governmental Authority relating to any
actual or alleged claim, notice of potential responsibility under or violation of any Environmental Law, or any actual or alleged spill, leak, disposal or
other release of any waste, petroleum product, or hazardous waste or Hazardous Substance by the Borrower or any of its Subsidiaries which could result
in penalties, fines, claims or other liabilities to the Borrower or any of its Subsidiaries which, individually or in the aggregate, could reasonably be
expected to have a Materially Adverse Effect.

6.7.7. ERISA.

(1) Promptly after the occurrence thereof with respect to any Plan of the Borrower or any of its Subsidiaries or any member of its Controlled
Group, or any trust established thereunder, notice of (A) a Reportable Event, or (B) any other event which could subject the Borrower or any of its
Subsidiaries to any tax, penalty or liability under Title I or Title IV of ERISA or Chapter 43 of the Code, or any tax or penalty resulting from a loss of
deduction under Sections 162, 404 or 419 of the Code, or any tax, penalty or liability under any Requirement of Law applicable to any Foreign Pension
Plan, where any such taxes, penalties or liabilities could reasonably be expected to have a Materially Adverse Effect;

(i1) Promptly after such notice must be provided to the PBGC, or to a Plan participant, beneficiary or alternative payee, any notice required under
Section 101(d), 302(f)(4), 303, 307, 4041(b)(1)(A) or 4041(c)(1)(A) of ERISA or under Section 401(a)(29) or 412 of the Code with respect to any Plan
of the Borrower or any of its Subsidiaries or any member of its Controlled Group;

72

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

(iii) Promptly after receipt, any notice received by the Borrower or any of its Subsidiaries or any member of its Controlled Group concerning the
intent of the PBGC or any other Governmental Authority to terminate a Plan of the Borrower or any of its Subsidiaries or any member of its Controlled
Group which is subject to Title IV of ERISA, to impose any liability on the Borrower or any of its Subsidiaries or any member of its Controlled Group
under Title IV of ERISA or Chapter 43 of the Code;

(iv) Promptly upon the Borrower or any of its Subsidiaries becoming aware thereof, notice that (i) any material contributions to any Foreign
Pension Plan have not been made by the required due date for such contribution and such default cannot immediately be remedied, (ii) any Foreign
Pension Plan is not funded to the extent required by the law of the jurisdiction whose law governs such Foreign Pension Plan based on the actuarial
assumptions reasonably used at any time, or (iii) a material change is anticipated to any Foreign Pension Plan that may have a Materially Adverse
Effect.

6.7.8. Public Filings, Etc. Promptly upon the filing thereof or otherwise becoming available, copies of all financial statements, annual, quarterly
and special reports, proxy statements and notices sent or made available generally by the Borrower to its public security holders, of all regular and
periodic reports and all registration statements and prospectuses, if any, filed by any of them with any securities exchange, and of all press releases and
other statements made available generally to the public containing material developments in the business or financial condition of the Borrower or any
of its Subsidiaries.

6.7.9. Accountants’ Reports. Promptly upon receipt thereof, copies of all financial statements of, and all reports submitted by, independent public
accountants to the Borrower in connection with each annual, interim, or special audit of the Borrower’ s financial statements.

6.7.10. Other Information. With reasonable promptness, such other information about the Borrower and its Subsidiaries as the Administrative
Agent or any Lender may reasonably request from time to time.

6.7.11. Receivables Purchase Documents; Note Purchase Agreement. Prior to the execution thereof, draft copies of the Receivables Purchase
Documents, the Note Purchase Agreement and the Senior Notes and, promptly after execution thereof, copies of all executed Receivables Purchase
Documents, the Note Purchase Agreement and the Senior Notes and all material amendments thereto.

6.8. Senior Note Covenants Incorporated By Reference. The Borrower covenants and agrees that so long as any Commitment is outstanding and
thereafter until payment in full of all of the Obligations, unless the Required Lenders shall otherwise give prior written consent (it being agreed and
understood that by entering into this Agreement each Lender hereby agrees and approves of the Private Shelf Agreement), the Borrower will at all times
comply with each of the covenants of the Borrower contained in the Note Purchase Agreement and the Senior Notes, as may be in effect from time to
time, which covenants, along with the definitions of the terms utilized therein and any related provisions, as in effect on the date the Senior Notes shall
be issued and without giving effect to any amendment, restatement, waiver or other modification thereto unless consented to hereunder by the Required
Lenders, are hereby incorporated by reference herein and shall apply with the same force and effect as though set forth herein in their entirety; provided,
however, for purposes of the Borrower’ s compliance with the covenants required of it under this Section 6.8, any references to the “Agreement”, the
“Notes”, the “Trustee” or the “holders of the Notes™ or like defined terms in the covenants contained in the Note Purchase Agreement and the Senior
Notes shall be deemed to be references to this Agreement, the Loan Documents, the Administrative Agent and the Lenders hereunder, respectively.
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6.9. Restricted Payments. Neither the Borrower nor any of its Subsidiaries shall (a) declare or pay any dividend on any class of its stock or make
any payment to purchase, redeem, retire or acquire any Capital Stock or Indebtedness subordinated to the Obligations or any option, warrant, or other
right to acquire such Capital Stock or such Indebtedness (or consummate any transaction that has a substantially similar effect) or (b) pay any
management or other similar fee (each, a “Restricted Payment”), other than (i) dividends payable solely in shares of any class of its stock,

(i1) Restricted Payments made by any Subsidiary to the Borrower or any Guarantor and (iii) additional Restricted Payments by the Borrower, so long as
(x) no Default or Unmatured Default has occurred or is continuing hereunder immediately before or after giving effect thereto, and (y) the Borrower
shall be in compliance with the financial covenants set forth in Section 6.24 based on the financial statements for the most recently completed four

(4) Fiscal Quarter period for which the Borrower shall have delivered financial statements pursuant to Section 6.7.1 or Section 6.7.2, as applicable, both
before and after giving effect to such Restricted Payment and any related incurrence of Indebtedness and other event consummated in connection
therewith on a pro forma basis.

6.10. Transactions with Affiliates. Other than in connection with (i) Permitted Receivables Transfers, (ii) any Permitted Industrial Revenue Bond
Transaction, (iii) the BKEP Drop Down Transactions or (iv) transactions entered into with BKEP and its Subsidiaries in the ordinary course of business
on terms and conditions, taken as a whole, that are fair and reasonable to the Borrower and its Subsidiaries as determined in the good faith judgment of
the Borrower, taking into account the totality of the relationship between the Borrower and its Subsidiaries, on the one hand, and BKEP and its
Subsidiaries on the other, neither the Borrower nor any of its Subsidiaries shall:

(a) Enter into any transaction or series of related transactions, whether or not in the ordinary course of business, with any Affiliate of the Borrower
or any of its Subsidiaries, other than on terms and conditions at least as favorable to the Borrower or any of its Subsidiaries as would be obtained by the
Borrower or such Subsidiary at the time in a comparable arm’ s-length transaction with a Person other than an Affiliate; or

(b) Convey or transfer to any other Person any real property, buildings, or fixtures used in the manufacturing or production operations of the
Borrower or any of its Subsidiaries, or convey or transfer to the Borrower or any of its Subsidiaries any other assets (excluding conveyances or transfers
in the ordinary course of business) if at the time of such conveyance or transfer any Default or Unmatured Default exists or would exist as a result of
such conveyance or transfer.

6.11. ERISA. Neither the Borrower nor any of its Subsidiaries shall take or fail to take any of the following actions with respect to any Plan of the
Borrower or any of its Subsidiaries or, with respect to any member of its Controlled Group, any Plans which are subject to Title IV of ERISA or to
continuation health care requirements for group health plans under the Code, including (i) establishing any such Plan, (ii) amending any such Plan
(except where required to comply with applicable law), (iii) terminating or withdrawing from any such Plan, or (iv) incurring an amount of unfunded
benefit liabilities, as defined in Section 4001(a)(18) of ERISA, or any withdrawal liability under Title IV of ERISA with respect to any such Plan,
without first obtaining the written approval of the Required Lenders.
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6.12. Limitation on Payment Restrictions Affecting the Borrower or any of its Subsidiaries. Neither the Borrower nor any of its Subsidiaries shall
create or otherwise cause or suffer to exist or become effective any consensual encumbrance or restriction on the ability of the Borrower or any of its

Subsidiaries to (i) pay dividends or make any other distributions on the Borrower or such Subsidiary’ s Capital Stock, or (ii) pay any Indebtedness owed
to the Borrower or any of its Subsidiaries, or (iii) transfer any of its Property or assets to the Borrower or any of its Subsidiaries, except (x) any
consensual encumbrance or restriction existing under the Loan Documents or (y) with respect to the SPV, under the Receivables Purchase Documents.

6.13. Conduct of Business. The Borrower will, and will cause each Subsidiary to, carry on and conduct its business in substantially the same
manner and only in substantially the same fields of enterprise as it is presently conducted and, except as otherwise permitted by Section 6.17, do all
things necessary to remain duly incorporated or organized, validly existing and (to the extent such concept applies to such entity) in good standing as a
corporation, partnership or limited liability company in its jurisdiction of incorporation or organization, as the case may be, and maintain all requisite
authority to conduct its business in each jurisdiction in which its business is conducted, except to the extent that a failure to do so could not reasonably
be expected to have a Materially Adverse Effect.

6.14. Use of Proceeds.

6.14.1. The Borrower will, and will cause each Subsidiary to, use the proceeds of the Credit Extensions for general corporate purposes, including,
without limitation, for working capital and refinancing Indebtedness under the Existing Credit Agreement, for capital expenditures and to finance
Acquisitions permitted pursuant to the terms of this Agreement and consummated on a non-hostile basis. The Borrower shall use the proceeds of each
Credit Extension in compliance with all applicable legal and regulatory requirements and any such use shall not result in a violation of any such
requirements, including, without limitation, Regulation U and X, the Securities Act of 1933 and the Securities Exchange Act of 1934 and the regulations
promulgated thereunder.

6.14.2. The Borrower will not request any Credit Extension, and the Borrower shall not use, and shall ensure that its Subsidiaries and its or their
respective directors, officers, employees and agents shall not use, the proceeds of any Credit Extension, directly or indirectly, (i) in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person in violation of any Anti-
Corruption Laws or Anti-Money Laundering Laws, (ii) for the purpose of funding, financing or facilitating any activities, business or transaction of or
with any Sanctioned Person, or in any Sanctioned Country, or (iii) in any manner that would result in the violation of any Sanctions applicable to any
party hereto.
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6.15. Subsidiary Guarantees. The Borrower will:

(a) (i) on the Closing Date, with respect to any Domestic Incorporated Subsidiary (other than any SPV) of the Borrower that is a Material
Subsidiary as of the Closing Date, (ii) on or prior to the date of delivery by the Borrower of the quarterly compliance certificate to the Administrative
Agent pursuant to Section 6.7.3, with respect to any Domestic Incorporated Subsidiary (other than any SPV) of the Borrower that becomes a Material
Subsidiary during such Fiscal Quarter other than pursuant to a Specified Acquisition, and (iii) substantially concurrently with the closing of the related
Specified Acquisition, with respect to any Domestic Incorporated Subsidiary (other than any SPV) of the Borrower that becomes a Material Subsidiary
pursuant to a Specified Acquisition, in each case, cause each such Domestic Incorporated Subsidiary to execute the Guaranty (or an assumption
agreement to the Guaranty) pursuant to which it agrees to be bound by the terms and provisions of the Guaranty as a Guarantor thereunder;

(b) deliver and cause such Persons identified in clause (a) above to deliver, on the relevant dates specified in clause (a) above, corporate
resolutions, opinions of counsel (if requested by the Administrative Agent) and such other corporate documentation as the Administrative Agent may
reasonably request, all in form and substance reasonably satisfactory to the Administrative Agent.

6.16. Subsidiary Indebtedness. The Borrower will not permit any Subsidiary to create, incur, assume, guarantee, have outstanding or otherwise
become or remain directly or indirectly liable with respect to, or otherwise suffer to exist, any Indebtedness, except:

(1) Indebtedness under the Guaranty.

(ii) Indebtedness constituting the guarantee of the Borrower’ s obligations under the Note Purchase Agreement and the Senior Notes.
(iii)  Indebtedness constituting the guarantee of Indebtedness of the Borrower.

(iv)  Indebtedness existing on the date hereof and described on Schedule 6.16 and Permitted Refinancing Indebtedness in respect thereof.
) Indebtedness owed to the Borrower or any Guarantor by any other Subsidiary.

(vi)  Permitted Purchase Money Indebtedness of any Subsidiary of the Borrower.

(vii)  Indebtedness incurred in connection with any Permitted Industrial Revenue Bond Transaction or guarantee thereof.

(viii) Indebtedness constituting Receivables Facility Attributed Indebtedness in an aggregate amount not to exceed $300,000,000 at any one
time outstanding.

(ix)  Additional Indebtedness of any Subsidiary of the Borrower; provided, that as of the date such Subsidiary incurs or otherwise becomes
liable with respect to such Indebtedness and immediately after giving effect thereto, (a) no Default or Unmatured Default exists and (b) the
aggregate principal amount of all such Indebtedness under this clause (ix) does not exceed an amount equal to twenty-five percent (25%)
of Consolidated Net Worth calculated as of the last day of the immediately preceding Fiscal Quarter.
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6.17. Merger. Neither the Borrower nor any of its Subsidiaries shall enter into any merger or consolidation (including by division), or liquidate,
wind-up or dissolve (or suffer any liquidation or dissolution), or convey, lease, sell, transfer or otherwise dispose of, in one transaction or series of
transactions, all or substantially all of the Borrower’ s consolidated business or property (each such transaction a “Fundamental Change”), whether
now or hereafter acquired, except (i) in the case of any Fundamental Change entered into by the Borrower and any other Person (w) the surviving entity
shall be a solvent corporation organized and existing under the laws of the United States, (x) the surviving entity shall expressly assume all of the
Obligations of the Borrower, (y) as of the date of such Fundamental Change and after giving effect thereto no Default or Unmatured Default shall exist,
and (z) after giving effect to such Fundamental Change the surviving entity shall be permitted to incur at least $1.00 of additional Indebtedness
hereunder and no Default or Unmatured Default would arise as a result of such additional Indebtedness, (ii) Fundamental Changes permitted under
Section 6.18, (iii) a Subsidiary of the Borrower may be merged into or consolidated with the Borrower (in which case the Borrower shall be the
surviving corporation) or any Wholly-Owned Subsidiary of the Borrower; provided the Borrower owns, directly or indirectly, a percentage of the equity
of the merged entity not less than the percentage it owned of the Subsidiary prior to such Fundamental Change and if the predecessor Subsidiary was a
Guarantor, the surviving Subsidiary shall be a Guarantor hereunder, (iv) a Subsidiary of the Borrower may be merged into another Person pursuant to an
Acquisition; provided that (x) if the predecessor Subsidiary was a Guarantor, the surviving entity shall be a Guarantor hereunder and (y) if, as a result of
such Acquisition, the surviving entity becomes a Material Subsidiary, the Borrower will, and will cause such Material Subsidiary to, comply with the
requirements of Section 6.15, and (v) any liquidation of any Subsidiary of the Borrower, into the Borrower or another Subsidiary of the Borrower, as
applicable.

6.18. Sale of Assets. The Borrower will not, nor will it permit any Subsidiary to, lease, sell, transfer or otherwise dispose of its Property to any
other Person, except:

(1) Sales of inventory and obsolete or excess assets in the ordinary course of business.
(ii) Sales, leases and transfers of Property from the Borrower or any Subsidiary of the Borrower to the Borrower or any Guarantor.

(iii)  Sales, assignments, transfers, leases, conveyances or other dispositions of its Property not otherwise permitted under this Section 6.18 so
long as such transaction (a) is for not less than fair market value (as determined in good faith by the Borrower’ s board of directors),
(b) after giving effect to such sale, lease, transfer or disposal, no Default or Unmatured Default shall exist, (c) within the twelve-month
period immediately succeeding such sale, lease, transfer or disposal the proceeds thereof (net of applicable taxes and expenses) are used to
purchase operating assets of a similar nature or to redeem any Indebtedness ranking pari passu with the Obligations, and (d) together with
all other Property of the Borrower and its Subsidiaries previously leased, sold or disposed of under this clause (iii) calculated at book value
during the immediately preceding twelve-month period, represents the disposition of not greater than twenty percent (20%) of the
Borrower’ s Consolidated Total Assets at the end of the fiscal year immediately preceding that in which such transaction is proposed to be
entered into.
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(iv)

™)
(vi)

Any transfer of an interest in Receivables and Related Security, accounts or notes receivable on a limited recourse basis under the
Receivables Purchase Documents; provided that such transfer qualifies as a legal sale and as a sale under Agreement Accounting
Principles and that the amount of Receivables Facility Attributed Indebtedness would be permitted under Section 6.16(viii).

Any sale or transfer of Property in connection with a Permitted Industrial Revenue Bond Transaction.

Any sale or transfer of Property in connection with a BKEP Drop Down Transaction.

6.19. [Reserved].

6.20. Liens. The Borrower will not, nor will it permit any Subsidiary to, create, incur, or suffer to exist any Lien in, of or on the Property of the
Borrower or any of its Subsidiaries, except:

(@)

(i)

(iii)

(iv)

Liens for taxes, assessments or governmental charges or levies on its Property if the same shall not at the time be delinquent or thereafter
can be paid without penalty, or are being contested in good faith and by appropriate proceedings and for which adequate reserves in
accordance with Agreement Accounting Principles shall have been set aside on its books.

Liens imposed by law, such as carriers’ , warehousemen’ s and mechanics’ liens and other similar liens arising in the ordinary course of
business which secure payment of obligations not more than sixty (60) days past due or which are being contested in good faith by
appropriate proceedings and for which adequate reserves in accordance with Agreement Accounting Principles shall have been set aside
on its books.

Liens arising out of pledges or deposits under worker’ s compensation laws, unemployment insurance, old age pensions, or other social
security or retirement benefits, or similar legislation.

Utility easements, building restrictions and such other encumbrances or charges against real property as are of a nature generally existing
with respect to properties of a similar character and which do not in any material way affect the marketability of the same or interfere with
the use thereof in the business of the Borrower and its Subsidiaries taken as a whole or the value of such property for the purposes of such
business.
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) Liens existing on the date hereof and described on Schedule 6.20 and any extensions, renewals or replacements thereof, provided, that any
such extension, renewal or replacement of such Liens shall not apply to any Property of the Borrower or its Subsidiaries other than that
Property originally subject to such Lien, and the principal amount of the Indebtedness secured by such Liens being extended, renewed or
replaced shall not be increased.

(vi)  Liens securing (a) the Obligations hereunder and (b) the obligations of the Guarantors under the Guaranty.
(vii)  Liens securing Permitted Purchase Money Indebtedness of the Borrower or any Subsidiary of the Borrower.
(viii) Liens arising in connection with any Permitted Industrial Revenue Bond Transaction.

(ix)  Liens arising under the Receivables Purchase Documents.

(x) Additional Liens securing Indebtedness of the Borrower or any Subsidiary of the Borrower, so long as on the date the Borrower or such
Subsidiary incurs or otherwise becomes liable with respect to such Indebtedness and immediately after giving effect thereto, (a) no Default
or Unmatured Default exists and (b) the aggregate principal amount of all such Indebtedness under this clause (x) does not exceed an
amount equal to twenty-five percent (25%) of Consolidated Net Worth calculated as of the last day of the immediately preceding Fiscal
Quarter.

6.21. Financial Contracts. The Borrower shall not and shall not permit any of its consolidated Subsidiaries to enter into any Financial Contract,
other than Financial Contracts pursuant to which the Borrower or such Subsidiary hedged its actual or anticipated interest rate, foreign currency or
commodity exposure existing or anticipated at the time thereof.

6.22. Intercompany Subordination Provisions in Note Purchase Agreement, Senior Notes and Related Guaranty. The Borrower shall cause (i) the
Note Purchase Agreement and the Senior Notes to include subordination provisions in respect of intercompany indebtedness on terms substantially
similar to the provisions of Section 9.15 hereof, and (ii) any guaranty of the Borrower’ s obligations under the Note Purchase Agreement and the Senior
Notes to include subordination provisions in respect of intercompany indebtedness on terms substantially similar to the provisions of Section 7(b) of the
Guaranty. The Borrower shall not and shall not permit any of its Subsidiaries to amend, restate, supplement or otherwise modify any of such
subordination provisions in respect of intercompany indebtedness under the Note Purchase Agreement, the Senior Notes and any guaranty in respect
thereof, without the prior written consent of the Required Lenders and the “Required Holders” (as defined in the applicable Note Purchase Agreement).

6.23. Compliance with Anti-Corruption Laws and Sanctions; Beneficial Ownership Regulation and Anti-Money Laundering Laws. The Borrower
will (a) maintain in effect and enforce policies and procedures designed to ensure compliance by the Borrower, its Subsidiaries and their respective

directors, officers, employees and agents with Anti-Corruption Laws, Anti-Money Laundering Laws and applicable Sanctions, (b) notify the
Administrative Agent and each Lender that previously received a Beneficial Ownership Certification (or a certification that the
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Borrower qualifies for an express exclusion to the “legal entity customer” definition under the Beneficial Ownership Regulation) of any change in the
information provided in the Beneficial Ownership Certification that would result in a change to the list of beneficial owners identified therein (or, if
applicable, the Borrower ceasing to fall within an express exclusion to the definition of “legal entity customer” under the Beneficial Ownership
Regulation) and (c) promptly upon the reasonable request of the Administrative Agent or any Lender, provide the Administrative Agent or directly to
such Lender, as the case may be, any information or documentation requested by it for purposes of complying with the Beneficial Ownership
Regulation.

6.24. Financial Covenants.

6.24.1. Net Debt to Capitalization Ratio. The Borrower will not permit the Net Debt to Capitalization Ratio to exceed [***] to [***] for any Fiscal
Quarter.

6.24.2. Minimum Fixed Charge Coverage Ratio. The Borrower will not permit the ratio of (a) Adjusted EBITDA to (b) Consolidated Fixed
Charges, in each case calculated as of the last day of each Fiscal Quarter for the four (4) Fiscal Quarter period consisting of four (4) of the five (5) Fiscal
Quarters (as selected by the Borrower) during the five (5) Fiscal Quarter period then ending, to be less than [***] to [***].

6.24.3. Priority Debt. The Borrower will not at any time permit Priority Debt to exceed [***] ([***]%) of Consolidated Net Worth as of the last
day of the most recently completed Fiscal Quarter.
ARTICLE VII

DEFAULTS
The occurrence of any one or more of the following events shall constitute a Default:
7.1. Breach of Representations or Warranties. Any representation or warranty made or deemed made by or on behalf of the Borrower or any of its

Subsidiaries to the Lenders or the Agents under or in connection with this Agreement, any Credit Extension, or any certificate or information delivered
in connection with this Agreement or any other Loan Document shall be false in any material respect on the date as of which made.

7.2. Failure to Make Payments When Due. Nonpayment of principal of any Loan when due, nonpayment of any Reimbursement Obligation within
one (1) Business Day after the same becomes due, or nonpayment of interest upon any Loan or of any Commitment Fee, LC Fee or other Obligations
under any of the Loan Documents within five (5) Business Days after the same becomes due.

7.3. Breach of Covenants. The breach by the Borrower of any of the terms or provisions of Section 6.1(i) (with respect to the Borrower or any
Guarantor) or Sections 6.9 through 6.24; or the breach by the Borrower of any of the terms or provisions of Section 6.7 which is not remedied within
five (5) Business Days after the occurrence thereof.
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7.4. Other Breaches. The breach by the Borrower (other than a breach which constitutes a Default under another Section of this Article VII) of any
of the terms or provisions of this Agreement or any other Loan Document which is not remedied within fifteen (15) days after the occurrence thereof.

7.5. Default as to Other Indebtedness.

(i) Failure of the Borrower or any of its Subsidiaries to pay when due any other Indebtedness which, individually or in the aggregate exceeds
$20,000,000 (the Indebtedness described in this clause (i) being referred to as “Material Indebtedness™); or

(i1) Any Material Indebtedness of the Borrower or any of its Subsidiaries (other than Receivables Facility Attributed Indebtedness) shall be
declared to be due and payable or required to be prepaid or repurchased (other than by a regularly scheduled payment) prior to the stated maturity
thereof; or

(iii) The Borrower or any of its Subsidiaries shall fail to pay, or shall admit in writing its inability to pay, its debts generally as they become due;
or

(iv) The default by the Borrower or any of its Subsidiaries in the performance (beyond the applicable grace period with respect thereto, if any) of
any term, provision or condition contained in any agreement under which any such Material Indebtedness was created or is governed, or any other event
shall occur or condition exist, the effect of which default or event is to cause, or to permit the holder or holders of such Material Indebtedness to cause
such Material Indebtedness to become due prior to its stated maturity.

7.6. Voluntary Bankruptcy: Appointment of Receiver; Etc. The Borrower or any of its Subsidiaries shall (i) have an order for relief entered with
respect to it under the Federal bankruptcy laws as now or hereafter in effect, (ii) make an assignment for the benefit of creditors, (iii) apply for, seek,
consent to, or acquiesce in, the appointment of a receiver, custodian, trustee, examiner, liquidator or similar official for it or any Substantial Portion of
its Property, (iv) institute any proceeding seeking an order for relief under the Federal bankruptcy laws as now or hereafter in effect or seeking to
adjudicate it a bankrupt or insolvent, or seeking dissolution, winding up, liquidation, reorganization, arrangement, adjustment or composition of it or its
debts under any law relating to bankruptcy, insolvency or reorganization or relief of debtors or fail to file an answer or other pleading denying the
material allegations of any such proceeding filed against it, (v) take any corporate or partnership action to authorize or effect any of the foregoing
actions set forth in this Section 7.6, or (vi) fail to contest in good faith any appointment or proceeding described in Section 7.7.

7.7. Involuntary Bankruptcy; Appointment of Receiver; Etc. Without the application, approval or consent of the Borrower or any of its
Subsidiaries, a receiver, trustee, examiner, liquidator or similar official shall be appointed for the Borrower or any of its Subsidiaries or any Substantial
Portion of its Property, or a proceeding described in Section 7.6(iv) shall be instituted against the Borrower or any of its Subsidiaries and such
appointment continues undischarged or such proceeding continues undismissed or unstayed for a period of thirty (30) consecutive days.
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7.8. Custody or Control of Property. Any court, government or governmental agency shall condemn, seize or otherwise appropriate, or take
custody or control of, all or any portion of the Property of the Borrower and its Subsidiaries which, when taken together with all other Property of the
Borrower and its Subsidiaries so condemned, seized, appropriated, or taken custody or control of, during the twelve-month period ending with the
month in which any such action occurs, constitutes a Substantial Portion.

7.9. Judgments. The Borrower or any of its Subsidiaries shall fail within ninety (90) days to pay, bond or otherwise discharge one or more
(i) judgments or orders for the payment of money (except to the extent covered by insurance as to which the insurer has not disclaimed coverage) in
excess of $20,000,000 (or the equivalent thereof in currencies other than Dollars) in the aggregate, or (ii) nonmonetary judgments or orders which,
individually or in the aggregate, could reasonably be expected to have a Materially Adverse Effect, which judgment(s), in any such case, is/are not
stayed on appeal or otherwise being appropriately contested in good faith.

7.10. Unfunded Liabilities. The sum of (a) the Unfunded Liabilities of all Plans and (b) the present value of the aggregate unfunded liabilities to
provide the accrued benefits under all Foreign Pension Plans exceeds in the aggregate an amount equal to the sum of (i) five percent (5%) of the value
(as of any date of determination) of all Plan assets allocable to Plan benefits guaranteed by ERISA and (ii) five percent (5%) of the fair market value of
the assets held in trust or other funding vehicles for accrued benefits under all Foreign Pension Plans, or any Reportable Event shall occur in connection
with any Plan.

7.11. Other ERISA Liabilities. The Borrower or any other member of the Controlled Group has incurred withdrawal liability or become obligated
to make contributions to a Multiemployer Plan in an amount which, when aggregated with all other amounts required to be paid to Multiemployer Plans
by the Borrower or any other member of the Controlled Group, could reasonably be expected to have a Materially Adverse Effect.

7.12. Environmental Matters. The Borrower or any of its Subsidiaries shall (i) be the subject of any proceeding or investigation pertaining to the
release by the Borrower, any of its Subsidiaries or any other Person of any toxic or hazardous waste or substance into the environment, or (ii) violate any
Environmental Law, which, in the case of an event described in clause (i) or clause (ii), could reasonably be expected to have a Materially Adverse
Effect.

7.13. Change in Control. Any Change in Control shall occur.

7.14. Receivables Purchase Document Events. Other than at the request of an Affiliate of the Borrower party thereto (as permitted thereunder), an
event shall occur which (i) permits the investors in a Receivables Purchase Financing to require amortization or liquidation of the facility and (x) such
event is not remedied within thirty (30) days after the occurrence thereof or (y) such investors shall require amortization or liquidation of the facility as a
result of such event, or (ii) results in the termination of reinvestment of collections or proceeds of Receivables and Related Security shall occur under
the Receivables Purchase Documents.
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7.15. Guarantor Revocation. Any guarantor of the Guaranteed Obligations shall terminate or revoke any of its obligations under the applicable
Guaranty or breach any of the material terms of such Guaranty.

7.16. Loan Documents. At any time, for any reason, any Loan Document as a whole that materially adversely affects the ability of the
Administrative Agent or any of the Lenders to enforce the Obligations ceases to be in full force and effect or the Borrower or any of its Subsidiaries
party thereto shall so assert.

ARTICLE VIII

ACCELERATION, WAIVERS, AMENDMENTS AND REMEDIES

8.1. Acceleration; Facility LC Collateral Account.

(i) If any Default described in Section 7.6 or 7.7 occurs with respect to the Borrower, the obligations of the Lenders to make Loans hereunder and
the obligation and power of the LC Issuers to issue Facility LCs shall automatically terminate and the Obligations shall immediately become due and
payable without any election or action on the part of the Administrative Agent, any LC Issuer or any Lender, and the Borrower will be and become
thereby unconditionally obligated, without any further notice, act or demand, to pay to the Administrative Agent an amount in immediately available
funds, which funds shall be held in the Facility LC Collateral Account, equal to the difference of (x) the amount of LC Obligations at such time, less
(y) the amount on deposit in the Facility LC Collateral Account at such time which is free and clear of all rights and claims of third parties and has not
been applied against the Obligations (such difference, the “Collateral Shortfall Amount”). If any other Default occurs, the Required Lenders (or the
Administrative Agent with the consent of the Required Lenders) may (a) terminate or suspend the obligations of the Lenders to make Loans hereunder
and the obligation and power of the LC Issuers to issue Facility LCs, or declare the Obligations to be due and payable, or both, whereupon the
Obligations shall become immediately due and payable, without presentment, demand, protest or notice of any kind, all of which the Borrower hereby
expressly waives, and (b) upon notice to the Borrower and in addition to the continuing right to demand payment of all amounts payable under this
Agreement, make demand on the Borrower to pay, and the Borrower will, forthwith upon such demand and without any further notice or act, pay to the
Administrative Agent the Collateral Shortfall Amount, which funds shall be deposited in the Facility LC Collateral Account.

(ii) If at any time while any Default is continuing, the Administrative Agent determines that the Collateral Shortfall Amount at such time is greater
than zero, the Administrative Agent may make demand on the Borrower to pay, and the Borrower will, forthwith upon such demand and without any
further notice or act, pay to the Administrative Agent the Collateral Shortfall Amount, which funds shall be deposited in the Facility LC Collateral
Account.

(iii) The Administrative Agent may at any time or from time to time after funds are deposited in the Facility LC Collateral Account, apply such
funds to the payment of the Obligations and any other amounts as shall from time to time have become due and payable by the Borrower to the Lenders
or the LC Issuers under the Loan Documents.
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(iv) At any time while any Default is continuing, neither the Borrower nor any Person claiming on behalf of or through the Borrower shall have
any right to withdraw any of the funds held in the Facility LC Collateral Account. After all of the Obligations have been indefeasibly paid in full and the
Aggregate Commitment has been terminated, any funds remaining in the Facility LC Collateral Account shall be returned by the Administrative Agent
to the Borrower or paid to whomever may be legally entitled thereto at such time.

(v) If, within thirty (30) days after acceleration of the maturity of the Obligations or termination of the obligations of the Lenders to make Loans
and the obligation and power of the LC Issuers to issue Facility LCs hereunder as a result of any Default (other than any Default as described in
Section 7.6 or 7.7 with respect to the Borrower) and before any judgment or decree for the payment of the Obligations due shall have been obtained or
entered, the Required Lenders (in their sole discretion) shall so direct, the Administrative Agent shall, by notice to the Borrower, rescind and annul such
acceleration and/or termination.

8.2. Amendments. Subject to the provisions of Section 2.23 and this Article VIII, the Required Lenders (or the Administrative Agent with the
consent in writing of the Required Lenders) and the Borrower may enter into agreements supplemental hereto for the purpose of adding or modifying
any provisions to the Loan Documents or changing in any manner the rights of the Lenders or the Borrower hereunder or waiving any Default
hereunder; provided, however, that no such supplemental agreement shall:

(i) (a) increase the Commitment of any Lender without the consent of such Lender, (b) reduce the principal amount of any Loan or
Reimbursement Obligation or reduce the rate of interest thereon, or reduce any fees payable hereunder, without the consent of each Lender directly
affected thereby or (¢) except as provided in Section 2.23, postpone the scheduled date of payment of the principal amount of any Loan or
Reimbursement Obligation, or any interest thereon, or any fees payable hereunder, or reduce the amount of, waive or excuse any such payment, or
postpone the scheduled date of expiration of any Commitment, without the written consent of each Lender directly affected thereby.

(i1) Reduce the percentage specified in the definition of Required Lenders or any other percentage of Lenders specified to be the applicable
percentage in this Agreement to act on specified matters or otherwise amend the definitions of “Required Lenders” or “Pro Rata Share” or Section 11.2
without the consent of each Lender.

(iii) Permit the Borrower to assign its rights or obligations under this Agreement without the consent of each Lender.

(iv) Other than pursuant to a transaction permitted by the terms of this Agreement, release all or substantially all of the Guarantors or all or
substantially all of the collateral, if any, securing the Obligations without the consent of each Lender.

(v) Amend this Section 8.2 without the consent of each Lender.
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No amendment of any provision of this Agreement relating to any Agent shall be effective without the written consent of such Agent. No
amendment of any provision of this Agreement relating to any LC Issuer shall be effective without the written consent of such LC Issuer. No
amendment of any provision of this Agreement relating to the Swing Line Lender or any Swing Line Loans shall be effective without the written
consent of the Swing Line Lender. The Administrative Agent may waive payment of the fee required under Section 12.3 without obtaining the consent
of any other party to this Agreement.

Notwithstanding anything to the contrary herein (a) the Borrower and the Administrative Agent may, without the input or consent of any other
Lender, effect amendments to this Agreement and the other Loan Documents (i) as the Administrative Agent reasonably deems appropriate in order to
implement any Benchmark Replacement or any Benchmark Replacement Conforming Changes or otherwise effectuate the terms of Section 3.3.3 in
accordance with the terms of Section 3.3.3 and (ii) as may be necessary in the reasonable opinion of the Borrower and the Administrative Agent to
effect the provisions of Section 2.23 (including any definitions relating to or necessary to effectuate the foregoing) and (b) the Administrative Agent
may, with the consent of the Borrower only, amend, modify or supplement this Agreement or any of the other Loan Documents to cure any ambiguity,
omission, mistake, defect or inconsistency.

8.3. Preservation of Rights. No delay or omission of the Lenders, the LC Issuers or Agents to exercise any right under the Loan Documents shall
impair such right or be construed to be a waiver of any Default or an acquiescence therein, and the making of a Credit Extension notwithstanding the
existence of a Default or the inability of the Borrower to satisfy the conditions precedent to such Credit Extension shall not constitute any waiver or
acquiescence. Any single or partial exercise of any such right shall not preclude other or further exercise thereof or the exercise of any other right, and
no waiver, amendment or other variation of the terms, conditions or provisions of the Loan Documents whatsoever shall be valid unless in writing
signed by the requisite number of Lenders required pursuant to Section 8.2, and then only to the extent in such writing specifically set forth. All
remedies contained in the Loan Documents or by law afforded shall be cumulative and all shall be available to the Agents, the LC Issuers and the
Lenders until all of the Obligations have been paid in full.

8.4. Performance by the Administrative Agent. If the Borrower or any other Loan Party shall fail to perform any covenant, duty or agreement
contained in any of the Loan Documents, the Administrative Agent may, after notice to the Borrower, perform or attempt to perform such covenant, duty
or agreement on behalf of the Borrower or such other Loan Party after the expiration of any cure or grace periods set forth herein. In such event, the
Borrower shall, at the request of the Administrative Agent, promptly pay any amount reasonably expended by the Administrative Agent in such
performance or attempted performance to the Administrative Agent, together with interest thereon at the applicable default rate of interest pursuant to
Section 2.12 hereof from the date of such expenditure until paid. Notwithstanding the foregoing, neither the Administrative Agent nor any Lender shall
have any liability or responsibility whatsoever for the performance of any obligation of the Borrower under this Agreement or any other Loan
Document.
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ARTICLE IX

GENERAL PROVISIONS

9.1. Survival of Representations. All representations and warranties of the Borrower contained in this Agreement shall survive the making of the
Credit Extensions herein contemplated.

9.2. Governmental Regulation. Anything contained in this Agreement to the contrary notwithstanding, neither any LC Issuer nor any Lender shall
be obligated to extend credit to the Borrower in violation of any limitation or prohibition provided by any applicable statute or regulation.

9.3. Headings. Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretation of any of the
provisions of the Loan Documents.

9.4. Entire Agreement. The Loan Documents embody the entire agreement and understanding among the Borrower, the Agents, the LC Issuers
and the Lenders and supersede all prior agreements and understandings among the Borrower, the Agents, the LC Issuers and the Lenders relating to the
subject matter thereof other than the fee letter described in Section 10.13.

9.5. Several Obligations; Benefits of this Agreement. The respective obligations of the Lenders hereunder are several and not joint and no Lender
shall be the partner or agent of any other (except to the extent to which the Agents are authorized to act as such). The failure of any Lender to perform
any of its obligations hereunder shall not relieve any other Lender from any of its obligations hereunder. This Agreement shall not be construed so as to
confer any right or benefit upon any Person other than the parties to this Agreement and their respective successors and assigns, provided, however, that
the parties hereto expressly agree that the Arrangers shall enjoy the benefits of the provisions of Sections 9.6, 9.10, 10.11, and 10.13 to the extent
specifically set forth therein and shall have the right to enforce such provisions on its own behalf and in its own name to the same extent as if it were a
party to this Agreement.

9.6. Expenses; Indemnification.

(i) The Borrower shall reimburse the Administrative Agent and the Arrangers (and their respective Affiliates) for any costs, internal charges and
reasonable out-of-pocket expenses (including reasonable attorneys’ fees, time charges and expenses of attorneys for the Administrative Agent and
Arrangers (or their respective Affiliates), which attorneys may or may not be employees of the Administrative Agent or the Arrangers (or their
respective Affiliates), and expenses of and fees for other advisors and professionals engaged by the Administrative Agent or the Arrangers (or their
respective Affiliates) paid or incurred by the Administrative Agent or the Arrangers (or their respective Affiliates) in connection with the investigation,
preparation, negotiation, documentation, execution, delivery, syndication, distribution (including, without limitation, via the internet or through a service
such as SyndTrak) review, amendment, modification, administration and collection of the Loan Documents. The Borrower also agrees to reimburse the
Agents, the Arrangers, the LC Issuers and the Lenders for any costs, internal charges and out-of-pocket expenses (including reasonable attorneys’ fees,
time charges and expenses of attorneys for the Agents, the Arrangers, the LC Issuers and the Lenders, which attorneys may be employees of the Agents,
the Arrangers, the LC Issuers or the Lenders) paid or incurred by the Agents, the Arrangers, any LC Issuer or any Lender in connection with the
collection and enforcement of the Loan Documents.
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(ii) The Borrower hereby further agrees to indemnify the Agents, the Arrangers, the LC Issuers, each Lender, their respective Affiliates, and each
of their directors, officers and employees against all losses, claims, damages, penalties, judgments, liabilities and expenses (including, without
limitation, all reasonable expenses of litigation or preparation therefor whether or not the Agents, the Arrangers, the LC Issuers, any Lender or any
Affiliate is a party thereto) which any of them may pay or incur arising out of or relating to this Agreement, the other Loan Documents, the transactions
contemplated hereby or the direct or indirect application or proposed application of the proceeds of any Credit Extension hereunder, except to the extent
determined by a court of competent jurisdiction by final and non-appealable judgment to have resulted from the gross negligence or willful misconduct
of the party seeking indemnification. In the case of an investigation, litigation or proceeding to which the indemnity in this Section applies, such
indemnity shall be effective whether or not such investigation, litigation or proceeding is brought by the Borrower or any of the Borrower’ s Affiliates or
the Borrower’ s equity holders or creditors or any other Person, or an Indemnified Party is otherwise party thereto. This indemnification shall apply
during the pending of action under any Debtor Relief Laws filed by or against the Borrower or any Subsidiaries. The obligations of the Borrower under
this Section 9.6 shall survive the termination of this Agreement.

9.7. Numbers of Documents. All statements, notices, closing documents, and requests hereunder shall be furnished to the Administrative Agent
with sufficient counterparts so that the Administrative Agent may furnish one to each of the Lenders, to the extent that the Administrative Agent deems
necessary.

9.8. Accounting. Except as provided to the contrary herein, all accounting terms used herein shall be interpreted and all accounting determinations
hereunder shall be made in accordance with Agreement Accounting Principles. If any changes in generally accepted accounting principles are hereafter
required or permitted and are adopted by the Borrower or any of its Subsidiaries with the agreement of its independent certified public accountants and
such changes result in a change in the method of calculation of any of the financial covenants, tests, restrictions or standards herein or in the related
definitions or terms used therein (“Accounting Changes™), the parties hereto agree, at the Borrower’ s request, to enter into negotiations, in good faith,
in order to amend such provisions in a credit neutral manner so as to reflect equitably such changes with the desired result that the criteria for evaluating
the Borrower’ s and its Subsidiaries’ financial condition shall be the same after such changes as if such changes had not been made; provided, however,
until such provisions are amended in a manner reasonably satisfactory to the Administrative Agent and the Required Lenders, no Accounting Change
shall be given effect in such calculations and all financial statements and reports required to be delivered hereunder shall be prepared in accordance with
Agreement Accounting Principles without taking into account such Accounting Changes. In the event such amendment is entered into, all references in
this Agreement to Agreement Accounting Principles shall mean generally accepted accounting principles as of the date of such amendment.
Notwithstanding any other provision contained herein, all terms of an accounting or financial nature used herein shall be construed, and all computations
of amounts and ratios referred to herein shall be made (i) without giving effect to
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any election under FASB ASC 825-10-25 (or any other Accounting Standards Codification or Financial Accounting Standard having a similar result or
effect) to value any Indebtedness or other liabilities of the Borrower or any Subsidiary at “fair value”, as defined therein and (ii) without giving effect to
any treatment of Indebtedness in respect of convertible debt instruments under FASB ASC 470-20 (or any other Accounting Standards Codification or
Financial Accounting Standard having a similar result or effect) to value any such Indebtedness in a reduced or bifurcated manner as described therein,
and such Indebtedness shall at all times be valued at the full stated principal amount thereof. For purposes of the definitions of “Indebtedness™ and
“Consolidated Net Funded Debt”, all obligations of any Person that are or would have been treated as operating leases for purposes of the Agreement
Accounting Principles prior to the effectiveness of FASB ASC 842 shall continue to be accounted for as operating leases for purposes of all financial
definitions and calculations for purpose of this Agreement (whether or not such operating lease obligations were in effect on such date) notwithstanding
the fact that such obligations are required in accordance with FASB ASC 842 (on a prospective or retroactive basis or otherwise) to be treated as
Capitalized Rentals in the financial statements delivered hereunder.

9.9. Severability of Provisions. Any provision in any Loan Document that is held to be inoperative, unenforceable, or invalid in any jurisdiction
shall, as to that jurisdiction, be inoperative, unenforceable, or invalid without affecting the remaining provisions in that jurisdiction or the operation,
enforceability, or validity of that provision in any other jurisdiction, and to this end the provisions of all Loan Documents are declared to be severable.

9.10. Nonliability of Lenders. The relationship between the Borrower on the one hand and the Lenders, the LC Issuers and the Agents on the other
hand shall be solely that of borrower and lender. None of the Agents, the Arrangers, the LC Issuers or any Lender shall have any fiduciary
responsibilities to the Borrower. None of the Agents, the Arrangers, the LC Issuers or any Lender undertakes any responsibility to the Borrower to
review or inform the Borrower of any matter in connection with any phase of the Borrower’ s business or operations. The Borrower agrees that none of
the Agents, the Arrangers, the LC Issuers or any Lender shall have liability to the Borrower (whether sounding in tort, contract or otherwise) for losses
suffered by the Borrower in connection with, arising out of, or in any way related to, the transactions contemplated and the relationship established by
the Loan Documents, or any act, omission or event occurring in connection therewith, unless it is determined in a final, non-appealable judgment by a
court of competent jurisdiction that such losses resulted from the gross negligence or willful misconduct of the party from which recovery is sought.
None of the Agents, the Arrangers, the LC Issuers or any Lender shall have any liability with respect to, and the Borrower hereby waives, releases and
agrees not to sue for, any special, indirect, consequential or punitive damages suffered by the Borrower in connection with, arising out of, or in any way
related to the Loan Documents or the transactions contemplated thereby.

9.11. Confidentiality. The Administrative Agent, each Lender and each LC Issuer agrees to hold any confidential information which it may
receive from the Borrower pursuant to this Agreement in confidence, except for disclosure (i) to its Affiliates and to other Lenders and their respective
Affiliates, (ii) to its, its Affiliates’ or a Transferee’ s directors, officers, employees and agents, including legal counsel, accountants, and other
professional advisors, (iii) to regulatory officials (including any self-regulatory authority, such as the National Association of Insurance
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Commissioners) or in accordance with the Administrative Agent’ s, such Lender’ s or such LC Issuer’ s regulatory compliance policy, (iv) to any Person
as requested pursuant to or as required by law or regulation or by any subpoena or similar legal process, (v) to any Person in connection with any legal
proceeding to which such Lender is a party, (vi) to such Lender’ s direct or indirect contractual counterparties in swap agreements or to legal counsel,
accountants and other professional advisors to such counterparties, (vii) to rating agencies if requested or required by such agencies in connection with a
rating relating to the Credit Extensions hereunder, (viii) permitted by Section 12.4, (ix) to any other party to this Agreement, (X) in connection with the
exercise of any remedies under this Agreement or any other Loan Document or any suit, action or proceeding relating to this Agreement or any other
Loan Document or the enforcement of rights hereunder or thereunder, (xi) on a confidential basis to the CUSIP Service Bureau or any similar agency in
connection with the issuance and monitoring of CUSIP numbers with respect to the credit facilities provided for herein, (xii) with the consent of the
Borrower or (xiii) to the extent such information (1) becomes publicly available other than as a result of a breach of this Section or (2) becomes
available to the Administrative Agent, any LC Issuer or any Lender on a nonconfidential basis from a source other than the Borrower or a Subsidiary. A
Lender making any such disclosure shall, except in the case of clauses (iii), (xii) and (xiii), use reasonable commercial efforts to advise the recipient in
advance of the confidential nature of such information. To the extent permitted by applicable law, any Lender making any such disclosure pursuant to
clauses (iv) or (v) shall use commercially reasonable efforts to provide notice to the Borrower in respect of such disclosure, but it is expressly
understood and agreed that (i) any such notice may or may not be prior notice and (ii) the failure of any such party to provide such notice shall not
subject it to any liability whatsoever under this Agreement or any other Loan Document.

9.12. Lenders Not Utilizing Plan Assets. None of the consideration used by any of the Lenders, any LC Issuer or Designated Lenders to make its
Credit Extensions constitutes for any purpose of ERISA or Section 4975 of the Code assets of any “plan” as defined in Section 3(3) of ERISA or
Section 4975 of the Code and the rights and interests of each of the Lenders, the LC Issuers and Designated Lenders in and under the Loan Documents
shall not constitute such “plan assets” under ERISA.

9.13. Nonreliance. Each Lender hereby represents that it is not relying on or looking to any margin stock (as defined in Regulation U of the Board
of Governors of the Federal Reserve System) as collateral in the extension or maintenance of the credit provided for herein.

9.14. Disclosure. The Borrower and each Lender hereby acknowledge and agree that Wells Fargo and/or its respective Affiliates from time to time
may hold investments in, make other loans to or have other relationships with the Borrower and its Affiliates.

9.15. Subordination of Intercompany Indebtedness. The Borrower agrees that any and all claims of the Borrower against any Guarantor with
respect to any “Intercompany Indebtedness” (as hereinafter defined), any endorser, obligor or any other guarantor of all or any part of the Senior
Obligations, or against any of its properties, shall be subordinate and subject in right of payment to the prior payment, in full and in cash, of all Senior
Obligations. Notwithstanding any right of the Borrower to ask, demand, sue for, take or receive any payment from any Guarantor, all rights, liens and
security interests of the Borrower, whether now or hereafter arising and howsoever existing, in any assets of any Guarantor (whether constituting part
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of any collateral given to any Holder of Senior Obligations to secure payment of all or any part of the Senior Obligations or otherwise) shall be and are
subordinated to the rights of the Holders of Senior Obligations in those assets. The Borrower shall not have any right to possession of any such asset or
to foreclose upon any such asset, whether by judicial action or otherwise, unless and until all of the Senior Obligations (other than contingent indemnity
obligations) shall have been fully paid and satisfied (in cash) and all financing arrangements pursuant to the Senior Loan Documents have been
terminated. If all or any part of the assets of any Guarantor, or the proceeds thereof, are subject to any distribution, division or application to the
creditors of any Guarantor, whether partial or complete, voluntary or involuntary, and whether by reason of liquidation, bankruptcy, arrangement,
receivership, assignment for the benefit of creditors or any other action or proceeding, or if the business of any Guarantor is dissolved or if substantially
all of the assets of any Guarantor are sold in connection with any such proceeding, then, and in any such event (such events being herein referred to as
an “Insolvency Event”), any payment or distribution of any kind or character, either in cash, securities or other property, which shall be payable or
deliverable upon or with respect to any indebtedness of any Guarantor to the Borrower (“Intercompany Indebtedness™) shall be paid or delivered
directly to the Holders of Senior Obligations (or their respective designees) ratably in accordance with each Holder of Senior Obligations’ pro rata share
of the then outstanding Senior Obligations for application on any of the Senior Obligations, due or to become due, until all Senior Obligations (other
than contingent indemnity obligations) shall have first been fully paid and satisfied (in cash). Should any payment, distribution, security or instrument or
proceeds thereof be received by the Borrower upon or with respect to the Intercompany Indebtedness after any Insolvency Event and prior to the
satisfaction of all of the Senior Obligations (other than contingent indemnity obligations) and the termination of all financing arrangements pursuant to
all Senior Loan Documents, the Borrower shall receive and hold the same in trust, as trustee, for the benefit of the Holders of Senior Obligations and
shall forthwith deliver the same to the Holders of Senior Obligations (or their respective designees) ratably in accordance with each Holder of Senior
Obligations’ pro rata share of the then outstanding Senior Obligations, in precisely the form received (except for the endorsement or assignment of the
Borrower where necessary), for application to any of the Senior Obligations, due or not due, and, until so delivered, the same shall be held in trust by the
Borrower as the property of the Holders of Senior Obligations. If the Borrower fails to make any such endorsement or assignment to any Holder of
Senior Obligations, such Holder of Senior Obligations or any of its officers or employees is irrevocably authorized to make the same. The Borrower
agrees that until the Senior Obligations (other than the contingent indemnity obligations) have been paid in full (in cash) and satisfied and all financing
arrangements pursuant to the Senior Loan Documents have been terminated, the Borrower will not assign or transfer to any Person (other than ratably to
the Holders of Senior Obligations) any claim the Borrower has or may have against any Guarantor.

9.16. USA Patriot Act; Anti-Money Laundering Laws. The Administrative Agent and each Lender hereby notifies each Loan Party that pursuant
to the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)) (the “Act”) or any other Anti-Money
Laundering Laws, each of them is required to obtain, verify and record information that identifies each Loan Party, which information includes the name
and address of each Loan Party and other information that will allow such Lender to identify each Loan Party in accordance with the Act or such Anti-
Money Laundering Laws.
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9.17. Amendment and Restatement of Existing Credit Agreement. The parties to this Agreement agree that, upon (i) the execution and delivery by
each of the parties hereto of this Agreement and (ii) satisfaction of the conditions set forth in Section 4.1, the terms and provisions of the Existing Credit
Agreement shall be and hereby are amended, superseded and restated in their entirety by the terms and provisions of this Agreement. This Agreement is
not intended to and shall not constitute a novation. All Loans made and Obligations incurred under the Existing Credit Agreement which are outstanding
on the Closing Date shall continue as Loans and Obligations under (and shall be governed by the terms of) this Agreement and the other Loan
Documents. Without limiting the foregoing, upon the effectiveness hereof: (a) all references in the “Loan Documents” (as defined in the Existing Credit
Agreement) to the “Administrative Agent”, the “Credit Agreement” and the “Loan Documents” shall be deemed to refer to the Administrative Agent,
this Agreement and the Loan Documents, (b) the Existing Facility LCs which remain outstanding on the Closing Date shall continue as Facility LCs
under (and shall be governed by the terms of) this Agreement, (c) all obligations constituting “Obligations™ with any Lender or any Affiliate of any
Lender which are outstanding on the Closing Date shall continue as Obligations under this Agreement and the other Loan Documents, (d) the
Administrative Agent shall make such reallocations, sales, assignments or other relevant actions in respect of each Lender’ s Outstanding Credit
Exposure under the Existing Credit Agreement as are necessary in order that each such Lender’ s Outstanding Credit Exposure hereunder reflects such
Lender’ s Pro Rata Share of the Aggregate Outstanding Credit Exposure on the Closing Date and (e) the Borrower hereby agrees to compensate each
Lender for any and all losses, costs and expenses incurred by such Lender in connection with the sale and assignment of any Eurodollar Advances
(including the “Eurodollar Advances” under the Existing Credit Agreement) and such reallocation described above, in each case on the terms and in the
manner set forth in Section 3.4 hereof. Upon the effectiveness hereof, each Departing Lender’ s “Commitment” under the Existing Credit Agreement
shall be terminated, each Departing Lender shall have received payment in full of all of the “Obligations” under the Existing Credit Agreement (other
than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, “Financial Contract Obligations”, contingent
indemnity obligations and other contingent obligations owing to it under the “Loan Documents” as defined in the Existing Credit Agreement) and each
Departing Lender shall not be a Lender hereunder. All Lenders agree and acknowledge that only Departing Lenders shall receive full repayment of their
“Obligations” under the Existing Credit Agreement on the Closing Date, as such Departing Lenders shall not constitute Lenders hereunder, and the
Lenders consent to such full repayment as described above.

9.18. Acknowledgement and Consent to Bail-In of EEA Financial Institutions. Notwithstanding anything to the contrary in any Loan Document or
in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any EEA Financial
Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the Write-Down and Conversion Powers of an
EEA Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:

@) the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such liabilities arising hereunder
which may be payable to it by any party hereto that is an EEA Financial Institution; and
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(ii) the effects of any Bail-in Action on any such liability, including, if applicable:
(a) areduction in full or in part or cancellation of any such liability;

(b) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA Financial Institution, its
parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of
ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan Document;
or

(c) the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of any EEA
Resolution Authority.

9.19. Certain ERISA Matters.

(a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such
Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, each
Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that at least
one of the following is and will be true:

(1) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more Benefit Plans with
respect to such Lender’ s entrance into, participation in, administration of and performance of the Loans, the Facility LCs or the Commitments;

(ii) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined by
independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company general
accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class
exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable with respect to such Lender’ s entrance into, participation in, administration of and
performance of the Loans, the Facility LCs, the Commitments and this Agreement;

(iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE
84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in,
administer and perform the Loans, the Facility LCs, the Commitments and this Agreement, (C) the entrance into, participation in, administration
of and performance of the Loans, the Facility LCs, the Commitments and this Agreement satisfies the requirements of sub-sections (b) through
(g) of Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied
with respect to such Lender’ s entrance into, participation in, administration of and performance of the Loans, the Facility LCs, the Commitments
and this Agreement; or
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(iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion,
and such Lender.

(b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2) a Lender has provided
another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further
(x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender
party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, each Arranger and their respective
Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that none of the Administrative Agent, any
Arranger and their respective Affiliates is a fiduciary with respect to the assets of such Lender involved in such Lender’ s entrance into, participation in,
administration of and performance of the Loans, the Facility LCs, the Commitments and this Agreement (including in connection with the reservation or
exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thereto).

9.20. Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or
otherwise, for Financial Contracts or any other agreement or instrument that is a QFC (such support, “QFC Credit Support” and, each such QFC, a
“Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the FDIC under the Federal Deposit Insurance
Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S.
Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that
the Loan Documents and any Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or
any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party’) becomes subject to a proceeding under a U.S. Special
Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such
Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such
Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC
and such QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the
United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution
Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be
exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the
U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United
States. Without limitation of the foregoing, it is understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in
no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.
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(b) As used in this Section 9.20, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k))
of such party.

“Covered Entity” means any of the following:
(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

1%

Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as

applicable.
“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C.
5390(c)(8)(D).
ARTICLE X
THE AGENTS

10.1. Appointment; Nature of Relationship. Wells Fargo is hereby appointed by each of the Lenders as the Administrative Agent hereunder and
under each other Loan Document, and each of the Lenders irrevocably authorizes the Administrative Agent to act as the contractual representative of
such Lender with the rights and duties expressly set forth herein and in the other Loan Documents. Each of Bank of America, N.A., Regions Bank,
Truist Bank and U.S. Bank National Association is hereby appointed by each of the Lenders as a Syndication Agent hereunder and under each other
Loan Document, and each of the Lenders irrevocably authorizes each of the Syndication Agents to act as the contractual representative of such lender
with the rights and duties expressly set forth herein and in the other Loan Documents. BBVA USA is hereby appointed by each of the Lenders as a
Documentation Agent hereunder and under each other Loan Document, and each of the Lenders irrevocably authorizes the Documentation Agent to act
as the contractual representative of such lender with the rights and duties expressly set forth herein and in the other Loan Documents. Each Agent agrees
to act as such contractual representative upon the express conditions contained in this Article X. Notwithstanding the use of the defined term
“Administrative Agent”, “Syndication Agent”, and “Documentation Agent”, it is expressly understood and agreed that no Agent shall have any
fiduciary responsibilities to any Lender by reason of this Agreement or any other Loan Document and that each Agent is merely acting as the
contractual representative of the Lenders with only those duties as are expressly set forth in this
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Agreement and the other Loan Documents. In their capacities as the Lenders’ contractual representative, the Agents (i) do not hereby assume any
fiduciary duties to any of the Lenders, (ii) are “representatives” of the Lenders within the meaning of Section 9-102 of the Uniform Commercial Code
and (iii) are acting as independent contractors, the rights and duties of which are limited to those expressly set forth in this Agreement and the other
Loan Documents. Each of the Lenders hereby agrees to assert no claim against any Agent on any agency theory or any other theory of liability for
breach of fiduciary duty, all of which claims each Lender hereby waives.

10.2. Powers. Each Agent shall have and may exercise such powers under the Loan Documents as are specifically delegated to such Agent by the
terms of each thereof, together with such powers as are reasonably incidental thereto. The Agents shall have no implied duties or fiduciary duties to the
Lenders, or any obligation to the Lenders to take any action thereunder except any action specifically provided by the Loan Documents to be taken by
the applicable Agents.

10.3. General Immunity. No Agent or any of its respective directors, officers, agents or employees shall be liable to the Borrower, the Lenders or
any Lender for any action taken or omitted to be taken by it or them hereunder or under any other Loan Document or in connection herewith or
therewith except to the extent such action or inaction is determined in a final, non-appealable judgment by a court of competent jurisdiction to have
arisen from the gross negligence or willful misconduct of such Person.

10.4. No Responsibility for Loans, Recitals, etc. No Agent or any of its respective directors, officers, agents or employees shall be responsible for
or have any duty to ascertain, inquire into, or verify (a) any statement, warranty or representation made in connection with any Loan Document or any
borrowing hereunder; (b) the performance or observance of any of the covenants or agreements of any obligor under any Loan Document, including,
without limitation, any agreement by an obligor to furnish information directly to each Lender; (c) the satisfaction of any condition specified in
Article 1V, except receipt of items required to be delivered solely to the Agents; (d) the existence or possible existence of any Default or Unmatured
Default; (e) the validity, enforceability, effectiveness, sufficiency or genuineness of any Loan Document or any other instrument or writing furnished in
connection therewith; (f) the value, sufficiency, creation, perfection or priority of any Lien in any collateral security; or (g) the financial condition of the
Borrower or any guarantor of any of the Guaranteed Obligations or of any of the Borrower’ s or any such guarantor’ s respective Subsidiaries. The
Agents shall have no duty to disclose to the Lenders information that is not required to be furnished by the Borrower to any Agent at such time, but is
voluntarily furnished by the Borrower to such Agent (either in its capacity as an Agent or in its individual capacity).

10.5. Action on Instructions of Lenders. Each Agent shall in all cases be fully protected in acting, or in refraining from acting, hereunder and
under any other Loan Document in accordance with written instructions signed by the Required Lenders (or all of the Lenders in the event that and to
the extent that this Agreement expressly requires such), and such instructions and any action taken or failure to act pursuant thereto shall be binding on
all of the Lenders. The Lenders hereby acknowledge that the Agents shall be under no duty to take any discretionary action permitted to be taken by it
pursuant to the provisions of this Agreement or any other Loan Document unless it shall be requested in writing to do so by the Required Lenders (or all
of the
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Lenders in the event that and to the extent that this Agreement expressly requires such). Each Agent shall be fully justified in failing or refusing to take
any action hereunder and under any other Loan Document unless it shall first be indemnified to its satisfaction by the Lenders pro rata against any and
all liability, cost and expense that it may incur by reason of taking or continuing to take any such action.

10.6. Employment of Agents and Counsel. Any Agent may execute any of its respective duties as an Agent hereunder and under any other Loan
Document by or through employees, agents, and attorneys-in-fact and shall not be answerable to the Lenders, except as to money or securities received
by it or its authorized agents, for the default or misconduct of any such agents or attorneys-in-fact selected by it with reasonable care. Each Agent shall
be entitled to advice of counsel concerning the contractual arrangement between such Agent and the Lenders and all matters pertaining to such Agent’ s
duties hereunder and under any other Loan Document. The Administrative Agent shall have no liability for any action taken or omitted in good faith as
a result of advice of counsel.

10.7. Reliance on Documents; Counsel. Each Agent shall be entitled to rely upon any Note, notice, consent, certificate, affidavit, letter, telegram,
statement, paper or document believed by it to be genuine and correct and to have been signed or sent by the proper person or persons, and, in respect to
legal matters, upon the opinion of counsel selected by such Agent, which counsel may be employees of such Agent.

10.8. Agents’ Reimbursement and Indemnification. The Lenders agree to reimburse and indemnify each Agent ratably in proportion to the
Lenders’ respective Pro Rata Shares (i) for any amounts not reimbursed by the Borrower for which such Agent is entitled to reimbursement by the
Borrower under the Loan Documents, (ii) for any other expenses incurred by such Agent on behalf of the Lenders, in connection with the preparation,
execution, delivery, administration and enforcement of the Loan Documents (including, without limitation, for any expenses incurred by such Agent in
connection with any dispute between such Agent and any Lender or between two or more of the Lenders) and (iii) for any liabilities, obligations, losses,
damages, penalties, actions, judgments, suits, costs, expenses or disbursements of any kind and nature whatsoever which may be imposed on, incurred
by or asserted against such Agent in any way relating to or arising out of the Loan Documents or any other document delivered in connection therewith
or the transactions contemplated thereby (including, without limitation, for any such amounts incurred by or asserted against such Agent in connection
with any dispute between such Agent and any Lender or between two or more of the Lenders), or the enforcement of any of the terms of the Loan
Documents or of any such other documents; provided that (i) no Lender shall be liable for any of the foregoing to the extent any of the foregoing is
found in a final, non-appealable judgment in a court of competent jurisdiction to have resulted from the gross negligence or willful misconduct of such
Agent (provided that no action taken in accordance with the directions of the Required Lenders (or all of the Lenders, if expressly required hereunder)
shall be deemed to constitute gross negligence or willful misconduct for purposes of this Section 10.8) and (ii) any indemnification required pursuant to
Section 3.5(vii) shall, notwithstanding the provisions of this Section 10.8, be paid by the relevant Lender in accordance with the provisions thereof. The
obligations of the Lenders under this Section 10.8 shall survive payment of the Obligations and termination of this Agreement.
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10.9. Notice of Default. No Agent shall be deemed to have knowledge or notice of the occurrence of any Default or Unmatured Default hereunder
unless such Agent has received written notice from a Lender or the Borrower referring to this Agreement describing such Default or Unmatured Default
and stating that such notice is a “notice of default”. In the event that any Agent receives such a notice, such Agent shall give prompt notice thereof to
the Lenders.

10.10. Rights as a Lender. In the event any Agent is a Lender, such Agent shall have the same rights and powers hereunder and under any other
Loan Document with respect to its Commitment and its Credit Extensions as any Lender and may exercise the same as though it were not an Agent, and
the term “Lender” or “Lenders” shall, at any time when any Agent is a Lender, unless the context otherwise indicates, include such Agent in its
individual capacity. Each Agent and its Affiliates may accept deposits from, lend money to, and generally engage in any kind of trust, debt, equity or
other transaction, in addition to those contemplated by this Agreement or any other Loan Document, with the Borrower or any of its Subsidiaries in
which the Borrower or such Subsidiary is not restricted hereby from engaging with any other Person. Each of the Lenders and the LC Issuers
acknowledge that the Administrative Agent’ s legal counsel in connection with the transactions contemplated by this Agreement is only acting as
counsel to the Administrative Agent and is not acting as counsel to any Lender or any LC Issuer.

10.11. Lender Credit Decision. Each Lender acknowledges that it has, independently and without reliance upon any Agent, the Arrangers or any
other Lender and based on the financial statements prepared by the Borrower and such other documents and information as it has deemed appropriate,
made its own credit analysis and decision to enter into this Agreement and the other Loan Documents. Each Lender also acknowledges that it will,
independently and without reliance upon any Agent, the Arrangers or any other Lender and based on such documents and information as it shall deem
appropriate at the time, continue to make its own credit decisions in taking or not taking action under this Agreement and the other Loan Documents.

10.12. Successor Agents. Any Agent may resign at any time as an Agent under the Loan Documents by giving written notice thereof to the
Lenders and the Borrower, such resignation to be effective upon the appointment of a successor Agent or, if no successor Agent has been appointed,
forty-five (45) days after the retiring Agent gives notice of its intention to resign. Upon any such resignation, the Required Lenders shall have the right
to appoint a successor Agent which appointment shall, provided no Default or Unmatured Default exists, be subject to the Borrower’ s approval, which
approval shall not be unreasonably withheld or delayed (except that the Borrower shall, in all events, be deemed to have approved each Lender and any
of its Affiliates as a successor Agent). If no successor Agent shall have been so appointed in accordance with the immediately preceding sentence, and
shall have accepted such appointment, within 30 days after the current Agent’ s giving of notice of resignation, then the current Agent may, on behalf of
the Lenders and the LC Issuers, appoint a successor Agent, which shall be a Lender, if any Lender shall be willing to serve, and otherwise shall be an
Eligible Assignee. Upon the acceptance of any appointment as the applicable Agent hereunder by a successor Agent, such successor Agent shall
thereupon succeed to and become vested with all the rights, powers, privileges and duties of the current Agent, and the current Agent shall be discharged
from its duties and obligations under the Loan Documents. If such successor Agent shall be the Administrative Agent, such successor Administrative
Agent shall issue letters of credit in substitution for the Facility LCs, if any,
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outstanding at the time of such succession issued by the current Administrative Agent in its capacity as an LC Issuer or shall make other arrangements
satisfactory to the current Administrative Agent, in its capacity as an LC Issuer, in either case, to assume effectively the obligations of the current
Administrative Agent with respect to such Facility LCs. After any Agent’ s resignation hereunder as Agent, the provisions of this Article X. shall
continue to inure to its benefit as to any actions taken or omitted to be taken by it while it was Agent under the Loan Documents. Notwithstanding
anything contained herein to the contrary, the Administrative Agent may assign its rights and duties under the Loan Documents to any of its Affiliates
by giving the Borrower and each Lender prior written notice.

10.13. Agent and Arranger Fees. The Borrower agrees to pay to the Administrative Agent and the Arrangers, for their respective accounts, the fees
agreed to by the Borrower, the Administrative Agent and the Arrangers pursuant to those certain fee letter agreements dated January 21, 2020 or as
otherwise agreed from time to time.

10.14. Delegation to Affiliates. The Borrower and the Lenders agree that any Agent may delegate any of its duties under this Agreement to any of
its Affiliates. Any such Affiliate (and such Affiliate’ s directors, officers, agents and employees) which performs duties in connection with this
Agreement shall be entitled to the same benefits of the indemnification, waiver and other protective provisions to which the applicable Agent is entitled
under Articles IX and X.

10.15. Release of Guarantors.

(i) Upon the liquidation or dissolution of any Guarantor, or sale of the Capital Stock of any Guarantor, in each case which is permitted pursuant to
the terms of any Loan Document or consented to in writing by the Required Lenders or all of the Lenders, as applicable, and upon at least five
(5) Business Days’ prior written request by the Borrower, the Administrative Agent shall (and is hereby irrevocably authorized by the Lenders to)
execute such documents as may be necessary to evidence the release of the applicable Guarantor from its obligations under the Guaranty; provided,
however, that (i) the Administrative Agent shall not be required to execute any such document on terms which, in the Administrative Agent’ s opinion,
would expose the Administrative Agent to liability or create any obligation or entail any consequence other than the release of such Guarantor without
recourse or warranty, and (ii) such release shall not in any manner discharge, affect or impair the Obligations, any other Guarantor’ s obligations under
the Guaranty, or, if applicable, any obligations of the Borrower or any Subsidiary in respect of the proceeds of any such sale retained by the Borrower or
any Subsidiary.

(ii) Each of the Released Guarantors are “Guarantors” under the Existing Credit Agreement and the Existing Guaranty. The Administrative Agent
and each of the Lenders hereby agree that, as of the Closing Date, each Released Guarantor shall (i) be automatically released as a “Guarantor” under
each of the Existing Credit Agreement and Existing Guaranty and from its obligations under each of the Existing Credit Agreement and the Existing
Guaranty and (ii) have no obligations under the Credit Agreement, the Guaranty or any other Loan Document.

10.16. Disclosure. Except as expressly provided herein, the Administrative Agent shall not have any duty to disclose, and shall not be liable for
the failure to disclose, any information relating to the Borrower or any of its Subsidiaries that is communicated to or obtained by Wells Fargo or such
other successor institution which may be acting as Administrative Agent) serving as Administrative Agent or any of its Affiliates in any capacity.
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10.17. Funds Transfer Disbursements.

(i) Generally. The Borrower hereby authorizes the Administrative Agent to disburse the proceeds of any Loan made by the Lenders or any of their
Affiliates pursuant to the Loan Documents as requested by an authorized representative of the Borrower to any of the accounts designated in the
Transfer Authorizer Designation Form. The Borrower agrees to be bound by any transfer request: (i) authorized or transmitted by the Borrower; or
(i1) made in the Borrower’ s name and accepted by the Administrative Agent in good faith and in compliance with these transfer instructions, even if not
properly authorized by the Borrower. The Borrower further agrees and acknowledges that the Administrative Agent may rely solely on any bank routing
number or identifying bank account number or name provided by the Borrower to effect a wire or funds transfer even if the information provided by the
Borrower identifies a different bank or account holder than named by the Borrower. The Administrative Agent is not obligated or required in any way to
take any actions to detect errors in information provided by the Borrower. If the Administrative Agent takes any actions in an attempt to detect errors in
the transmission or content of transfer requests or takes any actions in an attempt to detect unauthorized funds transfer requests, the Borrower agrees that
no matter how many times the Administrative Agent takes these actions the Administrative Agent will not in any situation be liable for failing to take or
correctly perform these actions in the future and such actions shall not become any part of the transfer disbursement procedures authorized under this
provision, the Loan Documents, or any agreement between the Administrative Agent and the Borrower. The Borrower agrees to notify the
Administrative Agent of any errors in the transfer of any funds or of any unauthorized or improperly authorized transfer requests within fourteen
(14) days after the Administrative Agent’ s confirmation to the Borrower of such transfer.

(i1) Funds Transfer. The Administrative Agent will, in its sole discretion, determine the funds transfer system and the means by which each
transfer will be made. The Administrative Agent may delay or refuse to accept a funds transfer request if the transfer would: (i) violate the terms of this
authorization, (ii) require use of a bank unacceptable to the Administrative Agent or any Lender or prohibited by any Governmental Authority,

(iii) cause the Administrative Agent or any Lender to violate any Federal Reserve or other regulatory risk control program or guideline or (iv) otherwise
cause the Administrative Agent or any Lender to violate any applicable law or regulation.

ARTICLE XI

SETOFF: RATABLE PAYMENTS

11.1. Setoff. In addition to, and without limitation of, any rights of the Lenders under applicable law, if the Borrower becomes insolvent, however
evidenced, or any Default occurs, any and all deposits (including all account balances, whether provisional or final and whether or not collected or
available) and any other Indebtedness at any time held or owing by the Administrative Agent, each LC Issuer, each Lender, each Affiliate of the
Administrative Agent, any LC Issuer or any Lender, and each Participant, to or for the credit or account of the Borrower may be offset and
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applied toward the payment of the Obligations owing to the Administrative Agent, such LC Issuer, such Lender, such Affiliate of the Administrative
Agent, any LC Issuer or any Lender, or such Participant, as the case may be, whether or not the Obligations, or any part thereof, shall then be due,
without prior notice to any other Person, any such notice being hereby expressly waived, but in the case of any LC Issuer, a Lender, an Affiliate of any
LC Issuer or any Lender, or a Participant, subject to receipt of the prior written consent of the Required Lenders exercised in their sole discretion. Any
Lender taking any such setoff action will use commercially reasonable efforts to provide notice to the Borrower in respect of such action, but it is
expressly understood and agreed that (i) any such notice may or may not be prior notice and (ii) the failure of any such Lender to provide such notice
shall not subject it to any liability whatsoever under this Agreement or any other Loan Document.

11.2. Ratable Payments. If any Lender, whether by setoff or otherwise, has payment made to it upon its Outstanding Credit Exposure (other than
payments received pursuant to Section 3.1, 3.2, 3.4 or 3.5) in a greater proportion than that received by any other Lender, such Lender agrees, promptly
upon demand, to purchase a portion of the Aggregate Outstanding Credit Exposure held by the other Lenders so that after such purchase each Lender
will hold its Pro Rata Share of the Aggregate Outstanding Credit Exposure. If any Lender, whether in connection with setoff or amounts which might be
subject to setoff or otherwise, receives collateral or other protection for its Obligations or such amounts which may be subject to setoff, such Lender
agrees, promptly upon demand, to take such action necessary such that all Lenders share in the benefits of such collateral ratably in proportion to their
respective Pro Rata Shares. In case any such payment is disturbed by legal process, or otherwise, appropriate further adjustments shall be made.

ARTICLE XII

BENEFIT OF AGREEMENT; ASSIGNMENTS: PARTICIPATIONS

12.1. Successors and Assigns; Designated Lenders.

12.1.1. Successors and Assigns. The terms and provisions of the Loan Documents shall be binding upon and inure to the benefit of the Borrower
and the Lenders and their respective successors and assigns, except that (i) the Borrower shall not have the right to assign its rights or obligations under
the Loan Documents without the consent of all of the Lenders, and any such assignment in violation of this Section 12.1.1 shall be null and void, and
(ii) any assignment by any Lender must be made in compliance with Section 12.3. The parties to this Agreement acknowledge that clause (ii) of this
Section 12.1.1 relates only to absolute assignments and does not prohibit assignments creating security interests, including, without limitation, (x) any
pledge or assignment by any Lender of all or any portion of its rights under this Agreement and any Note to a Federal Reserve Bank or other central
banking authority or (y) in the case of a Lender which is a fund, any pledge or assignment of all or any portion of its rights under this Agreement and
any Note to its trustee in support of its obligations to its trustee; provided, however, that no such pledge or assignment shall release the transferor Lender
from its obligations hereunder unless and until the parties thereto have complied with the provisions of Section 12.3. The Administrative Agent may
treat the Person which made any Credit Extension or which holds any Note as the owner thereof for all purposes hereof unless and until such Person
complies with Section 12.3; provided, however, that the Administrative Agent may in its discretion (but shall not be required to) follow
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instructions from the Person which made any Credit Extension or which holds any Note to direct payments relating to such Credit Extension or Note to
another Person. Any assignee of the rights to any Credit Extension or any Note agrees by acceptance of such assignment to be bound by all the terms
and provisions of the Loan Documents. Any request, authority or consent of any Person, who at the time of making such request or giving such
authority or consent is the owner of the rights to any Outstanding Credit Exposure (whether or not a Note has been issued in evidence thereof), shall be
conclusive and binding on any subsequent holder or assignee of the rights to such Outstanding Credit Exposure.

12.1.2. Designated Lenders.

(1) Subject to the terms and conditions set forth in this Section 12.1.2, any Lender may from time to time elect to designate an Eligible Designee to
provide all or any part of the Loans to be made by such Lender pursuant to this Agreement; provided that the designation of an Eligible Designee by any
Lender for purposes of this Section 12.1.2 shall be subject to the approval of the Administrative Agent (which consent shall not be unreasonably
withheld or delayed). Upon the execution by the parties to each such designation of an agreement in the form of Exhibit F hereto (a “Designation
Agreement”) and the acceptance thereof by the Administrative Agent, the Eligible Designee shall become a Designated Lender for purposes of this
Agreement. The Designating Lender shall thereafter have the right to permit the Designated Lender to provide all or a portion of the Loans to be made
by the Designating Lender pursuant to the terms of this Agreement and the making of the Loans or portion thereof shall satisfy the obligations of the
Designating Lender to the same extent, and as if, such Loan was made by the Designating Lender. As to any Loan made by it, each Designated Lender
shall have all the rights a Lender making such Loan would have under this Agreement and otherwise; provided, (x) that all voting rights under this
Agreement shall be exercised solely by the Designating Lender, (y) each Designating Lender shall remain solely responsible to the other parties hereto
for its obligations under this Agreement, including the obligations of a Lender in respect of Loans made by its Designated Lender and (z) no Designated
Lender shall be entitled to reimbursement under Article III hereof for any amount which would exceed the amount that would have been payable by the
Borrower to the Lender from which the Designated Lender obtained any interests hereunder. No additional Notes shall be required with respect to Loans
provided by a Designated Lender; provided, however, to the extent any Designated Lender shall advance funds, the Designating Lender shall be deemed
to hold the Notes in its possession as an agent for such Designated Lender to the extent of the Loan funded by such Designated Lender. Such
Designating Lender shall act as administrative agent for its Designated Lender and give and receive notices and communications hereunder. Any
payments for the account of any Designated Lender shall be paid to its Designating Lender as administrative agent for such Designated Lender and
neither the Borrower nor the Administrative Agent shall be responsible for any Designating Lender’ s application of such payments. In addition, any
Designated Lender may (1) with notice to, but without the consent of the Borrower or the Administrative Agent, assign all or portions of its interests in
any Loans to its Designating Lender or to any financial institution consented to by the Administrative Agent providing liquidity and/or credit facilities to
or for the account of such Designated Lender and (2) subject to advising any such Person that such information is to be treated as confidential in
accordance with such Person’ s customary practices for dealing with confidential, non-public information, disclose on a confidential basis any
non-public information relating to its Loans to any rating agency,
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commercial paper dealer or provider of any guarantee, surety or credit or liquidity enhancement to such Designated Lender. In addition, each such
Designating Lender that elects to designate an Eligible Designee and such Eligible Designee that becomes a Designated Lender, (i) shall keep a register
for the registration relating to each such Revolving Loan, specifying such Designated Lender’ s name, address and entitlement to payments of principal
and interest with respect to such Revolving Loan and each transfer thereof and the name and address of each transferees and (ii) shall collect, prior to the
time such Designated Lender receives payment with respect to such Revolving Loans from each such Designated Lender, the appropriate forms,
certificates, and statements described in Section 3.5 (and updated as required by Section 3.5) as if such Designated Lender were a Lender under

Section 3.5.

(ii) Each party to this Agreement hereby agrees that it shall not institute against, or join any other Person in instituting against any Designated
Lender any bankruptcy, reorganization, arrangements, insolvency or liquidation proceeding or other proceedings under any federal or state bankruptcy
or similar law for one year and a day after the payment in full of all outstanding senior indebtedness of any Designated Lender; provided that the
Designating Lender for each Designated Lender hereby agrees to indemnify, save and hold harmless each other party hereto for any loss, cost, damage
and expense arising out of their inability to institute any such proceeding against such Designated Lender. This Section 12.1.2 shall survive the
termination of this Agreement.

12.2. Participations.

12.2.1. Permitted Participants; Effect. Any Lender may, in the ordinary course of its business and in accordance with applicable law, at any time
sell to one or more banks or other entities (other than an Ineligible Institution) (“Participants™) participating interests in any Outstanding Credit
Exposure of such Lender, any Note held by such Lender, any Commitment of such Lender or any other interest of such Lender under the Loan
Documents. In the event of any such sale by a Lender of participating interests to a Participant, such Lender’ s obligations under the Loan Documents
shall remain unchanged, such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations, such Lender
shall remain the owner of its Outstanding Credit Exposure, and the holder of any Note issued to it in evidence thereof for all purposes under the Loan
Documents, all amounts payable by the Borrower under this Agreement shall be determined as if such Lender had not sold such participating interests,
and the Borrower and the Administrative Agent shall continue to deal solely and directly with such Lender in connection with such Lender’ s rights and
obligations under the Loan Documents. The applicable Lender shall use commercially reasonable efforts to notify the Borrower of the amount of any
such sale of participating interests to a Participant and the identity of such Participant in respect thereof within five (5) Business Days of such sale;
provided that no Lender shall be subject to any liability for the failure to so notify the Borrower

12.2.2. Voting Rights. Each Lender shall retain the sole right to approve, without the consent of any Participant, any amendment, modification or
waiver of any provision of the Loan Documents other than any amendment, modification or waiver with respect to any Credit Extension, Outstanding
Credit Exposure, Commitment or Facility LC in which such Participant has an interest which (i) extends the final maturity of any Loan or any Facility
LC beyond the Facility Termination Date or forgives all or a portion of the principal amount thereof or interest or fees thereon, or reduces the rate or
extends the time of payment of interest or fees on any such Loan or the related Commitment or (ii) extends the Facility Termination Date, or
(iii) releases any guarantor of the Guaranteed Obligations or all or substantially all of the collateral, if any, securing the Obligations.
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12.2.3. Benefit of Setoff. The Borrower agrees that each Participant shall be deemed to have the right of setoff provided in Section 11.1 in respect
of its participating interest in amounts owing under the Loan Documents to the same extent as if the amount of its participating interest were owing
directly to it as a Lender under the Loan Documents; provided that each Lender shall retain the right of setoff provided in Section 11.1 with respect to
the amount of participating interests sold to each Participant. The Lenders agree to share with each Participant, and each Participant, by exercising the
right of setoff provided in Section 11.1, agrees to share with each Lender, any amount received pursuant to the exercise of its right of setoff, such
amounts to be shared in accordance with Section 11.2 as if each Participant were a Lender.

12.2.4. Participant Register. Each Lender that sells a participation shall, acting solely for this purpose as non-fiduciary agent of the Borrower,
maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’ s
interest in the Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall have any obligation to
disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a Participant’ s interest in
any Commitments, Loans, Facility LCs or its other obligations under any Loan Document) to any Person except to the extent that such disclosure is
necessary to establish that such Commitment, Loan, Facility LC or other obligation is in registered form under Section 5f.103-1(c) of the United States
Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall treat each Person whose
name is recorded in the Participant Register as the owner of such participation for all purposes of this Agreement notwithstanding any notice to the
contrary. For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a
Participant Register. Each Lender shall severally indemnify the Administrative Agent, within 10 days after demand therefor, for any Taxes or Excluded
Taxes attributable to such Lender’ s failure to comply with the provisions of this Section 12.2.4 relating to the maintenance of a Participant Register that
are payable or paid by the Administrative Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with respect
thereto, whether or not such Taxes or Excluded Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A
certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error.
Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Loan
Document or otherwise payable by the Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent
under this Section 12.2.4.

12.3. Assignments.

12.3.1. Assignments; Consents. Any Lender may at any time assign to one or more Eligible Assignees all or a portion of its rights and obligations
under this Agreement (including all or a portion of its Commitment and the Loans at the time owing to it); provided that any such assignment shall be
subject to the following conditions:
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(1) Minimum Amounts.

(a) In the case of an assignment of the entire remaining amount of an assigning Lender’ s Commitment and the Loans at the time owing to it,
or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and

(b) In any case not described in the immediately preceding subsection (a), the aggregate amount of the Commitment (which for this purpose
includes Loans outstanding thereunder) or, if the applicable Commitment is not then in effect, the principal outstanding balance of the Loans of
the assigning Lender subject to each such assignment (determined as of the date the Assignment and Assumption Agreement with respect to such
assignment is delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and Assumption Agreement, as of the
Trade Date) shall not be less than $5,000,000, unless each of the Administrative Agent, LC Issuers and, so long as no Unmatured Default has
occurred and is continuing, the Borrower otherwise consents (each such consent not to be unreasonably withheld or delayed); provided, however,
that if, after giving effect to such assignment, the amount of the Commitment held by such assigning Lender or the outstanding principal balance
of the Loans of such assigning Lender, as applicable, would be less than $5,000,000, then such assigning Lender shall assign the entire amount of
its Commitment and the Loans at the time owing to it.

12.3.2. Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’ s rights
and obligations under this Agreement with respect to the Loan or the Commitment assigned.

12.3.3. Required Consents. No consent shall be required for any assignment except to the extent required by Section 12.3.1(b) and, in addition:

(i) the consent of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required unless (x) an Unmatured Default has
occurred and is continuing at the time of such assignment or (y) such assignment is to a Lender, an Affiliate of a Lender or an Approved Fund; provided
that the Borrower shall be deemed to have consented to any such assignment unless it shall object thereto by written notice to the Administrative Agent
within five (5) Business Days after having received notice thereof;

(i) the consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be required for assignments in respect
of a Commitment if such assignment is to a Person that is not already a Lender with a Commitment, an Affiliate of such a Lender or an Approved Fund
with respect to such a Lender; and

(iii) the consent of the Swing Line Lender and each LC Issuer (such consent not to be unreasonably withheld or delayed) shall be required for any
assignment in respect of a Commitment.

104

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

12.3.4. Assignment and Acceptance; Notes. The parties to each assignment shall execute and deliver to the Administrative Agent an Assignment
and Assumption Agreement, together with a processing and recordation fee of $3,500 for each assignment (which processing and recordation fee shall
be paid by the assignee or the transferor Lender), and the assignee, if it is not a Lender, shall deliver to the Administrative Agent an Administrative
Questionnaire. If requested by the transferor Lender or the assignee, upon the consummation of any assignment, the transferor Lender, the
Administrative Agent and the Borrower shall make appropriate arrangements so that new Notes are issued to the assignee and such transferor Lender, as
appropriate.

12.3.5. No Assignment to Borrower. No such assignment shall be made to any Ineligible Institution.

12.3.6. Effect of Assignment. Subject to acceptance and recording thereof by the Administrative Agent pursuant to the immediately following
Section 12.3.7, from and after the effective date specified in each Assignment and Assumption Agreement, the assignee thereunder shall be a party to
this Agreement and, to the extent of the interest assigned by such Assignment and Assumption Agreement, have the rights and obligations of a Lender
under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Assumption Agreement,
be released from its obligations under this Agreement (and, in the case of an Assignment and Assumption Agreement covering all of the assigning
Lender’ s rights and obligations under this Agreement, such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of
Sections 9.6 and 10.8 and the other provisions of this Agreement and the other Loan Documents that survive the termination hereof and thereof with
respect to facts and circumstances occurring prior to the effective date of such assignment. Any assignment or transfer by a Lender of rights or
obligations under this Agreement that does not comply with this paragraph shall be treated for purposes of this Agreement as a sale by such Lender of a
participation in such rights and obligations in accordance with Section 12.2.

12.3.7. The Register. Notwithstanding anything to the contrary in this Agreement, the Borrower hereby designates the Administrative Agent, and
the Administrative Agent hereby accepts such designation, to serve as the Borrower’ s non-fiduciary agent solely for purposes of this Section 12.3. In
this connection, the Administrative Agent shall maintain at its address referred to in Section 13.1 a copy of each assignment delivered to and accepted
by it pursuant to this Section 12.3 and a register (the “Register’) for the recordation of the names and addresses of the Lenders and the Commitment of,
principal amount of and interest on the Loans owing to, each Lender from time to time and whether such Lender is an original Lender or the assignee of
another Lender pursuant to an assignment under this Section 12.3. The entries in the Register shall be conclusive and binding for all purposes, absent
manifest error, and the Borrower and each of its Subsidiaries, the Administrative Agent and the Lenders may treat each Person whose name is recorded
in the Register as a Lender hereunder for all purposes of this Agreement. The Register shall be available for inspection by the Borrower or any Lender at
any reasonable time and from time to time upon reasonable prior notice.

12.4. Dissemination of Information. The Borrower authorizes each Lender to disclose to any Participant or any other Person acquiring an interest
in the Loan Documents by operation of law (each a “Transferee”) and any prospective Transferee any and all information in such Lender’ s possession
concerning the creditworthiness of the Borrower and its Subsidiaries, including without limitation any information contained in any Reports; provided
that each Transferee and prospective Transferee agrees to be bound by Section 9.11 of this Agreement.
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12.5. Tax Treatment. If any interest in any Loan Document is transferred to any Transferee which is organized under the laws of any jurisdiction
other than the United States or any state thereof, the transferor Lender shall cause such Transferee, concurrently with the effectiveness of such transfer,
to comply with the provisions of Section 3.5(iv).

ARTICLE XIII
NOTICES

13.1. Notices. Except as otherwise permitted by Section 2.15 with respect to borrowing notices, all notices, requests and other communications to
any party hereunder shall be in writing (including electronic transmission, facsimile transmission or similar writing) and shall be given to such party:
(x) in the case of the Borrower, the Agents or any Lender party hereto as of the Closing Date, at its respective address or facsimile number set forth on
the signature pages hereof, (y) in the case of any Lender that becomes a party hereto pursuant to Section 12.3, at its address or facsimile number set
forth in the applicable assignment or, if none is provided therein, in its Administrative Questionnaire or (z) in the case of any party, at such other address
or facsimile number as such party may hereafter specify for the purpose by notice to the Administrative Agent and the Borrower in accordance with the
provisions of this Section 13.1. Each such notice, request or other communication shall be effective (i) if given by facsimile transmission, when
transmitted to the facsimile number specified in this Section and confirmation of receipt is received, (ii) if given by mail, 72 hours after such
communication is deposited in the mails with first class postage prepaid, addressed as aforesaid, or (iii) if given by any other means, when delivered (or,
in the case of electronic transmission, received) at the address specified in this Section; provided that notices to the Administrative Agent under
Article II shall not be effective until received.

13.2. Electronic Delivery. Documents required to be delivered pursuant to the Loan Documents shall be delivered by electronic communication
and delivery, including, the Internet, e-mail or intranet websites to which the Administrative Agent and each Lender have access (including a
commercial, third-party website sponsored or hosted by the Administrative Agent or the Borrower) provided that the foregoing shall not apply to
(i) notices to any Lender (or any LC Issuer) pursuant to Article Il and (ii) any Lender that has notified the Administrative Agent and the Borrower that it
cannot or does not want to receive electronic communications. The Administrative Agent or the Borrower may, in its discretion, agree to accept notices
and other communications to it hereunder by electronic delivery pursuant to procedures approved by it for all or particular notices or communications.
Documents or notices or other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to
have been given when received, and notices and other communications sent by telecopier or other electronic delivery (subject to the immediately
preceding sentence) shall be deemed to have been given when sent (except that, if not given during normal business hours for the recipient, shall be
deemed to have been given at the opening of business on the next business day for the recipient). Notwithstanding anything contained herein, in every
instance the Borrower shall be required to provide paper copies of the certificate required by Section 6.7.3 to the Administrative Agent and shall deliver
paper copies of any documents to the Administrative Agent or to any Lender that requests such paper copies until a written request to cease delivering
paper copies is given by the Administrative Agent or such Lender. Except for the certificates required by Section 6.7.3, the
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Administrative Agent shall have no obligation to request the delivery of or to maintain paper copies of the documents delivered electronically, and in
any event shall have no responsibility to monitor compliance by the Borrower with any such request for delivery. Each Lender shall be solely
responsible for requesting delivery to it of paper copies and maintaining its paper or electronic documents.

13.3. Change of Address. The Borrower, the Agents and any Lender may each change the address for service of notice upon it by a notice in
writing to the other parties hereto.

ARTICLE XIV
COUNTERPARTS

This Agreement may be executed in any number of counterparts, all of which taken together shall constitute one agreement, and any of the parties
hereto may execute this Agreement by signing any such counterpart. Except as provided in Section 4.1, this Agreement shall become effective when it
shall have been executed by the Borrower, the Agents, the LC Issuers and the Lenders and each party has notified the Agents by facsimile transmission
or telephone that it has taken such action. Delivery of an executed counterpart of a signature page of this Agreement by facsimile or in electronic (i.e.,
“pdf” or “tif”") format shall be effective as delivery of a manually executed counterpart of this Agreement.

ARTICLE XV

CHOICE OF LAW: CONSENT TO JURISDICTION: WAIVER OF JURY TRIAL

15.1. CHOICE OF LAW. THE LOAN DOCUMENTS (OTHER THAN THOSE CONTAINING A CONTRARY EXPRESS CHOICE OF
LAW PROVISION) SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK, BUT GIVING
EFFECT TO FEDERAL LAWS APPLICABLE TO NATIONAL BANKS.

15.2. CONSENT TO JURISDICTION. THE BORROWER HEREBY IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF
ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN NEW YORK, NEW YORK, BOROUGH OF MANHATTAN OR,
IF SUCH COURT DOES NOT HAVE SUBJECT MATTER JURISDICTION, THE SUPREME COURT OF THE STATE OF NEW YORK SITTING
IN NEW YORK, NEW YORK, BOROUGH OF MANHATTAN IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO ANY
LOAN DOCUMENTS AND THE BORROWER HEREBY IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR
PROCEEDING MAY BE HEARD AND DETERMINED IN ANY SUCH COURT AND IRREVOCABLY WAIVES ANY OBJECTION IT MAY
NOW OR HEREAFTER HAVE AS TO THE VENUE OF ANY SUCH SUIT, ACTION OR PROCEEDING BROUGHT IN SUCH A COURT OR
THAT SUCH COURT IS AN INCONVENIENT FORUM. NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE AGENTS, ANY LC ISSUER
OR ANY LENDER TO BRING PROCEEDINGS AGAINST THE BORROWER IN THE COURTS OF ANY OTHER JURISDICTION. ANY
JUDICIAL PROCEEDING BY THE BORROWER AGAINST THE AGENTS, ANY LC ISSUER OR ANY LENDER OR ANY AFFILIATE OF
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THE AGENTS, ANY LC ISSUER OR ANY LENDER INVOLVING, DIRECTLY OR INDIRECTLY, ANY MATTER IN ANY WAY ARISING OUT
OF, RELATED TO, OR CONNECTED WITH ANY LOAN DOCUMENT SHALL BE BROUGHT ONLY IN A COURT IN NEW YORK, NEW
YORK OR THE CITY IN WHICH THE PRINCIPAL OFFICE OF SUCH AGENT, LENDER OR AFFILIATE, AS THE CASE MAY BE, IS
LOCATED.

15.3. WAIVER OF JURY TRIAL. THE BORROWER, THE AGENTS, EACH LC ISSUER AND EACH LENDER HEREBY WAIVE
TRIAL BY JURY IN ANY JUDICIAL PROCEEDING INVOLVING, DIRECTLY OR INDIRECTLY, ANY MATTER (WHETHER
SOUNDING IN TORT, CONTRACT OR OTHERWISE) IN ANY WAY ARISING OUT OF, RELATED TO, OR CONNECTED WITH ANY
LOAN DOCUMENT OR THE RELATIONSHIP ESTABLISHED THEREUNDER.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the Borrower, the Lenders, the LC Issuers and the Agents have executed this Agreement as of the date first above
written.

ERGON, INC., as the Borrower

By: /s/ Emmitte J. Haddox

Name:
Title:

2829 Lakeland Drive (39232-7611)
Post Office Box 1639
Jackson, Mississippi 39215-1639

Attention:

Emmitte Haddox, Chief Executive Officer
Phone: 601.933.3000

Fax: 601.933.3351

Email: Emmitte.haddox@ergon.com

and to

Alan L. Wall, Executive Vice President and Chief
Financial Officer

Phone:  601.933.3268

Fax: 601.933.3358

Email: Alan.wall@ergon.com
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WELLS FARGO BANK, NATIONAL
ASSOCIATION, as the Administrative Agent, as
Swing Line Lender, as Principal LC Issuer and as a
Lender

By: /s/ Nathan Starr

Name: Nathan Starr
Title: Director

Administrative Agent:

1525 West W.T. Harris Boulevard

Mail Code: D1109-019

Charlotte, North Carolina 28262
Attention: Syndication Agency Services
Telephone: 704-590-2706

Telecopy: 704-590-2790

Email: agencyservices.requests@wellsfargo.com

With a copy to:

1000 Louisiana Street

12th Floor

Mail Code: T0002-120

Houston, TX 77002

Attention: Nathan Starr

Telephone: 713-319-1977

Fax: 713-319-1053

Email: Nathan.starr@wellsfargo.com

Principal LC Issuer and Swing Line Lender:

1525 W. W.T. Harris Blvd., 1st Floor

Charlotte, North Carolina 28262-8522

Attention: Syndication Agency Services
Telephone: 704-590-2706

Telecopy: 704-590-2790

Email: agencyservices.requests@wellsfargo.com
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BANK OF AMERICA, N.A,, as a Syndication Agent, as an
LC Issuer and as a Lender

By: /s/ Bruce Clark

Name: Bruce Clark
Title: Senior Vice President

6060 Poplar Avenue, Suite 101
Memphis, TN 38119
901-922-6146
bruce.clark@baml.com

[*#*] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
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REGIONS BANK, as Syndication Agent and as a Lender

By: /s/ Cody Chance

Name: Cody Chance
Title: Vice President

4
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TRUIST BANK (as successor by merger to SunTrust
Bank, as a Syndication Agent and as a Lender

By: /s/ Lincoln LaCour

Name: Lincoln LaCour
Title: Vice President
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disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

U.S. BANK NATIONAL ASSOCIATION, as a
Syndication Agent and as a Lender

By: /s/ John Prigge

Name: John Prigge
Title: Senior Vice President
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BBVA USA, as a Documentation Agent and as a Lender,

By: /s/ Mark H. Wolf

Name: Mark H. Wolf
Title: Senior Vice President
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BANCORPSOUTH BANK, as a Lender

By: /s/ Ronald L. Hendrix
Name: Ronald L. Hendrix
Title: Executive Vice President
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CAPITAL ONE, NATIONAL ASSOCIATION, as a
Departing Lender

By: /s/ Christopher Kuna
Name: Christopher Kuna
Title: Senior Director

9
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TRUSTMARK NATIONAL BANK, as a Lender

By: /s/ Craig E. Sosebee

Name: Craig E. Sosebee
Title: First Vice President

Attention: Craig E. Sosebee, First Vice President

Phone: 601 208 5939
Fax: 601 208 5030
Email: csosebee@trustmark.com
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FIRST HORIZON BANK, as a Lender

By: /s/ Thomas Drake

Name: Thomas Drake
Title: Vice President

Attention:

Participations Group
3451 Prescott Rd
Memphis, TN 38118

Email: participation@firsthorizon.com
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SYNOVUS BANK, as a Lender

By: /s/ Charles C. Clark, Jr.

Name: Charles C. Clark, Jr.
Title: Director

Attention:

Charles C. Clark, Jr.
800 Shares Creek Parkway
Birmingham, AL 35209

12

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

HANCOCK WHITNEY BANK, as a Lender

By: /s/ Nancy G. Moragas

Name: Nancy G. Moragas
Title: Sr. Vice President

Attention:

701 Poydras St., 33rd Floor
New Orleans, LA 70130
(504) 299-5125
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PRICING SCHEDULE

LEVEL V
LEVEL I STATUS LEVEL II STATUS LEVEL III STATUS LEVEL IV STATUS STATUS
Applicable Margin (Eurodollar) = % [ % = % ) % [ %
Applicable Margin (ABR) [***] % [F**] % [***] % [F**] % [***] %
Applicable Commitment Fee Rate [y % [ % [y % Rl % [***] %

For the purposes of this Schedule, the following terms have the following meanings, subject to the final paragraph of this Schedule:

“Financials” means the annual or quarterly financial statements of the Borrower delivered pursuant to Section 6.7.1 or 6.7.2, respectively.

“Level I Status” exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Net Debt
to Capitalization Ratio on such date is less than or equal to [***] to [***].

“Level II Status” exists at any date if, on such date, (i) the Borrower has not qualified for Level I Status and (ii) as of the last day of the fiscal
quarter of the Borrower referred to in the most recent Financials, the Net Debt to Capitalization Ratio on such date is greater than 0.10 to 1.00 and less
than or equal to [***] to [***].

“Level IT1 Status” exists at any date if, on such date, (i) the Borrower has not qualified for Level I Status or Level II Status and (ii) as of the last
day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Net Debt to Capitalization Ratio on such date is greater than [***]
to [***] and less than or equal to [***] to [***].

“Level IV Status” exists at any date if, on such date, (i) the Borrower has not qualified for Level I Status, Level II Status or Level III Status and
(ii) as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Net Debt to Capitalization Ratio on such date is

greater than [***] to [***] and less than or equal to [***] to [***].

“Level V Status” exists at any date if, on such date, the Borrower has not qualified for Level I Status, Level 1I Status, Level III Status or Level IV
Status.

“Status” means Level I Status, Level II Status, Level III Status, Level IV Status or Level V Status.
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The Applicable Margin and Applicable Commitment Fee Rate shall be determined in accordance with the foregoing table based on the
Borrower’ s Status as reflected in the then most recent Financials. Adjustments, if any, to the Applicable Margin or Applicable Commitment Fee Rate
shall be effective as of the first day of the next succeeding calendar month beginning immediately after the date the Administrative Agent has received
the applicable Financials. If the Borrower fails to deliver the Financials to the Administrative Agent at the time required pursuant to Section 6.7.1 or
6.7.2, as applicable, then the Applicable Margin and Applicable Commitment Fee Rate shall be the highest Applicable Margin and Applicable
Commitment Fee Rate set forth in the foregoing table until the first day of the next succeeding calendar month beginning immediately after such
Financials are so delivered. Notwithstanding the foregoing, Level II Status shall be deemed to be applicable until the Administrative Agent’ s receipt of
the Financials for the fiscal quarter of the Borrower ending on or about December 31, 2019 (unless such Financials demonstrate that Level III Status,
Level IV Status or Level V Status should have been applicable during such period, in which case such other Status shall be deemed to be applicable
during such period).
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COMMITMENT SCHEDULE

LENDER COMMITMENT
Wells Fargo Bank, National Association ) |
Bank of America, N.A. $[***]
Regions Bank $[¥*¥]
Truist Bank $[**¥]
U.S. Bank National Association $[***]
BBVA USA $7**]
BancorpSouth Bank $[**¥]
Trustmark National Bank $[***]
First Horizon Bank $[***]
Synovus Bank $+*¥]
Hancock Whitney Bank $[**¥]
TOTAL $600,000,000.00

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
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LC COMMITMENT SCHEDULE

LC Issuer LC COMMITMENT
Wells Fargo Bank, National Association $[F*¥]
Bank of America, N.A. $ [**¥]

[*#*] = Certain information has been excluded from this exhibit because it is both not material and would likely cause harm to the company if publicly
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DEPARTING LENDER SCHEDULE

Capital One, National Association
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Exhibit 99.(C)(2)

A

Discussion Materials Regarding Project Thunder
November 2, 2021

EVERCORE
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.

EvERCORE ﬁauutmu;m
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. Executive Summary

EVERCORE
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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 Blueknight Energy Pariners G.P., LL.C. (the "General Partner"), the general partner of Blueknight Energy Partners,
L.P. {"BKEP" or the “Partnership”), regarding Ergon, Inc.'s ("Ergon”) proposal to acquire all common units representing limited partner
interests in BKEP (each, a “Common Unit") from the holders of such units other than Common Units held by Ergon, the General Partner or
their respective affiliates (the “Unaffiliated Unitholders™) (the “Proposed Transaction” or the “Merger”)

»  On October 8, 2021, Ergon offered to acquire each outstanding publicly-held Common Unit for $3.32 per Common Unit {the “Proposed
Consideration”)

« The Proposed Consideration represents an 8,1% premium to BKEP's closing unit price as of Qctober 8, 2021

*  On October 8, 2021, Ergon also proposed to acquire all of BKEP's Series A Preferred Units (each, a “Series A Preferred Unit" or
“BKEPP") from holders of such units other than the Series A Preferred Units held by Ergon, the General Partner or their respective
affiliates for $8.46 per Series A Preferred Unit (the * Series A Preferred Unit Offer”)
& The Series A Preferred Unit Offer represents a 1.8% premium to BKEPP's closing unit price as of October 8, 2021

»  Ergen currently owns 6.6% of the current Common Units outstanding (and 31.0% of Common Units on an as-a-converted basis), and
Ergon owns the 1.6% general partner interest and incentive distribution rights in BKEP through the General Partner, Ergon’s subsidiary

B The materials include the following:

F AR overview of the Proposed Transaction

*  Acurrent situation analysis for BKEP, including a review of the financial projections for BKEP as provided by BKEF management (the
“BKEP Financial Projections”), a sensitivity case in which certain growth projects (“Stage 2 Growth Projects”) are executed (the "BKEP
Financial Projections — Stage 2") and a sensitivity case in which the Stage 2 growth projects are executed and other incremental growth
projects are executed (the "BKEP Financial Projections — Stage 2+7)

= A preliminary valuation of BKEP common units

B An overview of BKEP Series A Preferred Units

»  An appendix, which includes analyses of BKEP's cost of capital

EVERCORE 1 ;RBLLIEKNIGHT
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Executive Summary

Summary Proposed Transaction Terms

B Ergon Inc. and its subsidiary (Acquiror)
Counterparties
B Blueknight Energy Partners, L.P.
B Ergon to acquire all publicly-owned Commen Units from the Unaffiliated Unitholders for $3.32 per Comman
Unit
®  Ergon to acquire all publicly-owned Series A Preferred Units from the holders of such units other than
Ergon, the General Partner, or their respective affiliates for $8.46 per Series A Preferred Unit
Merger Summary
and Proposed
Consideration Public Own Public % Er_ on Own Erq:m L Total
Cermmen Urits i 387672461  93.4% 2,745,837 66% 41,513,083
Series A Preferred Units|__ 13,635,028 ]  32.6% 20,801,757 60.4% 34,436,785
B BKEP will cease to be a publicly-traded partnership
B Approval of the Conflicts Committee
Approvals B Reguires approval from 50.0% or greater of the Common Unitholders and 50.0% or greater of the Series A
Preferred Unitholders (affilates of Ergon currently owns 60.4% of Series A Preferred Units), or 50% or
greater of the Common Units and Series A Preferred Units on an as-converted basis
Timing ®  Target closing in Q1 2022
B The Proposed Transaction is structured to be taxable to the Unaffiliated Unitholders
Other
®  Approval of the Conflicts Committee
EVvERCORE 2 ;RBLLIEKNIGHT
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Executive Summary

(% and share/unit amounts in millions, except per share/unit amounts)

Summary Organizational Structure and Transaction Economics

Current Ownership Structure (As-Converted) Sources and Uses

Sources SMm
Other Cash 5244
Operating Tolal Scurces 5244
Subsidiaries
Usos Units Price SMM
160.0% Commen Uinits (Public) e 332 5129
| Series A Preferred Uits (Pubiic) 128 8,48 115
Total Uses 524 3244
Asphalt & Emulsions, Inc.
757 Series A Preferred Units (60.4%) N
2,745,837 Common Units (6.6%) Transaction Economics
Proposed Corsidaration por Commen Uint 5332
100[0% Comrmen Units Outsianding a2
i Total Common Equity Vakue $140
Blueknight EDHWL chml!- G.P, Serics & Preforred Unit Offer 58.48
- 31.0% LP Interest’ ing
1,225,409 G T Unlts Suries A Preferred Units Cutstand 4
Incentive Distributians Rights Total Series A Preferred Equity Value 5291
|
1.6% GP Interest Total Equity Vaue 2431
Pius: BKEP Current Met Debt 100
Blueknight Energy Partners, LP Implied Enterprise Value 5531
(NYSE: BKEP)
Common Market Capitalization?: $138 Impiied EVEBITDA (BKEP Financial Prajections) Metric __Multiple
million —
Preferred Market Capitalization?: $285 WnE 53 10.1x
million 20238 54 2.8
Net Debt: 5111 million Implied EWEBITDA (BKEP Financial Projections - Stage 2)
rise Value: ill
Enterprise Value: $533 million 20228 - a2
38,767 248 Common Unils 0FIE 66 a0
93.4% Public Inferest 65 Public Inferest Impiied EVWEBITDA (BKEP Finandal Projeciions - Stage 2+)
ME 557 2.2
Public Series A 2023 e s
Preferrad
Unithelders
"7} Interests to be acquired in the Pro Transaction
1. Onsnstcomveredbesis " =3 passes
2 Inehidis 1.6% GP Intoresl. b of Oulober 22, 3021
EVERCORE o @BLUEKNIGHT
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Executive Summary

Analysis at Various Prices - lllustrative Example

(% and unit counts in millions, except per unit amounts)

p )
Proposed Consideration per Comman Uini i §2.32 i §3.50 $3.75 $4.00 $4.25 $4.50 478 $5.00
impiied Framium to October §, 2021 Clasing Price am o raom 1% 0% 4% 6% 4T f29%
Impied Pramium to Oetober 28, 2021 Closing Price e TR 4.2% 1.6% 0% 26.5% 33.9% 4% 4B8%
Comman Linits O u i 42 42 42 42 42 43 43 42
Total Comman Equity Value : $40 $148 $150 es %78 %190 $200 s
Series A Preforred Unit Offer E .48 i 3848 38468 $6.46 .48 3848 3845 36,46
Series A Proforred Uinits Outstanding ; 4! 3 34 34 34 1 3 34
Total Series A Prefered Equity Value ' 5291 ! sza L 1] 5291 5291 291 sz s
Total Equity Vakue i sa31 | 3438 3450 3480 471 2481 482 350z
Phus: Mot Debt ] 11| 111 111 111 111 111 111 111
Total Enterprise Value s84z | $550 $560 8871 $581 592 602 8613
Unatfilated Common Urits Outstanding w | 8 3 B R 38 38 e
Unaffilated Prefemed Units ml‘ 14 i 4 14 14 14 14 14 14
| Total Consideratian for Gomemon Units from Ergan s123 | $136 3145 3158 5165 $174 $184 s138
Toakal & dorats ToerfumdUmlmme 11% l' 11% 118 115 115 11% 11% 115
Total Consideratian far Gomemon and Preferred Units from Ergan sz | 251 261 s270 5280 $200 $200 3300
Comeman Unit Premium as of October 08, 2021 _ Mews
October B, 2021 Closing Price 5307 B1% | 14.0% A% 30.3% 36.4% 466% 54.7% BB
16-Diay VIWAP 517 FETN. 10.6% 18.5% 4% 34.2% ax 1% 50.0% 57.8%
A0.Day VWAP a1y 48% | 10.5% 18.4% 2%.4% 14.2% 420% e s
£0-Day VIWAP 328 2% % 15.4% 1% A% 0 5% preen 546%
;
!
Prefermed Unit Premium s of Octobar 08, 2021 Matris !
Dctober B, 2021 Closing Price 5830 18% | 18% 15% 1.8% 18% 18% 15% 15%
10-Day VAP B2 it | 3.1% 31% 3% 5% 3.1% 3.1% 3%
30-Day VWAP B20 2% | 3% A% 3% 32% 12% 32% 1%
B0-Day VAP 15 nat | 3E% 8% 38% 18% 38% 5% 8%
;
!
EV I EBITDA [BKEP Financial Projections) !
mnE 553 I 10.4x 10.8x 10.8x 10w 1.2 Mx 1.8x
HWHE 54 T 10.1 10.3 105 w07 ) 1.1 1.3
M24E 56 ar | a8 10,0 10.2 104 106 10.8 10.8
;
EV [ EBITDA (BKEF Financial Projections - Stage 2) i
MIE 57 fdx | 88 8.8 8,80 10.1x 10,3 10,5 18.7x
MIIE &8 B2 | B3 85 a6 88 84 81 a3
Hi4E P T 81 8z a4 T ar a8 a0
i
EV / EBIT DA (BKEP Financial Projections - Stage 25} i
WE 7 sax | 8x 8. 8.8 10.1% 10,3 10,5 10.7x
M2E 75 12 73 75 e 78 78 80 8z
e L I = B L &7 58 7.0 71 1.2 74
Spurce: BKEP managarment, Pamnership filings, FactSe
1. elusivg of 1.6% GP inewast
EVERCORE
RS B BLUEKMIGHT
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Executive Summary

Indexed Price Performance

400% 4

300%
288%
250% A

200%

150% 53

. 86%
Ny

101720 4120020 8/8/20 11426020 a1 Tiar 102221
=—=PKEP ==—=BKEPP BKEP Peer Group Average —=——=ANLP

Sowoe: Facthet
1 BEEF Piar Gioip Avidnge calcubibid as tho awdrag indoxed perioimdnds of pulicly Ireded cruse oil and rfingd groducts MLPs (DKL, GEL. GLP, HEP, MMLP, NS, PBFX, SRLF, SUN and USDF)
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Executive Summary

Historical BKEP f EKEPP Price
Historical BKEP Price

Historical BKEPP Price

Offer Premium §

Offer Pramium §

BKEP Price {Discount) BHEPP Price {Discount)
Ergon Current Proposal (BKEP) $3.32 \Ergon Current Proposal (BKEPP) 58.46
YTD 2021 Average $31 6.9% YTD 2021 Average §7.82 B.2%
Last 30 Days $3.15 5.5% Last 30 Days $8.19 3.3%
Last & Months Average $3.43 (3.3%) Last & Months Average $8.10 4.4%
Last 12 Months Average $2.81 18.3% Last 12 Months Average §7.48 13.1%
$4.50 . $9.00 -
Mas Price an e “‘. Proposal: 38.46 5831
B14/21: 84,15 H i I D D A A g 0
5 -
5800 58,10
£ 47 57.82
$3.50 Proposal: $3.32 ] $7 .48
A ——— - .1-5% 07
1 310 7.00
311 B
$2.81
$2.50 36,00
35.00
$1.50
$4.00 4
$0.50 T T T v - | 33.00 T T r T T |
1120 417120 BIAZ0  1W@E0 321 2221 1082 1120 417120 BAAV20 111920 3e21 B22121 100821
m— Historical Price (BKEF) == = Ergon Current Proposal (BKEP) m— Historical Price (BKEFP) - Ergon Cument Proposal (BKEPP)
—¥YTD 2021 Average ——— Last 30 Days ——YTD 2021 Average ——— Las1 30 Days
Last 680 Days e Last 6 Months Average Last 50 Days | g5l 6 Months Average
Last 12 Months Average s Lasl 12 Months Average
Sourcn: FactSet
EVERCORE ﬁamakzmsm
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Il. BKEP Situation Analysis
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BKEP Situation Analysis

BKEP Asset Overview

® 8.7 million barrels ("MMBbIs") of asphalt
storage capacity
Asset Overview B 53 terminals across 26 states

Largest independently-owned asphalt
terminal network in the U.S,

B 394% Fixed-fee take or pay contracts
based on 2020A Revenue

B 6% Variable revenue based on 20204
: R
Contract Profile gvenge o
u anarlly h:'ng'term contracts with h'gh r BKEP Tarminal
guality customers
®  \Weighted-average remaining contract

term of approximately 6 years

Terminal Overview!

S Sach L Eopmsty P
OK 7 WA 3 468

1.420
KS 5 662 GA 2 192
Lece] 4 401 IL 2 232
TN 4 770 ur 2 300
T 4 248 VA 2 B35
MO ] 682

Tarch: Parmtisiahid ifrviclor pradadialion
1__inclusie of only states with mare than cno torminal. Total terminals amount bo 53

EVERCORE 7
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Overview of Blueknight Energy Partners LP

Market Capitalization

{8 in millions, except per unit amounts)

Balance Sheet and Credit Data

As of October 22, 2021

As of June 30, 2021

Tt Lt Crilsilareing” 42
Common Lind Prics 10
Pun: Peslenmed Equey (bare Vsl | il
Tt Rty Vel i
P Het Db i
Erterprine v shm 3
RWER Financil REEP Firarcisl BEEP Financisl
= Prajeniorm,__ =Biage thons Eid
gl Yhloamiph  Meblc  WhlSastph _ Metle  Yekotpl
EVERITOA
HEME B Rl e LR y LR
HIE b2l L1 L] at k) T
Dintrituton Yiekd
Cument 0.6 A% e 45% 0.4 A%
ME (43 4% n2s T 0% LAY
HE [ R A% o 1% 47 A%

Common Unit Price and Distribution Information

Cash and Marketable Securities 50
Long-Term Dabt 111
Total Dabt 1M
Het Debt S
Plus: Preferred Equity (Book Value) 248
Plus: Partners’ Capital (247)
et Book Capitalization 5112
Revalver Avalabilty | Total Revoleer Capacily 51853/ $300.0
et Debt / Mat Book Cap 5%
Het Debt ¢ 2022E EBITDA (BKEP Financial Projections) 2%
Het Debt ¢ 2022E EBITDA (BHEP Financial Projections. - Stage 2) 1.9
Het Debt ¢ 2022E EBITDA (BKEP Financial Projections. - Stage 2#) 14

General Partner Incentive Distribution Rights

Dliiasticn gaaf LI Und 403
.00 ¥0.20 o Csanery Teal Total Touw Tewt
3 ' E- DiEliation  DRFBulsh 18 QP LP unds [ o
£ s3.00 $020 £ KIOLPUIGP  Ramm  WihinRumge parlP Und Ouistindeg_tolPs 0GP tolPs _ teGP
£ o200 ] A% 10% E N0 M0 S00007 e T 500 a8 s
£ - AN 18N 000 D18 = - s - - - :
e W1u E Ed4% 4% 010 00T " - ans - -
51'm =3 TEA% MAN 01375 0153% - - ans - - - -
§- 5. b S04% ADSN 01825 - -~ ns - - = =
1002219 2/20/20 6/21/20 10/21/20 22021 822721 10722721 it ww #
Distribution per Unit  ss==Unil Price % of Total Distribtions: o e GF 1%
%208 Tistad Disiribestions 1o the IR 5
Scurce: Public filings, FactSet
EVERCORE ﬁamtmmm
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BKEP Situation Analysis
Equity Ownership Summary

b Institutional Ownership
Institution Units (000°s) Qwnarship %
DG Capital Management LLC 3,194 T.T%
Zazove Associates LLC 2,403 5.6%
Invesco Advisars, Inc. 2127 51%
JPMorgan ities LLC (Ir nard] 1,122 27%
Cowe Street Capital LLC Too 1.7%
Cyrus Capital Pariners LP 837 1.5%
Meuberger Berman Investment Advsers LLC 504 1.2%
Marshall Wace LLP 251 0.6%
Harvest Fund Advisors LLC 201 0.5%
D Liskr Partrars LLP 128 0.3%
Susguehanna Firanctal Group LLLP a5 02%
Citadel Advisors LLC 75 0.2%
Andbank Wealih Management SGIIC SAU To 0.2%
LPL Financial LLC 62 0.2%
Citigroup Global Markets, In¢. {Imestment Mansgement) 57 01%
UBS Securities LLC 45 01%
UBS Financial Services. Inc. 38 1%
Tarril Brothers. Inc. 33 Q1%
Geode Capital Management LLC 32 1%
Group One Trading LP 26 Q1%
Top 20 Institutional 11,798 28.4%
Insider Ownership Summary
Holder Units (000's)  Ownership % Holder Units (000°s)  Ownership %
Ergon, Inc, 2,746 6.6% Institutional 11,912 28.T%
Morgan Stanley (Strategic Investments) 1,073 2.6% Insiders 5,123 12.3%
Woodward D Andrew 362 0.9% Retail 24,478 59.0%
Management and Other B4 2.3% | Total Units Outstanding 41,513 100%
| Total Insider 5,123 123% | | Short Position 5T 1%
Sowroe: FactSet as of October 22, 2021, Company flings
EVERCORE o ﬁBLUEKNIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

BKEP Situation Analysis

o BKEP Financial Projections — Assumptions
B The BKEP Financial Projections as provided by BKEP management incorporate the following assumptions:

* Revenue
+ Fixed Fee Revenue: Reflects current contract terms as of October 2021

» Variable Revenue: 2022+ excess throughput revenue excludes Western States sites per contract (~30.7 million unfavorable impact),
2023+ volumesirevenue reflect increased infrastructure spend

« CPl Adjustment (%): 2022 (2.5%); 2023+ (2.0% per year)

* Expenses
» Expenses and operating margins in-line with historical averages

» Corporate G&A
e Annual cash G&A of $10.5 million in 2022; escalated by approximately 2% annually thereafter

» Maintenance Capital

»  Maintenance capital expenditures of $6.0 million per year (approximately 10% of Asphalt EBITDA and in-line with historical
averages), escalated by 2% annually thereafter

»  Credit Facility Assumptions
# 5300 million existing revolving credit facility; increasing up to $450 million via accordion; pricing grid: L+2.00% to L+3.25%

» Total Leverage / Distribution Coverage
«  Maintain long-term targets for leverage of 3.5x or less and distribution coverage ratio of 1.3x or greater on all distributions

Scurce: BKEP managemenl

EVERCORE 10 ;RBLLIEKNIGHT
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 - Assumptions

B The BKEP Financial Projections - Stage 2 ag provided by BKEP management assumes the BKEP Financial Projections and the following:

* Reading, PA Expansion

[ ]

$9.6 million of capital expenditures spread evenly from Q1 2022 o Q3 2022
Incremental EBITDA of $1.2 - $1.3 million throughout the projection period
Contract Term: 10 year extension

CPI Escalation: 2% annually

*  [**] Refined Gasoline and Blend Components

-

£44.7 million of capital expenditures between Q1 2022 — Q3 2022 ($19.6 million in Q1 and $12.6 million in Q2 and Q3)
Incremental EBITDA of $6.5 - $7.1 million throughaout the projection period

Incremental maintenance capital expenditures of 30.3 million annually

Contract Term: 10+ years

CPI Escalation: 2% annually

L

$4.3 million of capital expenditures in Q1 2022

Incremental EBITDA of £0.5 - 1.0 million throughout the projection period

Revenue reflects step-up in storage rate consistent with customer discussions per BKEP management
CPI Escalation: 2% annually

¥ [***] Alphalt Terminals

$25 million in acquisition capex in 40 2021 with additional growth capital expenditures of $1.0 million in Q1 2022
Incremental EBITDA of $2.7 - $3.9 million throughout the projection period
CPI Escalation: 2% annually

Sourch: BKEP manadgamsa
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BKEP Situation Analysis

0 BKEP Financial Projections — Stage 2+ — Assumptions

The BKEP Financial Projections — Slage 2 as provided by BKEP management assumes the BKEP Financial Projections — Stage 2 and the
following:

| 3

[***] Strategic JV Partnership - Asphalt

e 575.0 million of capital expenditures in Q1 2023

« |ncremental EBITDA of $8.3 million annually

« Incremental maintenance capital expenditures of $1.0 million annually

[***] Strategic JV Partnership — Renewable Feedstocks

e 5250 million of capital expenditures in Q3 2023

& Incremental EBITDA of $2.8 million annually

+ |ncremental maintenance capital expenditures of $0.3 million annually

Stage 2+ Project 1

+ $50.0 million of capital expenditures in Q1 2024

s |ncremental EBITDA of $5.6 million annually

e Incremental maintenance capital expenditures of $0.7 million annually
Stage 2+ Project 2

e £50.0 million of capital expenditures in Q1 2025

¢ Incremental EBITDA of §5.6 million annually

« Incremental maintenance capital expenditures of $0.7 million annually

Other Stage 2+ Projects include: [***], [***], and [***]

Sourch: BKEP manadgamsa
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BKEP Situation Analysis

o BKEP Financial Projections ($ in millions, except per unit amounts)
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA 553 $52 354 556 558 360
Less: Cash Interest Expense (3 (3 (3) 3 (3) 2)
Less: Taxes (o) (o) o) () () 0}
Less: Maintenance Capex (M (6) {6} () (6) (6)
Less: Distributions to Prefered (25) (25) (25) (25) (25) (25)

Distributable Cash Flow to GP/ILP Unitholders 518 §19 $20 522 524 $26
Average Cammaon Units Outstanding 42 42 43 43 43 44
Distributable Cash Flow per LP Unit $0.44 £0.46 50.49 $0.53 £0.58 50,64
Distribution per LP Unit o186 0.18 016 LA 016 016
Distributions to LP Unitholders $7 57 57 §7 37 57
LP Unitholder Coverage Ratio 2.75x 2 Bix 2.07x 3.29x% 361k 2.87x
Destributable Cash Flow Surplus / (Shortfall) N g12 314 515 517 519

For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Sources
Distributable Cash Flow Surplus / (Shortfall) N §12 314 515 T 319
Assel Sales 155 1 - - - -

Total Sources 167 §13 $14 515 5T §19
Uses
Capital Expenditures 51 20 50 S0 20 50
Revobver Repayment 153 12 14 14 26 29
Cash to Balance Sheet o 0 {1) 1 Q (1)
Othwer 12 Q {0 (2) (21 9}

Total Uses S167 §13 14 215 8T $19
Capital Structure
BKEP Dbt 100 588 74 560 534 55
Less: Cash (1} (2) (1) 2 (2 (1)

BKEP Net Debt 509 86 373 558 532 54 )
[BHEP Met Debt / Adjusted EBITDA 1.87x 1.64x 1.35x 1.04x 0.56x 0.07Tx |

Source: BRKEP

EVERCORE " ﬁBLUEKNIGHT
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 ($ in millions, except per unit amounts)
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA %53 857 66 568 570 §73
Less: Cash Interest Expense 3 (4] {5) (8] (&) {B)
Less: Taxes (o) (0 (0} () () (0}
Less: Maintenance Capex M (8) [} 7 (7} 7}
Less: Distributions to Preferred {25) (25) (25) {25) (25) (25)

Distributable Cash Flow to GPILP Unitholders 18 §22 $30 $30 $33 §35
HAverage Common Units Cuistanding 42 42 43 43 43 A
Distributable Cash Flow per LP Unit §$0.43 $0.52 S0.65 §$0.66 50.68 $0.T1
Distribution per LP Unit 0.17 0.25 0.37 0.38 0.41 0.45
Distributions to LP Unitholders 7 %9 $15 516 $17 $19
LP Unitholder Coverage Ratio 2.54% 2.10x 1.76x 1.74x 1.67x 1.60x
Distributabhe Cash Flow Surplus ! (Shaortfall) 21 514 514 514 516 816

For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Sources
Distributabde Cash Flow Surplus | (Shortfally b $14 $14 314 $16 $16
Assel Sales 155 1 - - - -

Total Sources $167 $14 $14 514 $16 $16
Uses
Capital Expenditures 51 550 50 S0 30 50
Revolver Repayment 153 (71) 13 14 24 73
Cash to Balance Sheet o Q o 1 () 1
Assel Acquisitions - o - - - -
CHhwer 12 0 0 1 (8) (B)

Total Uses $167 §14 $14 514 $16 $16
Capital Structure
BKEF Debt S100 171 5158 $144 120 a7
Less: Cash (1) (1 (2) (1) (1) (2)

BKEP Net Dabt 599 $170 5156 §143 $119 $85
[BHEP Met Debt | Adjusted EBITDA 1.87x 2 96x 23Tx 2.10x 1.60x 1.Mx

Scurce: BKEP

EVvERCORE 14 ﬁamakzmsm
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BKEP Situation Analysis

G BKEP Financial Projections — Stage 2+ ($ in millions, except per unit amounts)
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA 253 857 575 £83 591 08
Less: Cash Interest Expense (3 (4] {7 {11) {13) {15)
Less: Taxes (] (0 {0} () () (0}
Less: Maintenance Capex 7 (8) {8) 1) (10) (1)
Less: Distributions to Preferred {25) (25) 25) (2%) (25) (25)

Distributable Cash Flow to GP/ILP Unitholders 518 §22 $36 539 543 §48
Average Cammaon Units Outstanding 42 42 43 43 43 44
Distributable Cash Flow per LP Unit $0.43 $0.53 $0.73 $0.77 $0.83 $0.88
Distribution per LP Unit 07 0.25 0.47 0.52 0.57 0.63
Distributions te LP Unitholders 57 39 $18 %22 524 $26
LP Unitholder Coverage Ratio 2. 5dx 211x 1.56x 1.50x 1.45x 1.42%
Destributable Cash Flow Surplus | (Shortfally 211 514 817 517 519 522

For the Years Ending

201E 2022E 2023E 2024E 2025E 2026E
Sources
Destributabie Cash Flow Surplus | (Shortfall)y N §14 817 17 519 g22
Assel Sales 155 1 - - - -
Total Sources $167 $14 817 17 $19 822
Uses
Capital Expenditures 51 550 5100 550 550 550
Revetver Repayment 153 (71) (84) {34) (24) (22)
Cash lo Balance Shest o 0 {0) () 1 (0)
Asset Acquisitions - 2% - . = i
Other 12 0 1 1 (8) ()
Taotal Uses §167 §14 $17 57 $19 $22
Capital Structure
BKEP Dabt 100 1M 5255 $289 $N3 $335
Less: Cash (1) (1 (1) (1 12) (1)
BKEP Met Debt £00 £170 $254 $288 £311 $334
[BKEP Net Debt | Adjusted EBITDA 1.87x 2.96x 3.30x 3.45x 3.44x 3.41x |
Source: BRKEP
EVERCORE 15 ﬁamtmmm
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BKEP Situation Analysis
@GQSummary Comparison of the BKEP Financial Projections
EBITDA

(% in millions)

Distributable Cash Flow

598

3

2021E 2022E 2023E 2024E 2025E 2026E

2021E 2022E 2023E 2024E 2025E 2026E
Distributed Cash Flow to LP Unitholders Met Debt / EBITDA
Coverage Ratio
2.7x 285k Z5x|28x Z9x Z0x |30x 18x 1.6x|32x 1.7x 15¢ |18x 1.7x 1.dx |3Bx 1.6x 14x
8 & 2 3 &
] L ¥ L]

2.96%
2.96x

3

&
“

2024E 2025E 2026E

2021E 2022E 2023E

2021E 2022E 2023E 2024E 2025E 2026E
M BKEP Financial Projections Bl BHEP Financial Prejections - Stage 2 . BKEP Financial Projections - Stage 2+
Source: BKEP
EVERCORE " ﬁamakzmsm
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lll. Preliminary Valuation of BKEP Common Units

EVERCORE
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Preliminary Valuation of BKEP Common Units

Valuation Methodologies
B Evercore utilized the following methodologies to analyze the value of BKEP's Common Units

Methodology

Description

Metrics / Assumptions

Discounted Cash
Flow Analysis

Peer Group
Trading Analysis

Precedent M&A
Transaction
Analysis

Discounted
Distributions
Analysis

Premiums Paid

Analysis

Values BKEP Common Units based on the concepts of the

lime value of money, Evercore;

»  Liilized varying weighted average cost of capital
("WACC™) discount rates and applied various perpetuity
growth rates to denive after-tax valuation ranges for the
BKEP Common Units

»  Calculated terminal values based on a range of
muliiples of EBITDA as well as assumed perpeiuity
growth rates

Values BKEP Common Units based on peer group's current
market enterprise value multiples of relevant EBITDA

Peer group selected from MLPs with assets similar to those
owned by BKEP

Values BKEP Common Units based on transactions
involving assets and businesses similar to those owned by
EKEP

Values BKEP Common Units based on the present value of
the future cash distributions lo BKEP Commaon Unitholders

Implied value of BKEFP Common Units based on histarical

premiums paid in selected relevant cash midsiream meargers

Discounted the projected cash flows to January 1, 2022

WACC based on the Capital Asset Pricing Model ("CAPM™) and
expected market return for certain relevant MLPs

Unitholder effective tax rate of 29.6% (80.0% at 37.0% top bracket)
from 2022E to 2025E and a tax rate of 37.0% for 2026E and
terminal value

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

EBITDA exit multiple of 6.5x to 10.5x and a perpetuity growth rate
af 0.00% 1o 1.00%

Enterprise value / EBITDA multiples applied to 2022E and 2023E
Adjusted EBITDA

Enterprise value / EBITDA multiples applied to 2021E Adjusted
EBITDA

Discounted projected distributions to January 1, 2022
Terminal yield range of 4.5% 1o 6.5%

Cost of equity of 9.5% to 11.5% based on CAPM and 8.0% to
10.0% based on total expected market retum for MLPs with assets

and businesses similar to those owned by BKEP

Median 1-Day and 20-Day premiums paid applied to relevant
equity prices

po

EVERCORE

;RBLLIEKNIGHT
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Preliminary Valuation of BKEP Common Units

Valuation Summary = Unit Price

| For Reference Only |

e

Discounted Cash Flow Ansiysis Fear Group Trading Analysis Discounied Distibutions Analysis

Precedeni MAA Analysis

EBITDA Exit Multiple Perpahsty Growth 22TE Expacted Market Rebsm CAFM

51500
Il BKEF Financial Projections I
B EXEP Financial Projections - Stage 2 [ Proposed Consideration: $3,32 per Unit | :
. BHKEF Financial Projections — Stage Z+ I BKEP Unit Price as of Detober 8, 2021: $3.07 I :
§11.64
$10.92 1
1
I
$10.06 1
1
58.47 i
§7.95 I
57 nn:
$7.51 i
5596 $5.96 1
1
$500 T I $5.50 $a.04 I
_ T $00 gq00 g4 : 8371
l 260 $1.08 ) __m— I £3.32
O = el
sz43 Sra1 51 &1 i
§1.72 $2.05 §2.16 I
t1.48 $1.47 $1.50 $150 $1.50 1
- 50,51 :
8.0 - 10% WACC 4.5% - 6 5% Torminal Yinkd 1
Range.
P6E EBITOA Fomeisty Grown POFIE EBITDA 2073F EBITDA F031E ERITOA Equily Cost Enuty Cosl 136% -
Mukiple of Ralo of & 5y -0 5x F5x-85r B Ay - 10 5x of Capils of of Capetal of frre
T80 -0 5 oo - 1.0% FE TRIE 1 B.0% - 10.0%
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Preliminary Valuation of BKEP Common Units

(8 in millions, except per unit amounts)

@) piscounted Cash Flow Analysis — BKEP Financial Projections

Summary Results

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA $53 354 $56 §58 560 560 360
Less: Tax Depreciaton and Amortization' (512} (7} (7 {5) (4) 6

EBIT (54549) 548 5349 552 555 353
Less: Tames® - (3) (] {3 (4}

EBIAT (5459) 545 346 349 51 $33
Pls: Tax Depreciation and Amaortization 512 T T 5 4 &
Less: Growth Capital Expenditures (o) (0 (o) ] (o) -
Less: Maintenance Capilal Expenditures 13 (3] 3] (&) (3] &)
Phes: Asset Sales | (Acquisitions) 1 - - - == -

Unlevered Free Cash Flow 547 545 546 548 549 513
EBITDA Muiliphe | Perpetvity Growth Rate 8.5x 0.5%

Implied Terminal Value $506 $418
PV of Terminal Vake @ 8.5% Discount Rate 5337 3269
Phes: PV of Unievered Free Cash Flow @ 8.5% Discount Rate 162

implied Enterprise Value $529 - $482
Less: Market Value Preferred Equity as of October 8, 2021 {2B6)

Less: Projected Met Debt as of December 31, 2021E {100)

Implied Equity Value 143 - 596
BKEP LP Units Cutstanding® 42

Implied BKEP Unit Value 53,40 - $2.28

Sensitivity Analysis

WACC T Exit Multiple WACC Perpatuity Growth Rate

6.5x T.5% B8.5x 9.5% 10.5% (0. 50%a) - 0.50% 1.00% 1.50%
T.5% 51.01 52.89 $3.88 §4.86 55.84 T.5% 267 5315 3160 §4.32 55.06
8.0% 1M 2.67 2.62 4.60 5.56 8.0% 208 2.47 204 3.47 4.09
8.5% 152 2.45 3.40 4.34 5.8 8.5% 152 1.88 238 2.74 326
9.0% 1.33 2.25 317 4.08 5.00 9.0% 1.03 1.34 1.69 2.09 2.54
9.5% 1.15 2.05 284 3.84 4.74 9.5% 0.58 0.88 117 1.52 1.80

Sowrce: BKEP management

1 Z02ZE tax DDEA, adsumas 100 0% Bonus doprecinlion caktulaled as @ MEpoin| of I o0 IESe VALS afgh

mmmum mwmmummgmw

expenditunes in 2025 raoanmuErﬁn

mmswam;mnmmmmmlmmmmmm

2 munmrnlnmnmmu:?uunm|wmaﬁmzrmwuquurmpu
Mﬂns‘“m partn inberast
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Preliminary Valuation of BKEP Common Units ($ in millions, except per unit amounts)

e Discounted Cash Flow Analysis — BKEP Financial Projections — Stage 2

Summary Results

Far Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA $57 566 $58 §70 $73 573 373
Less: Tax Depreciation and Amortization' (589} 7l (7) (8) (5 [t
EBIT (8542) 558 561 564 568 $65
Less: Tanes® - (3) (4) (4) (5) (24)
EBIAT (5542) 555 §57 561 §83 1
Phs: Tax Depreciation and Amortization 589 7 7 8 5 T
Less: Growth Capital Expendiures (59) ()} () (@) (v} -
Less: Maintenance Capilal Expenditures 13 [Ea] i [} (] [ta]
Phes: Asset Sales | (Acquisitions) (25) - - - - -
Unlevered Free Cash Flow (533) 555 557 §59 560 541
EBITDW Multiphe | Perpatuity Growth Rate B8.5x 0.5%
Implied Terminal Value 618 §$515
PV of Terminal Vakee @ 8.5% Discount Rate 3411 3357
Phes: PV of Unlevered Free Cash Flow @ 8.5% Discount Rate 150
Implied Enterprise Value $561 - $507
Less: Market Value Preferred Equity as of October 8, 2021 {2B6)
Less: Projected Met Debt as of December 31, 2021E {100}
Implied Equity Value 5175 - 121
BKEF LF Units Qutstanding” 42
Implied BKEP Unit Value $4.15 - $2.87
Sensitivity Analysis
Wwacc Terminal Exit Multiple WaCc Perpetuity Growth Rate
T.0% 8.0x 9.0x 10.0x 11.0% (0. 50%) % 0.50% 1.00% 1.50%
7.5% $2.93 8413 $5.33 $6.53 3773 7.5% $3.34 5393 34,60 $5.38 56.28
8.0% 268 3.85 5.02 6.19 T B.0% 259 310 3.68 4.34 510
8.5% 243 3.58 4.72 5.87 701 B.5% 1.83 .37 287 3.43 4.08
9.0% 2.19 AN 4.43 5.55 6887 9.0% 133 | 1.72 215 2.64 319
9.5% 1.96 3.06 4,15 5.24 6.34 9.5% 078 1.13 151 1.84 242

Sowrce: BKEP management

1. 2022E tax DORA assumas 100.0% Bonus dopreciation cakulated as Mo midpoinl of I enlimpriss vaks range plus 2022€ capial expendtures; 20238 and 2024€ ta DOLA nssumas 100.0% borus depreciation on capital
expendilures; bonus deprociation phase-down on growth capital expenditures in 2025E (80.0%) and 2020E (60.0%)

2 ASSUMes Unithokier etiectv tax rale of 29.6% (B0% of 37% tax rabs) theough 2025E and 37 0% thoreater ior Pammaerships

3 Includes 1.8% gensral paines interost
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Preliminary Valuation of BKEP Common Units

e Overview of BKEP Growth Projects — Stage 2 Project Overview

Summary Results

For Years Ending December 31, EBITDA
2022E 2023E 2024E 2025E 2026E Multiple
Incremental Adjusted EBITDA 55 512 512 513 13 313
Less: Tax Depreciation and Amaortization' (87) {1} {1] (1] (0}
Incremental EBIT {582) 1 51 s12 %13
Less: Taxes® B {1} {1 1) (1)
Incremental EBIAT {582) 510 511 1 $12
Plus: Tax Depreciation and Amorlization ar 1 1 1 1]
Less: Incremental Growth Capital Expendtures. (59) - - - -
Less: Incremertal Maintenance Capital Expenditures {0 {1 {1) (1) (1)
Plus: Asset Sales | (Acguisitions) (26) - - — .
Incremental Unlevered Free Cash Flow ($80) %10 1 E30] 11
EBITDA Muttiple / Perpetuity Growih Rate 8.5x
Implied Terminal Value s112
[NPV of Unlevered Cash Flows® $32 |
|Unlevered IRR 18.8% |
NPV at Various Discount Rates
328
pe —  wm
221
520 $17
$10
- +
9.50% 10.50% 11.50% 12.50% 13.50%
Mole: Assumes incremental impact of Stage 2 projects. fo each ne ilem
1 Z02ZE tax DDEA, adsumas 100 0% Bonus doprecinlion caktulaled as @ MEpoin| of I o0 IS VAL Tafg mmsw-m;mﬁmmmmmlmmmmmm

mmmm mwmmmmmmwﬂmnﬂiﬁmﬂlﬂmmﬂ
mwmrnmmnum‘uz?uunm|wmaﬁmzrmwrwpmurmpq
MmmﬁmﬂmuWMmdnmludmhhw Lol EBITDHA gresih
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Preliminary Valuation of BKEP Common Units ($ in millions, except per unit amounts)
G Discounted Cash Flow Analysis - BKEP Financial Projections - Stage 2+

Summary Results

Far Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA $57 575 $583 M 598 598 386
Less: Tax Depreciation and Amortization' (614} (108} (99) (48] {(8) (11}
EBIT (8557) (533) 524 542 580 87
Less: Taxes® - - (1) (2) (4] (32)
EBIAT (5557) (333) §23 §39 583 355
Phs: Tax Depreciation and Amortization 614 108 58 48 ] 1
Less: Growth Capital Expendiures (59) (100} (50) 150} (0 -
Less: Mantenance Capital Expenditures (6} (&) () {10y (1) {11)
Phes: Asset Sales | (Acquisitions) (25) - - - - -
Unlevered Free Cash Flow (533) (533) 523 528 580 555
EBITDW Multiphe | Perpatuity Growth Rate 8.5x 0.5%
Implied Terminal Value $B33 $6BE
PV of Terminal Vakee @ 8.5% Discount Rate 5554 47T
Phes: PV of Unlevered Free Cash Flow @ 8.5% Discount Rate M
Implied Enterprise Value £588 - 510
Less: Market Value Preferred Equity as of October 8, 2021 {2B6)
Less: Projected Met Debt as of December 31, 2021E {100}
Implied Equity Value $z02 - $125
BKEF LF Units Qutstanding® 42
Implied BKEP Unit Value s4.78 - $2.95
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpetuity Growth Rate
T.0% 8.0x 9.0x 10.0x 11.0x (0. 50%) =% 0.50% 1.00% 1.50%
7.5% $3.05 - 5487 $6.28 §7.90 $9.52 7.5% $3.50 5439 $5.18 $6.22 5743
8.0% 275 4.33 591 T.49 9.08 B.0% 258 .22 3.99 4.87 5.89
8.5% 247 4.0 5.56 T.10 8.64 B.5% 1.70 2.29 295 am 4.57
9.0% 2.19 . AT 521 6.72 8.22 9.0% 094 L 146 2.4 2.69 3.42
9.5% 182 33 487 .34 T.82 9.5% 0.26 0.72 122 1.79 243

Sowrce: BKEP management

1. 2022E tax DORA assumas 100.0% Bonus dopreciation cakulated as Mo midpoinl of I enlimpriss vaks range plus 2022€ capial expendtures; 20238 and 2024€ ta DOLA nssumas 100.0% borus depreciation on capital
expendilures; bonus deprociation phase-down on growth capital expenditures in 2025E (80.0%) and 2020E (60.0%)

2 ASSUMes Unithokier etiectv tax rale of 29.6% (B0% of 37% tax rabs) theough 2025E and 37 0% thoreater ior Pammaerships

3 Includes 1.8% gensral paines interost
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Preliminary Valuation of BKEP Common Units
G Overview of BKEP Growth Projects — Stage 2+ Project Overview

. Further work necessary on modeling

Summary Results . ool A
For Years Ending December 31, EBITDA
2022E 2023E 2024E 2025E 2026E Multiple

Incremental Adjusted EBITDA 5 59 515 S520 £25 225
Less: Tax Depreciation and Amortization’ (15) {101} (52} {43) (3)

Incremental EBIT (515) 1592) (537} (522) 522
Less: Taxes® - 3 2 1 (2)

Incremental EBIAT (515) (589) (535} (521) 521
Plus: Tax Depreciation and Amorlization 15 i 52 43 3
Less: Incremental Growth Capital Expendifures - {100) (50) (509 -
Less: Incremental Maintenance Capital Expenditures - {1} {2) (3 {3
Plus: Asset Sales / (Acquisitions) B - -~ - -

Incremental Unlevered Free Cash Flow 5 ($89) ($35) ($31) $20
EBITDA Muttiple / Perpetuity Growih Rate 8.5x

Implied Terminal Value 5215
[NPV of Unlevered Cash Flows® $27 |
|Unlevered IRR 15.7% |

NPV at Various Discount Rates
530
522
£ 518
514
$10
510 57
- 4 - . - v d
0.50% 10.50% 11.50% 12.50% 13.50%

Mole: Assumes incremental impact of Stage 2 projects. fo each ne ilem
1 Z02ZE tax DDEA, adsumas 100 0% Bonus doprecinlion caktulaled as @ MEpoin| of I o0 IS VAL Tafg mmecw;mEmmmmmlmmmmmm
mmmm mwmmmmmgmwﬂ expenditures in 20258 mﬂlaﬂm[ﬁﬂ
unithoicer et tax rlie of 296% (30% of 37% tax m|wmas&m3:mw wpmurmp;
Mnrmnmﬁmrﬂmu\'!ﬁb:mdnmludmhhw Lol EBITDHA gresih
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Preliminary Valuation of BKEP Common Units

Peer Group Trading Metrics (% in millions, except per unit amounts)
Price i Enterprise Value ! EBITDA Current MNet Debt /
Partnership 1022121 2 2 Dist. Yield  2022E EBITDA

Delak Logistics Pariners, LP $50.13 52,178 $3,105 9,6 B 2x 7.6% 2.9x
Genesis Energy, LP. 11.06 1,356 5,669 9.0 8.0 5.4% 5.3
Global Partners LP 23.59 BO7 2,055 8.2 7.5 9.7% 4.4
Hally Energy Partrers, LP. 19.58 2,481 4,621 10.5 10.3 7.2% 4.5
Martin Midstream Partners L.P. 3.39 135 682 6.6 B.7 0.6% 53
MNuStar Energy L.P. 17.18 1,822 6,763 9.5 9.4 9.3% 4.9
PBF Logistics LP 14.06 BT9 1,547 71 6.9 B.5% 31
Sprague Resources LP 21,85 576 1,247 10.8 MM 12.2% 58
Sunoco LP 41.74 4,164 8,756 8.6 84 7.9% 33
USD Partnars LP .80 188 363 58 MM 7.0% 28
Mean B.Bx 8.2x T.5% 4,2x
Median B.8 8.1 T.7% 4.5
[Blueknight Energy Partners, L.P. $3.26 $422" $633 10.1x 9.8x 4.9% 24x |

Scurce: Public filngs and FactSel as of Oclober 22, 2021
1. BKEP includes 1.8% GP interest and market value of prefered squity
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Preliminary Valuation of BKEP Common Units (8 in millions, except per unit amounts)

@) Peer Group Trading Analysis — BKEP Financial Projections

2022E Adjusted EBITDA §53
Relevant EBITDA Muliple B.5x - 9.5x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $448 - $500
Less: Preferrad Equity as of October 08, 2021 (2BE)
Less: Projected Met Debt as of December 31, 2021E {100}
Implied Equity Value s62 - $115
BKEP LP Units Qutstanding® 42
|i'npllod BKEP Unit Price Range - 2022E Adjusted EBITDA $1.47 - $2.72 |
2023E Adjusted EBITDA 354
Relevant EBITDA Multiple 7.5x 8.5x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $407 . $462
Less: Preferred Equity as of Oclober 08, 2021 {286)
Less: Projected Mel Debt as of December 31, 2021E {100}
Implied Equity Value $22 - £76
BKEP LF Units Qutstanding® 42
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA $0.51 - $1.80 |
Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl
EVERCORE = waLUEKNIGHT
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Preliminary Valuation of BKEP Common Units {8 in millions, except per unit amounts)

@ Peer Group Trading Analysis - BKEP Financial Projections - Stage 2

2022E Adjusted EBITDA §57
Relevant EBITDA Muliple 8.5x - 9.5%
Implied Enterprise Value Based on 2022E Adjusted EBITDA 5488 - $546
Less: Preferrad Equity as of October 08, 2021 (288)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value $102 - $160
BKEP LP Units Qutstanding® 42
|i'npllod BKEP Unit Price Range - 2022E Adjusted EBITDA $2.43 - $3.79 |
2023E Adjusted EBITDA 66
Relevant EBITDA Multiple 7.5x 8.5x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $496 . $562
Less: Preferred Equity as of Oclober 08, 2021 {286)
Less: Projected Mel Debt as of December 31, 2021E {100}
Implied Equity Value $110 - 5176
BKEP LP Units Qutstanding® 42
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA $2.61 - $4.18 |
Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl
EVERCORE e ﬁBLUEKNIGHT
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Preliminary Valuation of BKEP Common Units {8 in millions, except per unit amounts)

G Peer Group Trading Analysis - BKEP Financial Projections - Stage 2+

2022E Adjusted EBITDA §57
Relevant EBITDA Muliple 8.5x - 9.5%
Implied Enterprise Value Based on 2022E Adjusted EBITDA 5488 - $546
Less: Preferrad Equity as of October 08, 2021 (288)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value $102 - $160
BKEP LP Units Qutstanding® 42
|i'npllod BKEP Unit Price Range - 2022E Adjusted EBITDA $2.43 - $3.79 |
2023E Adjusted EBITDA 375
Relevant EBITDA Multiple 7.5x 8.5x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $562 . 5637
Less: Preferred Equity as of Oclober 08, 2021 {286)
Less: Projected Mel Debt as of December 31, 2021E {100}
Implied Equity Value $177 - $252
BKEP LP Units Qutstanding® 42
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA $4.18 - $5.96 |
Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl
EVERCORE o ﬁBLUEKNIGHT
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Preliminary Valuation of BKEP Common Units

Precedent M&A Transaction Analysis

Precedent Transactions — Asphalt Terminals

Trarsaction Trandsction

Dt Value WValuse |
Annaumeed (SMM] EBITDA
02rs Andeaver | Four aighat terminals in Calformis and Arzons. o wall a8 & 50 pancint equily ifored! in &h siphalt terminal lecabed in Novada (Delek US Holdings. Inc.) 575 40"
10T Beknight Energy Partrers, LP. 1 Asphall terminal in Muskoges, Oklahoma (Frontier Terminal, LLC | Cummins Inasiment Corperation) 2.0 A
T Baokright Energy Partrers, LP. 7 Asphall termingl in Bainbridge, Georgia [Ergon, Inc.) 10.5 -1
02T Martin Midstroar Partrars LP 7 Asphall termanad Faciily in Horsfo, Tewas (Mantin Resourco Manasgemont Corperalian) .0 T2
0TeE [Biueknight Energy Partrers, L P [ hine asphalt and emuisions tenminals (Engan. Inc.) 108.8 85
o2re Bauskright Energy Partrers, LP. [ Two asphalt forminaling facltios located in Wimingten, North Cardling and Dumiries, Virginia (Axeon Specialty Products LLC) 108.0 75
0515 [Biueknighl Energy Paitrers, L P. [ Asphal lermiraling facity in Chayenne, Wisming (Simon Conlracions) 138 : N'\’
0614 Waorld Pt Teiminas LP | Two baiminal with $io0age capabiity Tor asphal, crude ol, Gatilates and retidual fusls in Mobde, Alatama (MuSte Enengy L.P.) 23.7 4.7
0213 Anc Termvinaks LP / Asphait and orude ol maning Dermiraling Taclity in Mable, Alabama. and rad translsading Taclity in Saraland. Albama [Gulfl Coasl Asphat Company. LL.C.) 850 HA
0Tz Lirdsay Goldberg LLC / S0% stake in NuSiar Energy’s snphall cparations [MuStar Enorgy LLP.) 175.0 L]
0510 MuStar Erergy L.P. / Threa asphall ard crude of sierage torminals with 24 siorage tanks localed aleng the Moble River in Alabama (Asphalt Haldings. Inc.) 53.3 A
] Hally Energy Partners, LP. | Asphait and light products starage, loading racks and assocaibed delwery pipoling (Sinckair) 75.0 a0
] BembGaous Erargy Partnens, LP. /48 LS. Squsd asphall camaent and nedidual fuel oil terminaling and storage faciities |SemMatorals, L.P.) iTe.e -8
Min 40
Madisn 7.8
Mean 7.2
_Ilu 2.0 |

Sourcn; Public flings, 'Wall Sirest resaanch
1. Includes estimaled
2. Transection value ausiod b mclude an eddtonal S1000 mllon o capilal YpendRuns Thal Wers Mequisd 1 resion the lamainals 10 cpaabional status

3. Banad on revenuss guidance ot time of iacsaction of §7.0 milkon - $8.0 millien and Workd Point Tominals LP's 20144 EBTDA mangin of §3%
EVERCORE 28 ;RBLLIEKNIGHT
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Preliminary Valuation of BKEP Common Units

Precedent M&A Transaction Analysis (cont'd)

Precedent Transactions — Selected Buy-In / Merger / Take-Private Transactions

Acquiror [ Target (Seller) ___|SMM) EBITDA

102021 Philips 66 / Philips 65 Pafners 487 10.1x
09/ 2021 Enbridge, Inc / Moda Midsiream 3,000 6.0
03/2021 Chewron Corporation | Noble Midstream Partners LP 30 T8
0272021 Energy Transfer / Enable Midstream 7,200 11.2
12/ 2020 TC Energy Corperation | TC PipeLines, LP 4333 10.0
OF 1 2020 CMX Resowrces / CNY Midstream T8 6.4
02/ 2020 Equitrans Medstream Corporation ' EQM Midstream Partners, LP 1,762 B.3
09/ 2019 Energy Transfer Pariners. LP | SemGroup Corporation 4978 0.0
08/ 2019 Blackstona Infrasiructure Parners, GIC, Enagas, USS and NFS / 56% Inberest in Taligrass Enargy, LFP 875 1.4
0572019 IFM Irvestors [ Buckeye Pariners, LP. 10,300 11.7
0572019  MPLX LP / Andeavor (Marathon Petraleum Corporation;, Andeavor Logistics LP) 14,000 1n.7
11/ 2018 Western Gas Equity Pastners, LP/ Waeslem Gas Partnars, LP 4838 B3
10/ 2018  EnLink Midstream, LLC / EnLirk Midstream Pariners, LP a7 121
10/ 2018 Valero Energy Corporation ! Valers Energy Partrers LP as50 BT
10/ 2018  Antero Midstream GP LP ! Anterc Midstream Partrers LP 6,075 10.4
0972018 Dominon Energy Inc. | Remaining I9. 1% interest in Domimon Midstream Partness LP 1,186 B.5
08 /2018 Erergy Transfer Equily LP / Remaining 87 _36% inberest in Energy Transfer Pariners LP 26,546 B.5
07 /2018 ArcLight Capital Parmers /| TraraMontaggne Partners LP 1,260 8.2
05/ 2018 Enbridge Inc. / Specira Energy Pariners, LP 4885 11.3
05/ 2018 Enbridge Ing, / Enbridge Energy Pariners, LP 17,770 11.2
05/ 2018 \Wikams Companies | Wiliams. Pariners LP 57 646 124

Min 6.4x
Median 10.0
Mean 8.9
Max 12.8

Scurce: Public filings, press roleases, Erverus
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Preliminary Valuation of BKEP Common Units (§ in millions, except per unit amounts)
o Precedent M&A Transaction Analysis = BKEP Financial Prc-]e-::tic-ns

2021E Adjusted EBITDA 853
Relevant EBITDA Mutiple B.5ix - 10.5%
Implied Enterprise Value Based on 2021E Adjusted EBITDA $449 . $555
Less: Preferred Equity as of Octeber 08, 2021 (2686)
Less: Projected Metl Debl as of December 31, 2021E {100}
Implied Equity Value $63 - $169
BKEP LP Units Qutstanding® 42
[implied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.50 - $4.00 |

Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl
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Preliminary Valuation of BKEP Common Units (§ in millions, except per unit amounts)

e Precedent M&A Transaction Analysis — BKEP Financial Projections - Stage 2

2021E Adjusted EBITDA 853
Relevant EBITDA Mutiple B.5ix - 10.5%
Implied Enterprise Value Based on 2021E Adjusted EBITDA $449 . $555
Less: Preferred Equity as of Octeber 08, 2021 (2686)
Less: Projected Metl Debl as of December 31, 2021E {100}
Implied Equity Value $63 - $169
BKEP LP Units Qutstanding® 42
[implied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.50 - $4.00 |

Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl

EVERCORE 31
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Preliminary Valuation of BKEP Common Units ($ in millions, except per unit amounts)

G Precedent M&A Transaction Analysis = BKEP Financial Projections - Stage 2+

2021E Adjusted EBITDA 853
Relevant EBITDA Mutiple B.5ix - 10.5%
Implied Enterprise Value Based on 2021E Adjusted EBITDA $449 . $555
Less: Preferred Equity as of Octeber 08, 2021 (2686)
Less: Projected Nel Debl as of December 31, 2021E {100}
Implied Equity Value $63 - $169
BKEP LP Units Qutstanding® 42
[implied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.50 - $4.00 |

Source: BKEP managemsnt
1_ncludes 1.6% general pariner intersl

EVERCORE 32
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Preliminary Valuation of BKEP Common Units

o Discounted Distributions Analysis — BKEP Financial Projections

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.16 5018 $0.16 §0.16 $0.16 5016 $0.16
Terminal Yiekd' §.5% 4.5%

Terminal Value $2.46 $3.56
Equity Cost of Capital Based on CAPM
Present Value {@ 8.5% Cost of Equity $2.29 5318
Present Value @ 9.5% Cost of Equity 2.21 2.90
Present Value @ 10.5% Cost of Equity 212 278
Present Value @ 11.5% Cost of Equity 2.05 268
Present Value @ 12.5% Cost of Equity 1.87 2.58
Implied BKEP Unit Value - Based on CAPM $2.05 $2.90
Equity Cost of Capital Based on Total Expected Market Return’®
Present Valuwe @ 7.0% Cost of Equity $2.43 321
Present Value @ 8.0% Cost of Equity 2.34 $3.08
Present Value @ 9.0% Cost of Equity 2.25 2.96
Present Value @@ 10.0% Cost of Equity 216 2.84
Present Value @ 11.0% Cost of Equity 2.08 273
Implied BKEP Unit Value - Based on Total Expected Market Return $2.16 $3.08
Source: BKEP m:

1. Based on BKEPs 52-week yield range of 3.8% to 11.9% with a median of 5.1% and mean of 8.5%. Cument yield is 5.2% as of October 8, 2021

2 Datal on Gl ol calculations n in
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Preliminary Valuation of BKEP Common Units

e Discounted Distributions Analysis — BKEP Financial Projections - Stage 2

For the Years Ending
December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.25 $0.37 $0.38 $0.41 50.45 5046 5046
Terminal Yiek!' 6.5% 4.5%

Terminal Value §7.08 $10.22
Equity Cost of Capital Based on CAPM
Present Value @ 8.5% Cost of Equity $6.20 58,20
Present Value @ 9.5% Cost of Equity 5.95 7.05
Present Value @ 10.5% Cost of Equity 5.72 783
Present Value @ 11.5% Cost of Equity 5,50 7.33
Present Value @ 12.5% Cost of Equity 5.29 7.04
Implied BKEP Unit Value - Based on CAPM $5.50 $7.95
Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity $6.50 58.84
Present Value @ &.0% Cost of Equity 6.33 B.AT
Present Value @ 9.0% Cost of Equity 6.08 B.12
Prasent Value @ 10.0% Cost of Equity 5.84 7.78
Present Value & 11.0% Cost of Equity 5.81 7.48
Implied BKEP Unit Value — Based on Total Expected Market Return §5.84 £8.47
Source: BKEP m:

1. Based on BKEFs 52.wesek yield range of 3.9% 1o 11.9% with a median of 5.1% and mean of 6.5%. Cument yisld is 5.2% as of Ovicber B, 2021

2 Dstal on Cout of sabculations in i
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Preliminary Valuation of BKEP Common Units

G Discounted Distributions Analysis — BKEP Financial Projections - Stage 2+

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.25 $0.47 $0.52 $0.57 50,63 $0.64 50,64
Terminal Yiekd' 6.5% 4.5%

Terminal Value $9.85 $14.22
Equity Cost of Capital Based on CAPM
Present Value @ 8.5% Cost of Equity 5849 $11.40
Present Value @ 9.5% Cost of Equity 8.14 10.92
Present Value @ 10.5% Cost of Equity 7.82 10.48
Present Value @ 11.5% Cost of Equity 7.51 10.05
Present Value @ 12.5% Cost of Equity 7.22 8.65
Implied BKEP Unit Value = Based on CAPM 57.51 $10.92
Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity $9.03 $12.15
Present Value @ 8.0% Cost of Equity 8.66 11.64
Present Value @ 9.0% Cost of Equity 8.3 11.16
Present Value @ 10.0% Cost of Equity 7.98 10.70
Present Value @ 11.0% Cost of Equity 7.67 10.26
Implied BKEP Unit Value — Based on Total Expected Market Return 57.98 $11.64
Source: BKEP m:

1. Based on BKEPs 52-week yield range of 3.8% to 11.9% with a median of 5.1% and mean of 8.5%. Cument yield is 5.2% as of October 8, 2021

2 Datal on Gl ol calculations n in
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Preliminary Valuation of BKEP Common Units

Premiums Paid Analysis L For Reference Only | (8 in millions, except per unit amounts)
Primium’
Date 1-Day 20.Day
Announced Acquiror | Target Consideration Prior Spot WiWAP
1V2TI Philips 656 / Philkps 66 Pariners LP Sock-for-Urit 4 B% B.T%
0&r2321 Landmark Diidend | Landmark Infrasiructure Partners LP Cash-for-Unit 38.d4% 35.0%
0305121 Chevran Corporation ! Nable Midstream Pariners LP Stock-for-Unit 16.7% 16.0%
12115120 TC Energy Corporation | TC PipeLines, LP Stoek-lor-Urt 19.5% 15.5%
OTiaTIa CMX Resources Corporation ! CHX Midstream Partners Stock-for-Unit 28.1% 3.8%
Q22730 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit {1.5%) [5.6%)
121713 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Linit 5B.4% 32.9%
1000119 Brockfield Business Partners L.P. / Teakay Offshore Partners L.P. Cash-for-Linit 28.1% 15.1%
01613 Energy Transfer LP [ SemGroup Corporation CashUnit-for-Share BH4% BT.3%
Qar211s Pambina Pipelne Corporation ! Kinder Morgan Canada Limited Share-for-Share T % 34 7%
051019 IFM Imestors | Buckeye Partners, LP. Cashefor-Linit 27.5% 23 8%
050819 MPLX LP / Andeavor (Marathon Petroleun Corporation; Andeaver Logistics L) Uit -for-Lin 1.6% 1.3%
o219 G| Corparation | AmeriGas Pariners, LP. Cash/S1oek-Tor-Unit 13.5% 22 3%
031819 AreLight Energy Partners Fund ¥, L.P. | American Midstream, LP Cash-for-Linit 3.3% 3.2%
0210519 SunCoke Energy, Inc. [ SunCoke Energy Partners, L.P. Stock-for-Unit 9.7% 18.5%
112618 Drominicn Energy. Inc. | Dominion Energy Midstream Partners, LP Slock-for-Unit 3.9% 5.8%
1172618 ArcLight Energy Partners Fund VI, LP. / TransMontaigne Partners L.P. Cash-for-Linit 126% 9.2%
1170818 Weslern Gas Equity Partners, LP / Western Gas Pariners, LP Wit -for-Unit T.6% B2 4%
1vVzzna EnLink Midstream, LLC ! EnLink Midstream Partners, LP Urit-fior-Lnit 1.1% (0.5%:)
10188 Valero Energy Corporation [ Valero Energy Partners LP Cash-for-Linit E.0% f.4%
1070913 Antero Midstrearm GF LP / Artera Medstream Parness LP Cash'Stock-for-Unit BT 54.6%
oannia Energy Transier Equity, L.P. ! Energy Tramsfer Pafners, L.P. Uent-far-Lint 11.2% 17.3%
0E0aM18 Chenizre Energy, Ine. | Chenlere Energy Partners P Holdings, LLC Sloek-for-Urit BE% A
05178 The Wiliams Companies, Inc. | Wiliams Partners L.P. Slock-for-Urit 13.6% BA%
05T Enbridge Inc. | Enbridge Energy Partners, L.P. Stock-for-Unit 13.9% 17.4%
051718 Enbridge Inc. / Spectra Energy Partners, LP Stock-for-Unit 20.8% 18.0%
032618 Tallgrass Energy GP, LP / Tallgrass Energy Pariners, L.P. Stock-for-Unit 0.1% NA
0zpara Mustar Energy L.P. / Nustar GP Holdings. LLC Urit-fior-Lnit 1.7% A
[oQfloely ] Archrock, Ing, / Archrock Pariners, L.P, Slock-for-Unit 23.4% 26.8%
Min (1.5%) (5.8%)
All Median 13.6% 17.
Transactions Mean 19.4% 22.2%
Max 65.4% 87.3%
Min B.0% 8.2%
c""""'o:‘":m“d‘ Median 26.1% 23.8%
Mean 2B.6% 22.5%
LS A Max 56.4% 38.0%

Sowrch: Bloomberg, FactSel. Public fings
1. VAP premiums paid are calculaled by dividing the value of the ofier, defined as the exchange ratio multiphed by the dosing price of the acquicor's shares | units on the last trading day prior o announcement plus any cash
Focihad, by M 30-, 60- of B0-Urading day WVWAR of T linge! a4 cakiilalid Fom T last undisluerbed Wading iy priod B0 T anfduncianinl
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Preliminary Valuation of BKEP Common Units

Premiums Paid Analysis (cont’d) (8 in millions, except per unit amounts)

O

I For Reference Only 1

Summary Results — Cash-for-Unit Transactions

1-Day Prior Spot 20-Day VWAP
Share Price as of 10/8/21 $3.07 $3.15
Histarical Merger Premium Range 6.0% - 56.4% 9.2% — 35.0%
Implied BKEP Unit Price Range $3.25 e $4.80 $3.44 — $4.26
Median Merger Premium 28.1% 23.8%
Median-Implied BKEP Unit Value $3.92 $3.90

Summary Results — All Transactions

1-Day Prior Spot 20-Day VWAP

Share Price as of 10/8/21 §3.07 $3.18
Hestarcal Merger Premium Range {1.5%) — B5.4% 5.6%) — B7.3%

Implied BKEP Unit Price Range $3.02 —_ $5.08 $2.98 — $5.90
Median Merger Premium 13.6% 17.7%

Median-Implied BKEP Unit Value §3.49 3.7

Source: FactSat
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IV. BKEP Series A Preferred Units (BKEPP) Overview
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BKEP Series A Preferred Units (BKEPP) Overview

(% in millions, except per share/unit amounts)

B In October 2010, BKEP issued 21.5 million Series A Preferred Units in a privately negotiated transaction at a cash purchase price of $6.50
per unit

» BKEP issued 50% of the Series A Units to Vitol and 50% of the Series A Units to Charlesbank

B Series A Preferred Unitholders are entitled to total annual distributions equal to 2.125% per unit per quarter (or 8.5% per unit on an annual
basis)

B In October 2011, BKEP distributed, at no charge, to the common unitholders of record as of September 27, 2011 0.5412 freely-tradeable
rights (individual a “Right”) for each comman unit. Each whole Right entitied the haolder to acquire a newly-issued Series A Preferred Unit at
an exercise price of 56.50

»  On Movernber 9, 2011, the Partnership issued 11.8 million Series A Preferred Units

B |n July 2016, a preferred unit repurchase agreement was placed into effect pursuant to which Ergon acquired 100% of the Series A
Preferred Units owned by Vitol and Charlesbank (~18.3 million Series A Preferred Units at time of filing)

B The Series A Preferred Units are convertible in whole, not in part, at the option of the Partnarship when:

*  MNumber of Preferred Units equal to 50% or more of the number of Series A Preferred Units issued to Ergon are converted into common
units and there do not exist any accrued but unpaid distributions on such Preferred Units; or

+  The distribution on a commaon unit is equal to or greater than the distribution on a Series A Preferred Unit for two consecutive quarters
and there do not exist any arrearages on distributions on the Series A Preferred Units; or

»  If (i) the daily volume-weighted average trading price of the commen units is greater than $8.45 for twenty cut of the trailing thirty trading
days ending two trading days before BKEP furnishes notice of conversien and (i) the average trading volume of common units has
exceeded 20,000 common units for twenty out of the trailing thirty trading days ending two trading days before BKEP fumnishes nofice of
CONVErsion.

Seurce: Public fiings
Mota: Marked data as of Qctober 20, 2021
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BKEP Series A Preferred Units (BKEPP) Overview

Series A Preferred Units Summary Terms

Units Outstanding

Issue Price

Distributions

Conversion at the
Option of the
Unitholder

Conversion at the
Option of the
Partnership

Unitholder Vote

34,435,785 units cutstanding as of August 4, 2021

%6,50 per unit

$0.17875 per quarter (30.715 per year)

Preferred Unitholders can convert Series A Preferred Units into common units at an one-to-one ratio at anytime

The Partnership can elect to convert Series A Prefarmead Units into common units at an ane-to-one ratio if the daily valume-
weighted average trading price of the common units is greater than $8.45 per commaon unit for twenty out of the trailing thirty
trading days ending two trading days before the Partnership furnishes a notice of conversion

The Partnership can also elect to convert Series A Preferred Units if 50%: of the Preferred Unitholder have already elecied to
convert inte commaon unit

Preferred Unitholders are entitted to vote with common units on an as-converted basis and are entitied one vote per Series A
Preferred Unit except with respect to modifications to the terms of the Series A Preferred Units

Any material modification to the terms of the Series A Preferred Units requires the approval of the majority of Preferred
Unitholders

EVERCORE
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BKEP Series A Preferred Units (BKEPP) Overview

Discounted Distributions Analysis

! For Reference Only 1

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
EKEPP Distribution par Unit (Cash, As Paid) 50,66 $0.65 %0.65 $0.64 $0.63 §0.63 - $0.63
Terminal Yield" 12.5% 8.5%
Terminal Valua $5.05 5743

Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity $6.34 - $8.04
Present Value (@ 8.0% Cost of Equity 6.12 - T7.74
Present Value @@ 9.0% Cost of Equity 591 - T.45
Present Value @@ 10.0% Cost of Equity 5T - 7.18
Present Value @@ 11.0% Cost of Equity 5.52 - 6.93
Implied BKEPP Unit Value - Based on Total Expected Market Return $5.71 - §7.74
Source: BKEP managemss

1. Based on BKEPS's 53.week yield range of 8.6% 1o 12.3% with & median of 8 0% and mean of 8.8% Curreri yisld is 8.6% as of Ociober 8, 2021
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Weighted Average Cost of Capital Analysis
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Weighted Average Cost of Capital Analysis

BKEP WACC Analysis - Theoretical Capital Asset Pricing Model

(% in millions, except per unit amounts)

Unit/'Share Price Market Equity Total Dabt and Total Dabt / Adjusted Unlevered
Partnership/Corporation 122 Value Proferred Equity _ Total Capitalization Bota ' Beta®
Delek Logistes Partners, LP $50.13 52,1783 $928.7 29.9% 1.16 0.60
Genesis Energy, L.P. 11.06 1,335.7 43379 598.7% 1.50 0.46
Global Partners LP 23.59 807 4 12543 54.1% 087 041
Helly Energy Partrers, LP. 19.58 24814 16813 40.5% [T 0.38
Martin Midstream Partners LP, 3.39 1346 554,5 80,5% 085 0.24
MuStar Enengy L P. 17.18 1.921.9 4 864 5 51.6% 1.00 0.36
CAPM PEF Logstics LP 14.06 ara. 6817 43.7% 150 .87
Sprague Resources LP 21.95 ST5T 6785 54.1% D44 Q.24
Suroco LP 41.74 4,164.1 2679.0 39.1% 1.06 073
USD Partners LP 650 1883 1779 4B8.6% 0.83 0.50
Mean 50.1% 0.99 0.52
Medlan 50.1% 0.98 .44
Bueknight Energy Partners, L.P." §3.26 $137.5 $395.8 20.8% 0.28 0.29 |
el 21% Supply-Side MRP WACC Sensitivi
u =-aide ensitivi
Unievered Beta .44 PRly ity
Dbt ! Total Capitalzation 20.8% Debt + Preferred /
Preferred ! Total Capitalization 53.4% " '
Debit and Praferred | Total Capitakzstion 74.2% Total Cap un e
Adjusted Levered Equity Beta 052 0.34 0.39 0.44 0.48 0.54
64.3% | B8.9% 9.1% 89.2% 8.7 B4%
WACC Supply-Side MRP Historical MRP 69.3% | B.5% 8.6% 7% B.6% 8.8%
Market Risk Promium * 6.0% T.3% T74.3% | B.O% 8.1% 8.2% 8.5 8.4%
Small Company Risk Premium * 5.0% T79.3% | T.5% 7.6% T.7% 7.7% T.8%
Exquity Cost of Capital 7 10.2% 10.8% 84.3% | TO% 7% T2%  72%  7.a%
. ] " . Eanic
Freferred Equity Goat of Capital 8.5% Historical MRP WACC Sensitivity
Pre-Tax Cost of Debt ® 6.0%
Aftes-Tax Cost of Debl 4.9% Debt + Preferred /
0 | Total Cap Unlavered Beta
WaCC 8.2% B.3%
1. Sewrce: Predicied raw belas from FactSet Adpsted Equity Beta caloulated as: (0.67) = Ruarw Bata + (033} = 1.0 64.3% QD'I: Qo;aﬂ ﬂu:.; gu;: ::::
- T Bata ¢ ns: Ady Enquity Beta = (EIE + O = [1-T} Assumes conporate ax rate of 296% - - " g
3. Prefomed equity vilug debermined wsing markel pice as of Oolober 22. 2021 69.3% | B.6% 8.7% B9 9.0% 91%
4. 20-year Troasury as of Ociober 22, 2021
S Source: Dot & Phalpe T4.3% | B.1% B8.2% B8.3% B.4% 8.6%
& Dol Micro Cap (10} with equity value range of $2.2 milion o §159.8 miion T9.3% | T.6% T.7% T.8% 7.9% 8.0%
7.  Eguity Cont of Capital caiculated as: Risk-rea rate » (Lavered Equity Betn = Markel Risk Pramium) » Small Company Risk @ 84.3% | T.1% 7.2% 7.3% 7.5% 7 .4%
B Based upon the profored equity yold
9. Based on the cost of Bormowing lang-term debi Tor non-invesimant grade midsteam pariresshipn. (.0, Wolkd-to-worsts on lorg-larm senion ursecuned rotes for sach parnerskin) with esch sslcind senior notes’ yelkd-
to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing Oclobar 2041 versus U.5. Treasury maturing in She same month as the maturity of esch senior noles
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Weighted Average Cost of Capital Analysis

BKEP WACC Analysis — Expected Market Return

(% in millions, except per unit amounts)

Unit/Share Price Market Equity Current Common Distribution/Dividend Taotal
Partnership/Corparation 102221 Value Unit Yield Growth Return
Delek Logistics Pariners, LP $50.13 52.178.3 7.6% 51% 12.7%
Genesis Energy, L.P. 11.08 1,385.7 5.4% —% 5.4%
Global Pariners LP 23.59 807 .4 a.7% —~% 9.7%
Hally Energy Partners, L.P. 19.58 2.481.4 7.2% 12.8% 20.0%
Total Martin Midstream Partners L.P. 3.39 134.6 0.6% —~% 0.6%
Expected NuStar Energy L.P. 17.18 1,921.8 9.3% % 9.3%
Market PBF Logistics LP 14.06 &79.0 8.5% % B.5%
Return Sprague Resources LP 21.93 575.7 12.2% (45.7%) (33.5%)
Sunoco LP 41.74 4,184.1 7.9% (0.0%) 7.9%
USD Partners LP 6.80 188.3 T.0% =% T.0%
Mean 4.8%
Median 8.2%
[Blueknight Energy Partners, L.P. $3.26 $137.5 4.9% % 4.9%
WACC
Debt ! Total Capitalization 20.8%
Preferred ! Tolal Capitakzation 53.4%
Debt and Preferred | Total Capitakzation T4,2%
Market Required Equity Retun 52%
Preferred Equity Cost of Capial 8.5%
Pre-Tax Cost of Debt’ 5.9%
After-Tax Cost of Debt 4.9%
[ wacc 7.7% |

1.  Based on the cost of bormowing kang-term dedil for non-invesimant grade midsisam parirerships. {i.0. yiakl-io-worsis on lorg-iarm seniof urmecunsd robes. for esch parinerskip] with asch sslncind senior noles” yieks-
Octobar 2041 verzus U.S. Treasury maluring in he same month as the maturity of each senior noles

to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing
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Exhibit 99.(C)(3)

A

Discussion Materials Regarding Project Thunder
November 9, 2021
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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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 Blueknight Energy Pariners G.P., LL.C. (the "General Partner"), the general partner of Blueknight Energy Partners,
L.P. {"BKEP" or the “Partnership”), regarding Ergon, Inc.'s ("Ergon”) proposal to acquire all common units representing limited partner
interests in BKEP (each, a “Common Unit") from the holders of such units other than Common Units held by Ergon, the General Partner or
their respective affiliates (the “Unaffiliated Unitholders™) (the “Proposed Transaction” or the “Merger”)

»  On October 8, 2021, Ergon offered to acquire each outstanding publicly-held Common Unit for $3.32 per Common Unit {the “Proposed
Consideration”)

« The Proposed Consideration represents an 8,1% premium to BKEP's closing unit price as of Qctober 8, 2021

*  On October 8, 2021, Ergon also proposed to acquire all of BKEP's Series A Preferred Units (each, a “Series A Preferred Unit" or
“BKEPP") from holders of such units other than the Series A Preferred Units held by Ergon, the General Partner or their respective
affiliates for $8.46 per Series A Preferred Unit (the * Series A Preferred Unit Offer”)
& The Series A Preferred Unit Offer represents a 1.8% premium to BKEPP's closing unit price as of October 8, 2021

»  Ergen currently owns 6.6% of the current Common Units outstanding (and 31.0% of Common Units on an as-a-converted basis), and
Ergon owns the 1.6% general partner interest and incentive distribution rights in BKEP through the General Partner, Ergon’s subsidiary

B The materials include the following:
F AR overview of the Proposed Transaction
»  Acurrent situation analysis for BKEP, including a review of the financial projections for BKEP as provided by BKEF management (the
“BKEP Financial Projections”), a sensitivity case in which certain growth projects (“Stage 2 Growth Projects”) are executed (the "BKEP
Financial Projections — Stage 2") and a sensitivity case in which the Stage 2 growth projects are executed and other incremental growth
projects are executed (the "BKEP Financial Projections — Stage 2+7)
= A preliminary valuation of BKEP common units

B An overview of BKEP Series A Preferred Units and an illustrative analysis of a conversion of the Series A Preferred Units into Commaon
Units

» An appendix, which includes analyses of BKEP's cost of capital

EVERCORE 1 ;RBLLIEKNIGHT
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Executive Summary

Summary Proposed Transaction Terms

B Ergon Inc. and its subsidiary (Acquiror)
Counterparties
B Blueknight Energy Partners, L.P.

B Ergon to acquire all publicly-owned Commen Units from the Unaffiliated Unitholders for $3.32 per Comman
Unit

®  Ergon to acquire all publicly-owned Series A Preferred Units from the holders of such units other than

Ergon, the General Partner, or their respective affiliates for $8.46 per Series A Preferred Unit
Merger Summary

and Proposed
Consideration Public Own' Public % Ergon Own Eron 5% Total

Common Units | 40318051)  93.6% 2,745,837 6.4% 43,063,888

Series A Preferred Units | 13,635,028 ; 39.6% 20,801,757 60.4% 34,436,785

B BKEP will cease to be a publicly-traded partnership
B Approval of the Conflicts Committee

Approvals B Reguires approval from 50.0% or greater of the Common Unitholders and 50.0% or greater of the Series A
Preferred Unitholders (affilates of Ergon currently owns 60.4% of Series A Preferred Units), or 50% or
greater of the Common Units and Series A Preferred Units on an as-converted basis

Timing ®  Target closing in Q1 2022

B The Proposed Transaction is structured to be taxable to the Unaffiliated Unitholders
Other

®  Approval of the Conflicts Committee

Source: Public fiings. Market data as of November 5, 2021
1. Inachusdies offic of dlutive securition inchading phantanm unils and RSUs

EVERCORE 2 ;RBLLIEKNIGHT
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Executive Summary ($ and unit amounts in millions, except per unit amounts)

Summary Organizational Structure and Transaction Economics

Preferred
Unitholders Unitholders

u w i uctu v u
Current Ownership Structure (As-Converted Sources and Uses
Other Sources SMm
Operating Cash 5249
Subsidiaries Tonal Sources 5289
Usos Units Price SMM
1"'"'“| “‘ Gomman Units (Pubic) w03 a3z s
Series A Preferred Uits (Pubiic) 128 8,48 115
Ergon Asphalt & Emulsions, Inc. Tolal Uses 54.0 5249
20,801,757 Series A Preferred Units (B0.4%) ——
LA L L Transaction Economics
por Lt 3
| Praposed Considoration por Gomenen $3.32
1“;“ Comrmen Units Outslanding” a4
Blueknight Energy Partners G.P., Tolsl Conmon Baquity Valus 4
LLC 31.0% LP interest Series A Preferred Uik Offor 0.4
Yincaative Distributions Rights Series A Preferred Unts Outstanding’ 35
| Total Series A Preferred Equity Value $296
1.6% GP Interest
Total Equity Vakue 3441
Blueknight Energy Partners, LP Pius: BKEP Current hist Debt 111
[NYSE: BKEP) Implied Enterprise Value 3552
Common Market Capitalization?: $147
million Impiied EWEBITDA (BKEP Financial Projections) Meiric _Multiple
Preferred Market Capitalization®: $288 Metric_Muliple
million WHE $53 10.5x
Net Debt: $111 million 20Z3E 54 10.2
Enterprise Value: $545 million Implied EWEBITDA (BKEP Financial Projections — Stage 3)
TS S H 202E g57 9,8x
28,76 N:j:rlnw Urits. p— . 53
H Implied EWEBITDA (BKEP Financial Projections - Stage 2+)
Public Public Series A WY wze =7 9.6x
Commeon ' 2IE 75 7.4

Source: Public lngs. Market data a5 of November 5, 2021

1. Onoan as-oomeriod basis, without olfec of dlulive securitios ]

. Includes 1.6% GP Intorest and effect of dikive securities including phaniom units and RSUs | | Interests to be acquired in the Proposed Transaction
3 Inchides 1.6% GP Inlores)

EVERCORE 3

@BLUEKNIGHT
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Executive Summary

Analysis at Various Prices - Illustragive Example

(% and unit counts in millions, except per unit amounts)

y
Praposed Consideration per Comman Unit 232 $350 378 .00 25 450 478 500
Implied Pramium o Oclobar B, 2021 Claging Price ar E T40% 2E1% 30TH Ja4% 46.6% ST a29%
implied Pramium fo November 5, 2021 Ciosing Price 1.2%) i 4,2 11.86% T80 D8N 320% A1.4% 48 8%
Comimean Linits Cutstanding’ Fr a4 4 “ 44 44 24 4+
Total Common Equity Valee $145 ] $153 164 3175 188 17 s208 219
H
Sefies A Proformed Ling Qfer 848 i 5846 FB46 948 48 $84E6 FE4E 348
Sered A Proformed Units Outslanding” 35 i 35 35 5 35 35 35 35
Tolal Series A Prefermed Equity Value 296 i $296 $796 5296 §296 5296 $296 5196
Total Equity Value 441 2448 2460 54T 482 2433 5504 815
Plus: Curront Mt Debt M 11 1 i1 111 11 111 111
Total Everprise Valse $552 ! 5560 LT ] $5&2 5592 603 5614 3625
Unafiilated Sommon Urits Outstanding* FL I a0 # 4 40 40 40 #
Unaffilated Prefermed Units Cutstanding % | 14 14 14 14 14 14 14
H
| Total © faor G Units from Ergon 134 ! 141 $151 $181 Lakal Ll L] s192 $a02
Tatal Consadoralion for Pralermad Urits fram Ergoen 115§ 15 1s 115 115 115 115 15
Total Consideration for Common and Preferred Units from Ergon 249 i 256 S26T 277 287 207 ST T
H
H
Commian Unit Premium as of Oclober 8, 2021 Mekric i
October B, 2021 Closing Price s307 B1% i 14.0% 2% 30.3% LR 4B 6% 5474 B2.9%
10-Day VINAP 3T 49% | 106N 18.5% 5.4% 2% AL 1% S0.0% ST
30-Doy VINAF RS 4.8% i 105% 18.4% I6.3% 3% 420% 40.5% STE%
BO-Day VNAP 325 22% ! T.T% 15.4% 1% 308 30.5% &6 2% S30%
Prefesred Unit Premium as of Oetober 8 2021 Metric i
1
——
October B, 2021 Clasing Price S8 1.8% E 1. 5% 1,04 1.48% 1.4% 1.8% 1, B 1.0%
10:Day WiNAP B21 3% E 314 3% 1% 3% 3% 31% 3%
a0-Day Vivap B20 £ 3% 3% A% % i 3% An
EO-Day VINAP BAS 8% E 38% 3% 38% 38% 38% 3E% 38%
EV [ EBIT DA [BKEP Financial Projections) i
H
m2E 531 10.5% E 10.5x 10.8x 11,00 1.2 11.5x 1.7x 11,80
T023E L] 02 E m3 105 T g 1" "3 ns
I024E 56 93 i 0o 0z 104 06 108 1o nz
EV [/ EBIT 0 (BKEP Financial Projections - Stage 2) :
20228 257 9.6 E 8.7 95m 10.1x 103 10.5x 10.7x 10,50
HZIE 66 B3 ! B35 a6 a8 5.0 81 a3 a5
HIZME 68 B | 8.2 A4 8.5 -3 B3 a0 8.z
i
EV [ EBIT 0 (BKEP Financial Projections « Stage 2+) |
H2IE 57 L i 9.7 95w 10.4x 10.3x 10.5x 10.7x 10.5x
INZ3E 7% T4 ! 7.5 T8 7B 78 BQ a2z a3
HME 83 ! B8 __ | 87 8.5 T 74 72 T4 75
Source: BKEP management, Panership filngs, FacSet
1. Incldes 1.6% GP Infones! and efect of dikafv socurities. including as phanlom units and RS
é Inchudes 1.6% GP imenmsl
3 Inchides ollacl of ddulive secunling inchafing phantom urils and RS
EVERCORE
S ESSEIE : 4 BLUEKMIGHT
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Executive Summary

Indexed Price Performance

400% 4

300% 297%
250% A
200%

150% 1 £

e 1
YK 83%
\y

101720 4122120 81220 120320 3251 s 115021
=—=BPKEP ==—=BKEPP BKEP Peer Group Average —=—=AMLP

Sowoe: Facthet
1 BEEF Piar Gioip Avidnge calcubibid as tho awdrag indoxed perioimdnds of pulicly Ireded cruse oil and rfingd groducts MLPs (DKL, GEL. GLP, HEP, MMLP, NS, PBFX, SRLF, SUN and USDF)

EvErRCORE 5 wauuakzmsm
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Executive Summary

Historical BKEP f EKEPP Price
Historical BKEP Price

Historical BKEPP Price

Offer Premium §

Offer Pramium §

BKEP Price {Discount) BHEPP Price {Discount)
Ergon Current Proposal (BKEP) $3.32 \Ergon Current Proposal (BKEPP) 58.46
YTD 2021 Average $31 6.9% YTD 2021 Average §7.82 B.2%
Last 30 Days $3.15 5.5% Last 30 Days $8.19 3.3%
Last & Months Average $3.43 (3.3%) Last & Months Average $8.10 4.4%
Last 12 Months Average $2.81 18.3% Last 12 Months Average §7.48 13.1%
$4.50 . $9.00 -
Mas Price an e “‘. Proposal: 38.46 5831
B14/21: 84,15 H i I D D A A g 0
5 -
5800 58,10
£ 47 57.82
$3.50 Proposal: $3.32 ] $7 .48
A ——— - .1-5% 07
1 310 7.00
311 B
$2.81
$2.50 36,00
35.00
$1.50
$4.00 4
$0.50 T T T v - | 33.00 T T r T T |
1120 417120 BIAZ0  1W@E0 321 2221 1082 1120 417120 BAAV20 111920 3e21 B22121 100821
m— Historical Price (BKEF) == = Ergon Current Proposal (BKEP) m— Historical Price (BKEFP) - Ergon Cument Proposal (BKEPP)
—¥YTD 2021 Average ——— Last 30 Days ——YTD 2021 Average ——— Las1 30 Days
Last 680 Days e Last 6 Months Average Last 50 Days | g5l 6 Months Average
Last 12 Months Average s Lasl 12 Months Average
Sourcn: FactSet
EVERCORE ﬁamakzmsm
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Il. BKEP Situation Analysis

EVERCORE
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BKEP Situation Analysis

BKEP Asset Overview

® 8.7 million barrels ("MMBbIs") of asphalt
storage capacity
Asset Overview B 53 terminals across 26 states

Largest independently-owned asphalt
terminal network in the U.S,

B 394% Fixed-fee take or pay contracts
based on 2020A Revenue

® 6% Variable revenue based on 2020A
: R
Contract Profile gven ge -
B Primarily long-term contracts with high " exer Tamina
guality customers
®  \Weighted-average remaining contract

term of approximately 6 years

Terminal Overview!

S Smach ! Eopmsty
OK 7 WA 3 468

1.420
KS 5 662 GA 2 192
Lece] 4 401 IL 2 232
TN 4 770 ur 2 300
T 4 248 VA 2 B35
MO ] 682

Tarch: Parmtisiahid ifrviclor pradadialion
1__inclusie of only states with mare than cno torminal. Total terminals amount bo 53

EVERCORE 7

&awamnsm
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Overview of Blueknight Energy Partners LP

Market Capitalization

{8 in millions, except per unit amounts)

Balance Sheet and Credit Data

As of November 5, 2021

As of June 30, 2021

Tt Lt Crilsilareing” 44
Commgn Lisd Prcs B
Pun: Peeienmed Egury (Mario Vil [ il
Total Dty Vakm S
Pia: Met Dt fii
Erterprine v shm 548
AKER Financisl UKER Financisl BKEP Financisl
Progectiens =8 1 s ¢ i
_Merc YWl  Merc  VidWiiph  Merc  Vidbutpl

EVERITOA

HEHE o] pL w Gfx LT Lo
HIE kel ng L] az T T3
Diatrituton Tiekd

Cument 0.6 A% e 48% 0.4 oA 5%
ME (43 48 n2s LELY 0% LY
HNE o s oar s a7 %

Common Unit Price and Distribution Information

Cash and Markatable Securities 50
Long-Term Dabt 111
Todal Dabt 11
Mat Debt 111
Plus: Preferred Equity (Book Vake) 248
Plus: Pariners' Capital (247)
Mot Book Capitalization 112
Revobver Availability | Total Revolver Capacity $185.3 / £300.0
Mat Dabt / Met Book Cap 98.5%
Mat Dobt / 2022E EBITDA (BKEP Financial Projections) 21x
et Debt / 2022E EBITDA (BKEP Fnancial Projestions - Stage 2) 18
et Debt / 2022E EBITDA (BKEP Financial Projections - Stage 2+) 1.9

General Partner Incentive Distribution Rights

£5.00 £0.30 =
g $400 g
8 s0.20 £
& %3.00 §-
=
Seqrelt s010 B
$1.00 g
$- .

11519 3520 T7/5/20 11/4/20 30621 Tie21 11/5021
Distribution per Unit  s===Unil Price

Dntritastion ped LIP Uink 0403
Cruafterty Tsal Tt Tostad Tostal
LPOuatery  OQuaneny Dewbution Totsl  Cuameny  Cusmety  Aneusl Annual
D ritien O Ash 8 ar LP Unds = o
%IOLP %BGP_ Range Wikthin Fange par LP Un& Quistanding o LPx o Ge WiPs WGP
LR L = HLIMHE M0 00007 ni ur o wWa oy
AN 18 01100 DS - - LLE] - - - -
Ea% 4% DNk 0T - - LLE] -
TE4% MAN 0AITS 0 18RS - - as - - - -
E04% 408N 0MEXE - - ans - - — -

$1F 90 e W

%ol Total Distritagdicns io e GF 1%
ool Tt Disiritsations 1o the DR -
Source: Public fikngs, FaciSet
1.  Includes General Partner 1.8% inlorest and effect of dilutive seouriies including phaniom units ard RSUs
2 Includes General Partner 1.8% inlorest
EVERCORE QBLUEKNIGHT
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BKEP Situation Analysis
Equity Ownership Summary

b Institutional Ownership
Institution Units (000°s) Qwnarship %
DG Capital Management LLC 3,194 T.T%
Zazove Associates LLC 2,403 5.6%
Invesco Advisars, Inc. 2127 51%
JPMorgan ities LLC (Ir nard] 1,122 27%
Cowe Street Capital LLC Too 1.7%
Cyrus Capital Pariners LP 837 1.5%
Meuberger Berman Investment Advsers LLC 504 1.2%
Marshall Wace LLP 251 0.6%
Harvest Fund Advisors LLC 201 0.5%
D Liskr Partrars LLP 128 0.3%
Susguehanna Firanctal Group LLLP a5 02%
Citadel Advisors LLC 75 0.2%
Andbank Wealih Management SGIIC SAU To 0.2%
LPL Financial LLC 62 0.2%
Citigroup Global Markets, In¢. {Imestment Mansgement) 57 01%
UBS Securities LLC 45 01%
UBS Financial Services. Inc. 38 1%
Tarril Brothers. Inc. 33 Q1%
Geode Capital Management LLC 32 1%
Group One Trading LP 26 Q1%
Top 20 Institutional 11,798 28.4%
Insider Ownership Summary
Holder Units (000's)  Ownership % Holder Units (000°s)  Ownership %
Ergon, Inc, 2,746 6.6% Institutional 11,918 28.T%
Morgan Stanley (Strategic Investments) 1,073 2.6% Insiders 5,123 12.3%
Woodward D Andrew 362 0.9% Retail 24,472 59.0%
Management and Other B4 2.3% | Total Units Outstanding 41,513 100%
| Total Insider 5,123 123% | | Short Position 52 1%
Sowroe: FactSet as of Nowemisr 5, 2021, Company filings.
EVERCORE o ﬁBLUEKNIGHT
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BKEP Situation Analysis

o BKEP Financial Projections — Assumptions
B The BKEP Financial Projections as provided by BKEP management incorporate the following assumptions:

* Revenue
+ Fixed Fee Revenue: Reflects current contract terms as of October 2021

» Variable Revenue: 2022+ excess throughput revenue excludes Western States sites per contract (~30.7 million unfavorable impact),
2023+ volumesirevenue reflect increased infrastructure spend

+ CPl Adjustment (%): 2022 (2.5%); 2023+ (2.0% per year)

* Expenses
» Expenses and operating margins in-line with historical averages

» Corporate G&A
e Annual cash G&A of $10.5 million in 2022; escalated by approximately 2% annually thereafter

» Maintenance Capital

»  Maintenance capital expenditures of $6.0 million per year (approximately 10% of Asphalt EBITDA and in-line with historical
averages), escalated by 2% annually thereafter

»  Credit Facility Assumptions
# 5300 million existing revolving credit facility; increasing up to $450 million via accordion; pricing grid: L+2.00% to L+3.25%

» Total Leverage / Distribution Coverage
«  Maintain long-term targets for leverage of 3.5x or less and distribution coverage ratio of 1.3x or greater on all distributions

Scurce: BKEP managemenl

EVERCORE 10 ;RBLLIEKNIGHT
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 - Assumptions

B The BKEP Financial Projections - Stage 2 ag provided by BKEP management assumes the BKEP Financial Projections and the following:

* Reading, PA Expansion

[ ]

$9.6 million of capital expenditures spread evenly from Q1 2022 o Q3 2022
Incremental EBITDA of $1.2 - $1.3 million throughout the projection period
Contract Term: 10 year extension

CPI Escalation: 2% annually

*  [**] Refined Gasoline and Blend Components

-

£44.7 million of capital expenditures between Q1 2022 — Q3 2022 ($19.6 million in Q1 and $12.6 million in Q2 and Q3)
Incremental EBITDA of $6.5 - $7.1 million throughaout the projection period

Incremental maintenance capital expenditures of 30.3 million annually

Contract Term: 10+ years

CPI Escalation: 2% annually

L

$4.3 million of capital expenditures in Q1 2022

Incremental EBITDA of £0.5 - 1.0 million throughout the projection period

Revenue reflects step-up in storage rate consistent with customer discussions per BKEP management
CPI Escalation: 2% annually

¥ [***] Alphalt Terminals

$25 million in acquisition capex in 40 2021 with additional growth capital expenditures of $1.0 million in Q1 2022
Incremental EBITDA of $2.7 - $3.9 million throughout the projection period
CPI Escalation: 2% annually

Sourch: BKEP manadgamsa
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BKEP Situation Analysis

0 BKEP Financial Projections — Stage 2+ — Assumptions

The BKEP Financial Projections — Slage 2 as provided by BKEP management assumes the BKEP Financial Projections — Stage 2 and the
following:

| 3

[***] Strategic JV Partnership - Asphalt

e 575.0 million of capital expenditures in Q1 2023

« |ncremental EBITDA of $8.3 million annually

« Incremental maintenance capital expenditures of $1.0 million annually

[***] Strategic JV Partnership — Renewable Feedstocks

e 5250 million of capital expenditures in Q3 2023

& Incremental EBITDA of $2.8 million annually

+ |ncremental maintenance capital expenditures of $0.3 million annually

Stage 2+ Project 1

+ $50.0 million of capital expenditures in Q1 2024

s |ncremental EBITDA of $5.6 million annually

e Incremental maintenance capital expenditures of $0.7 million annually
Stage 2+ Project 2

e £50.0 million of capital expenditures in Q1 2025

¢ Incremental EBITDA of §5.6 million annually

« Incremental maintenance capital expenditures of $0.7 million annually

Other Stage 2+ Projects include: [***], [***], and [***]

Sourch: BKEP manadgamsa
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BKEP Situation Analysis

o BKEP Financial Projections ($ in millions, except per unit amounts)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E

Adpested EBITDA £53 853 354 556 558 360
Less: Cash Interast Expense (3 (3 3) (3 (3) 2)
Less: Taxes (1] [0y {0} 1] {0y (0}
Less: Maintenance Capex 7y (&) {B) [1:3] (&) (B)
Less: Distributions to Prefemred’ {25) (25) 125) (2%) (25) (25)

Distributable Cash Flow 518 519 $20 521 524 $26
Distributed Cash Flow
Commen LP Units 57 57 57 57 57 57
GP o 0 o o Q 0

Distributed Cash Flow 57 57 57 57 57 58
% fo GP 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Ouistanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.42 $0.44 $0.47 $0.50 $0.54
Distribution per LP Unit 0.16 0.16 0.16 0.16 0.16 0.16
LP Coverage Ratio 2.58x 2.65x 2.80x 2.95x 3.18x 3.45x
Total Coverage Ratio - Comman Only 2.55 2.62 277 2.92 3.18 341
Total Coverage Ratio - Commaon and Praferred 1.34 1.36 1.40 1.44 1.49 1.56
Destributable Cash Flow Surphes / (Shortfall) 5N §12 $13 514 $16 318

Source: BKEP managemenl
Maote: Common LP disiributions include amounts o phaniom and resiricied units
1. Includes distributions reflective of 1.6% GP intesest

EvErRCORE 13 wauuamsm
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BKEP Situation Analysis
@) BKEP Financial Projections - Sources and Uses

(% in millions)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Destributable Cash Flow Surphus / (Shortfall) 51 §12 313 514 $16 318
Assel Sales 155 1 - - - -
Total Sources $166 §12 $13 514 516 318
Uses
Capital Expenditures. 1 =0 =0 S0 20 50
Revolver Repayment 153 12 14 14 26 28
Cash to Balance Sheel o 0 {1) 1 Q 1)
Other 12 (n {1} (1) (10} (10}
Total Uses $166 §12 $13 514 $16 $18
Capital Structure
BKEP Dbt §100 $88 374 560 5 35
Less: Cash (1) (2) (1) (2) (2) (1)
BKEP Net Debt $99 §86 §73 $58 §32 4
|BHEP Met Debt / Adjusted EBITDA 1.87x 1.64x 1.35x 1.04x 0.56x 0.07x
Source: BRKEP
EVERCORE L ﬁamakzmsm
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BKEP Situation Analysis

'\A/ BKEP Financial Projections = 1.3x Coverage Sensitivity ($ in millions, except per unit amounts)
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Adjpusted EBITDA 553 533 54 356 558 360
Less: Cash Ineres! Expense (3 (3 {3) (3 {3) {2)
Less: Taxes (0 [{]] {0} (00 (L] {0}
Less: Maintenance Capex 7} (6) (B) (B) (6) 1B}
Less: Distributions to Preferred® (25) (25) (25) (25) (25) (25)

Distributable Cash Flow 518 $19 $20 521 524 $26
Distributed Cash Flow
Commean LP Units 7 =] 50 511 512 514
GP o 0 o Q 1] o

Distributed Cash Flow §T7 58 58 511 512 514
% o GP 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Ouistanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.42 $0.44 $0.47 $0.50 $0.54
Distribution per LP Unit 0.16 0.19 0.21 0.24 0.27 0.30
LP Coverage Ralio 2.58x 2.23x 213 2.01x 1.92x 1.83x
Total Coverage Ratio - Comman Only 2.55 221 211 1.99 1.90 1.82
Total Coverage Ratio - Commaon and Praferred 1.34 1.30 1.30 1.30 1.30 1.30
Destributable Cash Flow Surphes / (Shartfally 3N §10 310 E10] 51 §12

Source: BKEP managemenl
Maote: Common LP disiributions include amounts o phaniom and resiricied units
1. Includes distributions reflective of 1.6% GP intesest

EvErRCORE 15 wauuamsm
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BKEP Situation Analysis

\A BKEP Financial Projections — 1.3x Coverage Sensitivity — Sources and Uses

(% in millions)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Destributable Cash Flow Surphus / (Shortfall) 51 $10 310 511 51 312
Asset Sales 155 1 - - - -
Total Sources $166 11 310 L3R 51 $12
Uses
Capital Expenditures. 1 =0 =0 S0 20 50
Revolver Repayment 153 1 12 1" 2 22
Cash to Balance Sheel o 0 {1) 1 Q 1)
Other 12 (1 {1) (1) (10} (10}
Total Uses $166 11 $10 511 51 $12
Capital Structure
BKEP Dt §100 $89 §78 567 546 §24
Less: Cash (1) (2) (1) (2) (2) (1)
BKEP Net Debt 599 §88 §77 565 544 §23
|BHEP Met Debt / Adjusted EBITDA 1.87x 1.6Tx 1.41x 1.17Tx 0.77Tx 0. 38x
Source: BRKEP
EvERCORE 16
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 ($ in millions, except per unit amounts)
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA $53 857 $66 568 5§70 §73
Less: Cash Inleres! Expense (3) {4 {5) (B) (8) (B}
Less: Taxes {0} {0 {0} () (0} {0}
Less: Maintenance Capex [t4] (8 7 n M) 7
Less: Distributions to Preferred’ {25) (25) (25) (25) (25) (25)

Distributable Cash Flow 18 §22 $29 530 §32 $35
Distributed Cash Flow
Common LP Units s7 $11 816 817 $19 821
GP o 0 o Q Q o

Distributed Cash Flow 7 s11 817 17 $19 $21
% fo GP 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Ouistanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.50 $0.62 $0.62 $0.65 $0.68
Distribution per LP Unit 0.17 0.25 0.37 0.38 0.41 0.45
LP Coverage Ralio 242 2.00x 1.76x 1.73x 1.70x 1.66x
Total Coverage Ratio - Comman Only 2.40 1.99 1.75 1.72 1.69 1.65
Total Coverage Ratio - Common and Preferred 1.32 1.30 1.30 1.30 1.30 1.30
Distributable Cash Flow Surphs | (Shortfall) $10 §11 $13 $13 $13 $14

Source: BKEP managemenl
Maote: Common LP disiributions include amounts o phaniom and resiricied units
1. Includes distributions reflective of 1.6% GP intesest

EvErRCORE 7 wauuamsm
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 — Sources and Uses ($ in millions)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 510 $11 $13 513 $13 $14
Asset Sales 155 1 - - - -
Total Sources $166 §12 $13 513 513 514
Uses
Capital Expenditures. 1 850 =0 S0 20 50
Revelver Repayment 153 feal] 13 14 24 3
Cash to Balance Sheet o 0 o (1) Q) 1
Assel Acqusitions - 26 - - e e
Oy 1 (2] {1} (1) (11} {11}
Total Uses §166 §12 $13 $13 $13 $14
Capital Structure
BKEF Debt $100 517 5158 3144 5120 a7
Less: Cash (1) (1) (2) (1) (1) (2)
BEEP Net Debt 599 $170 5156 $143 $119 $45
|BKEF' Met Debt [ Adjusted EBITDA 1.87x 2.96x 23T 2.10x 1.68x 1.31x
Source: BRKEP
EvERCORE 18 ﬁamtmmm
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BKEP Situation Analysis

G BKEP Financial Projections - Stage 2+ (8 in millions, except per unit amounts)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Adpested EBITDA 353 557 375 583 591 3598
Less: Cash Interest Expense (3 {4 N (113 (13 (15)
Less: Taxes (0} (0 (0} ()] () (0}
Less: Maintenance Capex 't (8) (8) () (o) (11)
Less: Distributions to Prefemed’ (25) (25) 125) (2%) (25) (25)
Distributable Cash Flow 518 §22 $35 538 543 $48
Distributed Cash Flow
Commeon LP Units 57 1 21 523 ¥ ] 20
GP o 0 o 1 1 2
Distributed Cash Flow 57 11 51 524 52T p %3]
% fo GP 1.6% 1.6% 1.7% 21% A, 2% 6.5%
Average Fully Diluted LP Units Qulstanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.50 50.70 $0.73 50.7T7 50.81
Distribution per LP Unit 0.17 0.25 0.47 0.52 0.57 0.63
LP Coverage Ralio 2.42x 2.00x 1.66x 1.63x 1.589x 1.56x
Total Coverage Ratio - Common Only 2.40 1.99 1.65 1.617 1.57 1.52
Total Coverage Ratio - Commaon and Praferred 1.32 1.30 1.30 1.30 1.30 1.29
Destributable Cash Flow Surphes / (Shortfall) 510 §11 314 515 $16 316

Source: BKEP managemenl
Maote: Common LP disiributions include amounts o phaniom and resiricied units
1. Includes distributions reflective of 1.6% GP intesest

EvErRCORE 18 wauuakzmsm

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.
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BKEP Situation Analysis

G BKEP Financial Projections — Stage 2+ - Sources and Uses

(% in millions)

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Destributable Cash Flow Surplus / (Shortfall) 10 11 314 515 $16 316
Assel Sakes 155 1 = == - -
Total Sources S166 512 514 515 516 516
Uses
Capital Expenditures 1 859 5100 550 S50 250
Revoher Repayment 153 (7 (B4) (34) (24) (22)
Cash to Balance Sheel o 0 @ (@) 1 2]
Assal Acquisitions - 28 - - - -
Ohther 11 (2] {2) (2} {11} {12)
Total Uses §166 §12 $14 %15 $16 $16
Capital Structure
BKEP Debi $100 M 5255 §289 5313 5335
Less: Cash (1) (1 {1) (1 (2) (1)
BKEP Net Debt %09 $170 $254 $288 $311 $334
|BKEF Net Debt | Adjusted EBITDA 1.87x% 2.96x 3.30x 3.45x% 3.44x 3.41x
Source: BRKEP
EvERCORE 20
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BKEP Situation Analysis
@GQSummary Comparison of the BKEP Financial Projections

EBITDA

(% in millions)

Distributable Cash Flow

2024E 2025E 2026E

2021E 2022 2023E 2024E 2025E 2026E 202E 2029 2023E
Distributed Cash Flow (LP + GP) Net Debt f EBITDA
Tatal Coverage Ratic — Commen and Preferred
430 1.3x 13x[14x 1.3x 13x |14 L3x 13 [14x 03x 13k |08 13x 1.3 |16 13 13
. bud & & - > i o
o LR
e b1 = sl
& @ &
wy

517
517

51
511

SOE | MOME | D6 | 2008E 2021 20226 2023F  2024E  2025E 2026
B 5HEP Financial Projections - Stage 2+

2021E 2022E
. BHEP Financial Projections . BHEP Financial Projections - Stage 2
Seurce: BKEP managaemant
Mota: Common LB jons include amounts b and resiricled units
EvERCORE 21 ﬁamtmmm
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lll. Preliminary Valuation of BKEP Common Units

EVERCORE
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Preliminary Valuation of BKEP Common Units

Valuation Methodologies
B Evercore utilized the following methodologies to analyze the value of BKEP's Common Units

Methodology

Description

Metrics / Assumptions

Discounted Cash
Flow Analysis

Peer Group
Trading Analysis

Precedent M&A
Transaction
Analysis

Discounted
Distributions
Analysis

Premiums Paid

Analysis

Values BKEP Common Units based on the concepts of the

lime value of money, Evercore;

»  Liilized varying weighted average cost of capital
("WACC™) discount rates and applied various perpetuity
growth rates to denive after-tax valuation ranges for the
BKEP Common Units

»  Calculated terminal values based on a range of
muliiples of EBITDA as well as assumed perpeiuity
growth rates

Values BKEP Common Units based on peer group’s current
market enterprise value multiples of relevant EBITDA

Peer group selected from MLPs with assets similar to those
owned by BKEP

Values BKEP Common Units based on ransactions
involving assets and businesses similar 1o those owned by
EKEP

Values BKEP Common Units based on the present value of
the future cash distributions to BKEP Common Unitholders

Implied value of BKEFP Common Units based on histarical

premiums paid in selected relevant cash midstream mergers

Discounted the projected cash flows to January 1, 2022
WACC based on the Capital Asset Pricing Model ("CAPM™) and
expected market return for certain relevant MLPs

Unitholder effective tax rate of 29.6% (80.0% at 37.0% top bracket)
fram 2022E to 2025E and a tax rate of 37.0% for 2026E and

terminal value

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

EBITDA exit multiple of 8.0x to 10.x and a perpetuity growth rate of
0.00% to 2.00%

Enterprise value / EBITDA multiples applied to 2022E and 2023E
Adjusted EBITDA

Enterprise value / EBITDA multiples applied to 2021E Adjusted
EBITDA

Discounted projected distributions to January 1, 2022
Terminal yield range of 4.5% 1o 6.5%

Cost of equity of 9.5% to 11.5% based on CAPM and 8.0% to
10.0% based on total expected market retum for MLPs with assets

and businesses similar to those owned by BKEP

Median 1-Day and 20-Day premiums paid applied to relevant
equity prices

po

EVERCORE

22
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Preliminary Valuation of BKEP Common Units

Valuation Summary = Unit Price

e el ““

Discounted Cash Flow Anatysis

Peer Group Trading Analysts

Discouried Distrik

1| For Reference Only

Lona

et . Stage 2 and Stage 2+ assume: a) growth projects ! ll
EKEP Financial Projections Proposed Consideration: $3.32 per Unit i achieved bj growth projects are funded with debt such

= BKEP Fi e j " s 2 I Lt BA2p I ¢ that BKEP net debt | EBITDA does not exceed 3.8x in 1 }
nancial Projections = Stage = i amy period and cj BKEP targets total coverage !

BEKEP Unit Price as of October B, 2021: £3.07 ' 1 |

B EKEP Financial Projections — Stage 2+ I | fincluding common and preferred :".’P!".“‘.'“."."."."."éﬁ .i.'q]

]

$10.00

-

| Ineremental Stage 2+ Sensitivity
V4 Incremental Stage 2 DOM Sensitivity'
fﬂ Incremental Stage 2+ DDOM Sensitivity®

§7.12

£5.75
$5.35

26T

KEP Financial Projections = 1.3x Coverage Sensitivity®
| Incremental Stage 2 Sensitivity”

$6.50

£7.95

1
-

5.21 s3.32

$1.58 $1.58

0,00

$1.34 $1.34 3134

$3.49| 2307

MeATipde o
8.0 - 10, O

Rakp of
0.0% - 20%

F0IIE EBITDA
B - 1000

2023 EBITDA
T -

4.5% = 6.5% Toming! Yiekd

DZ1E EBITDA
&5 - 1050

Equity Cast
of Capiad of
B.5% - 11.5%

Equity Cost
of Capital of
0% - 100%

13.6% -
1T.T%

Assumes 1,30x botal on distributions i Commen Units and Series A Predermed Units
Aasumes midpoinl of 10.5% - 12.5% WACC on tha incromantal projschid cirth fiws from Stage I projecs
Azsumas midpoint 11.8% - 13.5% WACGC on the incremnantal projcied cash fows from Stage 2+ projocts

Mate: Implied unil prices loss than $0.00 ame shown as $0.00
1.
z
2
4.

Assumes o terminal yiekd of 8.5% using the rekevant midpoin for cost of aquity

EVERCORE

= QBLUEKNIGHT
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Preliminary Valuation of BKEP Common Units

(8 in millions, except per unit amounts)

@) piscounted Cash Flow Analysis — BKEP Financial Projections

Summary Results

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA $53 354 $56 §58 $60 $60 360
Less: Tax Depreciation and Amartization' [531) (7} (7} {5} (4) u

EBIT (5479 548 5349 552 555 353
Less: Tames® - (3) (] {3 (4}

EBIAT (5479) 545 346 349 $51 $33
Pls: Tax Depreciation and Amaortization 531 T T 5 4 &
Less: Growth Capital Expendiures (0 [{}] (00 [{}] [{u)] -
Less: Maintenance Capital Expenditures (&) (&) (&) (&) L] (&)
Phes: Asset Sales | (Acquisitions) 1 - - - == -

Unlevered Free Cash Flow 547 545 546 548 549 513
EBITDA Muiliphe | Perpetvity Growth Rate 9.0x 1.0%

Implied Terminal Value $536 446
PV of Terminal Vake @ 8.5% Discount Rate 3356 3309
Phes: PV of Unievered Free Cash Flow @ 8.5% Discount Rate 162

implied Enterprise Value $540 = $501
Less: Market Value Preferred Equity as of October 8, 2021* {281)

Less: Projected Met Debt as of December 31, 2021E {100)

Implied Equity Value $150 - $111
BKEP LP Units Cutstanding* 44

Implied BKEP Unit Value $3.63 - $2.54

Sensitivity Analysis

WACC T inal Exit Multiple WACC Perpetuity Growth Rate

T.0x 8.0x 9.0x 10.0x 11.0% (1.00%) - 1.00% 2.00% 3.00%
7.5% 21 5318 2411 $5.06 3601 7.5% s2.07 52.93 407 55.61 57.84
8.0% 2m 2.94 3.86 4.79 G872 B.0% 1.53 2.28 3.25 4.53 6.33
8.5% 1.8 72 363 4.53 5.44 8.5% 1.05 1.70 2.54 3.62 5.10
8.0% 1.62 2.5 338 4.28 5.16 9.0% 081 | 1.19 1.91 2.84 4.07
9.5% 1.44 2,30 317 4.03 4.90 9.5% 022 0.73 1.36 2.16 3.20

Seircs: BEEP managamant

1. HIEZPE tax DDEA assumes. 100.0% bonus depreciation caladated as he midpoint of Bhe enterprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DDSA assumes 100.0% borws depreciation on capilal
EApOTLNGS; DOMLS. GHpITCAton Phaso-down on giowth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4. Includes 1.68% il nteriel and slfoct of dlulive securitios includi units and RELUs

EVERCORE 24
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Pl‘&liminﬂl‘y Valuation of BKEP Common Units (% in millions, except per unit amounts)

e Discounted Cash Flow Analysis — BKEP Financial Projections — Stage 2

Summary Results

Fer Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adpusted EBITDA 557 1 588 570 573 573 iT3
Less: Tax Depraciation and Amortization' (623} 7] (7} J{:3] {5) {7
EBIT (5568) 559 81 s64 68 365
Less: Taxes® - 3 () {4) (5) (24)
EBIAT (5568) 555 537 561 583 =1
Phe: Tax Deprecation and Amartzation 623 T T 1 5 T
Less: Growth Capital Expenditures (58) (o) )] m () =
Less: Maintenance Capilal Expenditures 3] 7y 7 ) 0] (]
Phs: Ascet Sales | (Acquisitions) (25} - N - - -
Unlevered Free Cash Flow (533) 555 $57 §59 $60 541
EBITDA Mulliple | Perpetuly Growth Rate 9.0x 1.0%
Implicd Terminal Value 5654 $550
PV of Terminal Vakee i@ 8.5% Discount Rate S35 281
Phes: PY of Unlevered Free Cash Flow @ 8.5% Discount Rate 150
Implied Enterprise Value $585 - $531
Less: Market Value Preferred Equity as of October 8. 2021* {281)
Less: Projecied Mei Debi as of December 31, 2021E {100)
Implied Equity Value $195 - $140
BKEP LP Units Outslanding® 44
Implied BKEP Unit Value $4.45 - $3.21
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpotuity Growth Rate
T.0x B.0x 9.0x 10.0x 11.0% 11.00%:) ] 1.00% 2.00% 3.00%
T.5% 272 53.88 $5.03 56.19 57.35 T.5% $2.62 53.69 $5.08 5680 59.74
B.O% 2.48 381 474 5.87 7.00 B.O% 1,96 289 4.08 5.67 7.89
B.5% 224 335 4.45 5.56 6.66 B.5% 137 218 321 4.55 6.37
9.0% 20 3.09 417 5.25 5.33 9.0% 084 1.55 2.44 3.58 a1
9.5% 178 284 390 495 8.01 9.5% 0.36 099 1.76 275 4.03

Seircs: BEEP managamant

1. HIEZPE tax DDEA assumes. 100.0% bonus depreciation caladated as he midpoint of Bhe enterprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DDSA assumes 100.0% borws depreciation on capilal
EApOTLNGS; DOMLS. GHpITCAton Phaso-down on giowth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4. Includes 1.68% il nteriel and slfoct of dlulive securitios includi units and RELs

EvErRCORE 25 wauuakzmsm
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Preliminary Valuation of BKEP Common Units

e Overview of BKEP Growth Projects - Stage 2 Project Overview

Summary Results

For Years Ending December 31, EBITDA
2022E 2023E 2024E 2025E 2026E Multiple
Incremental Adjusted EBITDA $5 12 §12 $13 $13 $13
Less: Tax Depreciation and Amorization® (92} (1} {1) {1} {0}
Incremental EBIT (547T) 311 51 312 513
Liess: Taxes? - (1} {1 (1 (1)
Incremental EBIAT (387) 510 511 51 512
Pius: Tax Depreciation and Amortization 92 L 1 1 L]
Less: Incremental Growth Capital Expenditures (58) - - - -
Less: Incremental Maintenance Capital Expenditures {0y (1) {1) {1} {1}
Plus: Asset Sales / (Acquisitions) (26) - - = -
Incremental Unlevered Free Cash Flow (580) 510 5N M 51
EBITDA Multiple [ Perpetuity Growih Rate 9.0x
Implied Terminal Value $118
[MPV of Unlevered Cash Flows® $36 |
[Unlevered IRR 20.0% |

NPV at Various Discount Rates

340 532
230 == 24
$21 -
520
$10
5 4 , , , , .
9.50% 10.50% 11.50% 12 50% 13.50%
'mmtn'”' $0.73 $0.64 50.56 50.48 $0.40

Pate: Assumes incremental impact of Stage 2 projects. to sach line item
1 Z02ZE tax DDEA, adsumas 100 0% Bonus doprecinlion caktulaled as @ MEpoin| of I o0 IS VAL Tafg MMEMQM;MEMMMDMWIMWWWMW
Mum mwmmnmmmgmwmlnmnzﬂ!ﬁmﬂlmmmﬂ
munmfnlnunm[s:mu]?uuum|wmzs€m]rﬂmthF
Mnnmmqﬁmrﬂlﬂuu\'!ﬁﬂ-ﬂmdndnwmludmhﬂvw L of EBITDHA radtiple and luity grersth

EVERCORE 26
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Preliminary Valuation of BKEP Common Units ($ in millions, except per unit amounts)

G Discounted Cash Flow Analysis — BKEP Financial Projections — Stage 2+

Summary Results

Far Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA $57 575 $583 M 598 $98 398
Less: Tax Depreciation and Amortization' (648} (108} (99) (48] {(8) (11}
EBIT (8589) (533) 524 542 580 387
Less: Taxes® - - (1) {2) (4] (32)
EBIAT (5589) (333) §23 §39 583 355
Phs: Tax Depreciation and Amortization B4G 108 58 48 ] 11
Less: Growth Capital Expendiures (59) (100} (50) 150} (0 [
Less: Mantenance Capital Expenditures (6} (&) () {10y (1) {11)
Phes: Asset Sales | (Acquisitions) (25) - - - - -
Unlevered Free Cash Flow (533) (533) 523 528 580 555
EBITDW Multiphe | Perpatuity Growth Rate .0x 1.0%
Implied Terminal Value 882 §734
PV of Terminal Vakee @ 8.5% Discount Rate 5586 5508
Phes: PV of Unlevered Free Cash Flow @ 8.5% Discount Rate M
Implied Enterprise Value $620 - §542
Less: Market Value Preferred Equity as of October 8, 2021* {281)
Less: Projected Met Debt as of December 31, 2021E {100}
Implied Equity Value 5230 . $152
BKEFP LF Units Qutstanding® 44
Implied BKEP Unit Value $5.25 - $3.47
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpetuity Growth Rate
T.0x B.0x 9.0x 10.0x 11.0x (1.00%) - 1.00% 2.00% 3.00%
T.5% 52.84 54.40 $5.96 §7.52 59.08 T.5% $2.61 54.03 $5.89 58.44 s121
8.0% 255 4.08 5.60 T.12 8,85 8.0% 177 3.00 4.59 6.71 9.68
8.5% 227 .76 5.25 6.74 823 8.5% 1.02 2.10 3.47 5.26 T.I0
9.0% 2.00 3.46 4.92 6.37 783 2.0% 0.35 1.30 2,49 4.0 6.05
9.5% 1.74 37 4.58 6.01 T.43 9.5% {0.25) 0.59 162 284 4.85

Sercs: BEKEP managirin] E%mﬁm Lagd grenth capial daprdlrg investmant in 028
1. HIZPE tax DDEA assumes. 100.0% bonus depreciation calauated as he midpoin of e enterprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DDSA assumes 100.0% borws depreciation on capilal

mem [PhASE-gow o rwth capdal sxpenditures in 2025E (80,0%) ard 2026E (50.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships
3 Wnecludies 1,6% gondral parned interest

4. Includes 1.68% il ndersl and slfoct of dlulive securitios inch units and RELs
EvERCORE 27
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Preliminary Valuation of BKEP Common Units

! Further work necessary on modeling

G Overview of BKEP Growth Projects - Stage 2+ Project Overview

Summary Results . ool A
For Years Ending December 31, EBITDA
2022E 2023E 2024E 2025E 2026E Multiple
Incremental Adjusted EBITDA 5 §9 §15 %20 §25 §25
Less: Tax Depreciafion and Amorization” (23) (101} (52) (43) (3}
Incremental EBIT (523) {592) (537) (522) 522
Less: Taxes? - 3 2 1 2}
Incremental EBIAT [523) 589) (535) (521) s
Pius: Tax Depreciation and Amortization 23 101 52 43 3
Less: Incremental Growth Capital Expenditures - {100) (50 (50 -
Less: Incremental Maintenance Capital Expenditures - (1) {2) (3} (1]
Plus: Assel Sales / (Acquisitions) - - - - -
Incremental Unlevered Free Cash Flow 5-- ($89) (535) (531} 520
EBITDA Multiple [ Perpetuity Growih Rate 9.0x
Implied Terminal Value §228
[MPV of Unlevered Cash Flows® 535 |
[Unlevered IRR 17.8% |
NPV at Various Discount Rates
540
530
— 526
it $21 0
520 514
510
5_
9.50% 10.50% 11.50% 12.50% 13.50%
'mmtn'”' $0.69 $0.59 $0.49 $0.40 5031

Mole: Assumes incremental impact of Stage 2 projects. ko each ne iterm. Excludes company provided last growth capital expenditure imestment in 2026

1 ZUZZE tax DDEA, adsumas 100 0% Bonus dopredinlion caltuahid as @ midpoint of o onl WAL rang phis 2022E capeal aepanediures, J023E and 2024E thx DOLA assumas 100.07% boriut Sepiociaton on capital
expendilures; bonus deprociation phase-down on growth capital expenditures in 2025E (80.0%) and 2020E (60.0%)
ASSUMGS UNitholder etiecive tax rate of 20,6% [S0% of 37% tax rabe) theough 2025E and 37.0% thareater Tor P
Assumes same discoun] rate as WACE used in dscouniad cash flow midpoint of EBITDA mwiltipls and
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Preliminary Valuation of BKEP Common Units

Peer Group Trading Metrics (% in millions, except per unit amounts)
of 52.-Week Equity Enterprise Enterprise Value | EBITDA Current Net Debt /
Partnership 1512 High : e 0 2023E ¥
Delek Logisties Partnars, LP $46.84 90.8%  $2,036 $2.932 9.1x 7.7% 8.1% 2.8x
Genesis Energy, L.P. 11.50 90.0% 1.410 5,549 8.9 79 5.2% 53
Global Partners LP 2274 82.7% 778 1,938 7.8 7.4 10.1% 4.1
Holly Energy Partners, L P. 17.65 7455 2,237 4,358 a9 a7 7.0% 45
Martin Midstream Partners L.P. 314 85 6% 125 672 6.5 6.6 0.6% 53
MuStar Energy L.P. 15.46 74.6% 1,730 6.490 a1 9.0 10.3% 48
PBF Logistics LP 13.57 81.3% 848 1,467 67 6.6 8.8% 28
Sprague Resources LP 17.73 60.3% 455 1,018 8.8 M 9.8% 48
Sunoco LP 39.70 93.3% 3,961 8,830 a7 8.5 8.3% 37
LSO Partners LP 5.08 70.9% 162 332 55 5.2 8.1% 28
Mean Bix 7.6x T.T% 4.1x
Median 8.8 7.7 8.2% 4.3
[Blueknight Energy Partners, L.P. £3.36 78.9% $435° §545 10.3x 10.0x 4.8% 2.1x

Scurce: Public filngs and FactSol
1_ includes. 1.&% GP interest, efisct of dilitve securities including phaniom units and R5LUs and market value of preferned squity
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Preliminary Valuation of BKEP Common Units {8 in millions, except per unit amounts)

@) Peer Group Trading Analysis — BKEP Financial Projections

2022E Adjusted EBITDA $53
Relevant EBITDA Multiple B.0x . 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $421 - $527
Less: Preferrad Equity as of October 08, 2021 {291)
Less: Projected MNet Debt as of December 31, 2021E {100)
Implied Equity Value $31 - $138
BKEP LP Units Outstanding® 44
|implied BKEP Unit Price Range - 2022E Adjusted EBITDA $0.71 . $3.12 |
2023E Adjusted EBITDA §54
Relevant EBITDA Multiple 7.0x 9.0x
implied Enterprise Value Based on 2023E Adjusted EBITDA $380 . $489
Less: Preferred Equity as of Ocleber 08, 2021° {291)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value ($10) - $99
BKEP LP Units Outstanding® 44
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA ($0.23) - §2.25 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units {8 in millions, except per unit amounts)

@ Peer Group Trading Analysis - BKEP Financial Projections - Stage 2

2022E Adjusted EBITDA $57
Relevant EBITDA Multiple B.0x . 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $460 - $574
Less: Preferrad Equity as of October 08, 2021 {291)
Less: Projected MNet Debt as of December 31, 2021E {100)
Implied Equity Value $69 - §184
BKEP LP Units Outstanding® 44
|implied BKEP Unit Price Range - 2022E Adjusted EBITDA $1.58 . $4.21 |
2023E Adjusted EBITDA $66
Relevant EBITDA Multiple 7.0x 9.0x
implied Enterprise Value Based on 2023E Adjusted EBITDA $463 . $595
Less: Preferred Equity as of Ocleber 08, 2021° {291)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value $73 - $205
BKEP LP Units Outstanding® 44
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA $1.66 - $4.68 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units {8 in millions, except per unit amounts)

G Peer Group Trading Analysis — BKEP Financial Projections — Stage 2+

2022E Adjusted EBITDA §57
Relevant EBITDA Multiple B.0x . 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $460 - 5574
Less: Preferrad Equity as of October 08, 2021 {291)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value $69 - §184
BKEP LP Units Outstanding® a4
|Impllod BKEP Unit Price Range - 2022E Adjusted EBITDA $1.58 - $4.21 |
2023E Adjusted EBITDA 375
Relevant EBITDA Multiple 7.0 9.0x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $525 . $675
Less: Preferred Equity as of Ocleber 08, 2021° {291)
Less: Projected Net Debt as of December 31, 2021E (100)
Implied Equity Value $134 - 5284
BKEP LP Units Qutstanding 44
|rnp|ied BKEP Unit Price Range - 2023E Adjusted EBITDA $3.07 - $6.50 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units

Precedent M&A Transaction Analysis

Precedent Transactions — Asphalt Terminals

Tramsaction Trandsction

aluw e [

B __(SMn) EBITDA
W7 Bauskrighl Enasrgy Partrers, LP. / Asphall terminal in Musioges, Oklshoma [Frontier Tanminal, LLC | Currmirs. Irvestmant Corporation) 2.0 A
10T Busknight Energy Partrers, L P. 1 Asphall tesminal in Bainbridge, Georgia (Ergon, knc.) 10.5 -]
02T Martin Midsiraam Partrascs LP § Asphall termirad facility in Hordio, Texas (Mantin Resource Mansgement Corporation) 8.0 T2
07118 Bhuwknight Energy Partrers, LP. / Ning asphall and erulsions terminals (Ergon. Inc.) i08.8 &5
02116  Bawknighi Energy Partrers, L P/ Twa asphall terminaling faciiies lscated in Wimington. North Caroline and Dumiries. Vinginia (Ameon Speciallty Praducts LLC) 19.0 TE
0515 Bauskrighl Enargy Partrers, LP. / Asphalt lermiralling facity in Chayenna, Wiyoming (Simon Contracions) 13.8 A
a4 Warkd Poit Terminaks LP | Two berminals with storage capabiity Tor asphalt, crude ol, distllabes and residual fuels in Mobde, Alabama (MuStar Enengy L.P.) 27! ar?
0213 Asc Terminals LP ! Asphall and crude ol marine lermiraling faciity in Mobis, Alabama, and ral lransioading Taciity in Saralsnd. Alabama [Gulf Cosst Asphalt Company, LL.C.) B5.0 MA
0712 Lindsay Gokdberg LLC / 505 stake in Nudtar Energy's asphall opevations (Mubtar Energy L.P.) 175.0 A
0510 MuStar Eracgy L.P. / Thees ssphall and crude of siceags terminals with 24 siorage tanks lncaled along the Mobdes Riwr in Alabama {Asphalt Holdings, Inc.) 53.3 P&
TR Hadly Erargy Pariners, L.P. | Asplall and ight products stonsge, loading racks and assocled dolmy pipelne | Sinctair) 5.0 L)
0E  SemGeoups Errgy Partners, LP. [ 46 LS. Bquid sspall coment and nesidusl fusl oil terminaliing and storage faciities {Semblsterials. L.P.) ITh8 &1

Min 4.Tu
Median a1
Mian T.T
Max a0

Sourne: Public filings. 'Wall Sireet research
1. Transection wlue aiusted o nclude an e3300nal 51000 million fof Capital aapandituneg. TRl Weee FqUInsd 10 estone s nmnals [ opaabional siatus

2. Baad on reveniss guidance ot time of iacsaction of §7.0 milkon - $8.0 millien and Word Point Torminals LP's 20144 EETDA margin of §3%
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Preliminary Valuation of BKEP Common Units

Precedent M&A Transaction Analysis (cont'd)

Precedent Transactions — Selected Buy-In / Merger / Take-Private Transactions

Acquiror [ Target (Seller) ___|SMM) EBITDA

102021 Philips 66 / Philips 65 Pafners 487 10.1x
09/ 2021 Enbridge, Inc / Moda Midsiream 3,000 6.0
03/2021 Chewron Corporation | Noble Midstream Partners LP 30 T8
0272021 Energy Transfer / Enable Midstream 7,200 11.2
12/ 2020 TC Energy Corperation | TC PipeLines, LP 4333 10.0
OF 1 2020 CMX Resowrces / CNY Midstream T8 6.4
02/ 2020 Equitrans Medstream Corporation ' EQM Midstream Partners, LP 1,762 B.3
09/ 2019 Energy Transfer Pariners. LP | SemGroup Corporation 4978 0.0
08/ 2019 Blackstona Infrasiructure Parners, GIC, Enagas, USS and NFS / 56% Inberest in Taligrass Enargy, LFP 875 1.4
0572019 IFM Irvestors [ Buckeye Pariners, LP. 10,300 11.7
0572019  MPLX LP / Andeavor (Marathon Petraleum Corporation;, Andeavor Logistics LP) 14,000 1n.7
11/ 2018 Western Gas Equity Pastners, LP/ Waeslem Gas Partnars, LP 4838 B3
10/ 2018  EnLink Midstream, LLC / EnLirk Midstream Pariners, LP a7 121
10/ 2018 Valero Energy Corporation ! Valers Energy Partrers LP as50 BT
10/ 2018  Antero Midstream GP LP ! Anterc Midstream Partrers LP 6,075 10.4
0972018 Dominon Energy Inc. | Remaining I9. 1% interest in Domimon Midstream Partness LP 1,186 B.5
08 /2018 Erergy Transfer Equily LP / Remaining 87 _36% inberest in Energy Transfer Pariners LP 26,546 B.5
07 /2018 ArcLight Capital Parmers /| TraraMontaggne Partners LP 1,260 8.2
05/ 2018 Enbridge Inc. / Specira Energy Pariners, LP 4885 11.3
05/ 2018 Enbridge Ing, / Enbridge Energy Pariners, LP 17,770 11.2
05/ 2018 \Wikams Companies | Wiliams. Pariners LP 57 646 124

Min 6.4x
Median 10.0
Mean 8.9
Max 12.8

Scurce: Public filings, press roleases, Erverus
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Preliminary Valuation of BKEP Common Units (8 in millions, except per unit amounts)

@) Precedent M&A Transaction Analysis - BKEP Financial Projections

2021E Adjusted EBITDA $53
Relevant EBITDA Multiple B.5x - 10.5x
Implied Enterprise Value Based on 2021E Adjusted EBITDA $443 - §555
Less: Preferred Equily as of October 08, 2021° (291)
Less: Projected Met Debt as of December 31, 2021E (100)
Implied Equity Value $59 - 5164
BKEP LP Units Oulstanding® 44
|h'nplied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.34 - $3.76 |

1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units

(% in millions, except per unit amounts)

e Precedent M&A Transaction Analysis — BKEP Financial Projections - Stage 2

2021E Adjusted EBITDA 853
Relevant EBITDA Mutiple B.5ix - 10.5%
Implied Enterprise Value Based on 2021E Adjusted EBITDA $449 . $555
Less: Preferred Equity as of October 08, 2021° (291)
Less: Projected Nel Debl as of December 31, 2021E {100}
Implied Equity Value $59 - $164
BKEP LP Units Qutstanding® 44
[implied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.34 - $3.76 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units

(% in millions, except per unit amounts)

G Precedent M&A Transaction Analysis = BKEP Financial Projections - Stage 2+

2021E Adjusted EBITDA 853
Relevant EBITDA Mutiple B.5ix - 10.5%
Implied Enterprise Value Based on 2021E Adjusted EBITDA $449 . $555
Less: Preferred Equity as of October 08, 2021° (291)
Less: Projected Nel Debl as of December 31, 2021E {100}
Implied Equity Value $59 - $164
BKEP LP Units Qutstanding® 44
[implied BKEP Unit Price Range - 2021E Adjusted EBITDA $1.34 - $3.76 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs
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Preliminary Valuation of BKEP Common Units

o Discounted Distributions Analysis — BKEP Financial Projections

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.16 5018 $0.16 §0.16 $0.16 5016 $0.16
Terminal Yiekd' §.5% 4.5%

Terminal Value $2.46 $3.56
Equity Cost of Capital Based on CAPM
Present Value {@ 8.5% Cost of Equity $2.29 5318
Present Value @ 9.5% Cost of Equity 2.21 2.90
Present Value @ 10.5% Cost of Equity 212 278
Present Value @ 11.5% Cost of Equity 2.05 268
Present Value @ 12.5% Cost of Equity 1.87 2.58
Implied BKEP Unit Value - Based on CAPM $2.05 $2.90
Equity Cost of Capital Based on Total Expected Market Return’®
Present Valuwe @ 7.0% Cost of Equity $2.43 321
Present Value @ 8.0% Cost of Equity 2.34 $3.08
Present Value @ 9.0% Cost of Equity 2.25 2.96
Present Value @@ 10.0% Cost of Equity 216 2.84
Present Value @ 11.0% Cost of Equity 2.08 273
Implied BKEP Unit Value - Based on Total Expected Market Return $2.16 $3.08
Source: BKEP m:

1. Based on BKEPs 52-week yield range of 3.8% to 11.9% with a median of 5.1% and mean of 8.5%. Cument yield is 5.2% as of October 8, 2021

2 Datal on Gl ol calculations n in
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Preliminary Valuation of BKEP Common Units

A Discounted Distributions Analysis = BKEP Financial Projections = 1.3x Coverage Sensitivity'

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2026E 2026E Low High

BKEP Distribution per Unil (Cash, As Paid) $0.19 80.21 $50.24 $0.27 50.30 3031 - 80.31
Terminal Yield® 6.5% 4.5%

Terminal Vakue $4.78 $6.90
Equity Cost of Capital Based on CAPM
Present Value @ B.5% Cost of Equity $4.14 - 85,56
Present Value @ 9.5% Cost of Equily 398 - 5,33
Present Value @ 10.5% Cosl of Equity 382 - 5.11
Present Value @ 11.5% Cosl of Equity 3.67 - 4.91
Present Value @ 12.5% Cost of Equity 3.53 - 4.71
Implied BKEP Unit Value — Based on CAPM $3.67 - $5.33
Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity 54.41 = $5.92
Present Value @ 8.0% Cost of Equity 4.23 - 5.67
Present Value @ 9.0% Cost of Equily 4.06 - 5.44
Present Value @ 10.0% Cosl of Equity 3.90 - 522
Present Value @ 11.0% Cost of Equity 375 - 5.01
Implied BKEP Unit Value = Based on Total Expected Market Return $3.90 - $6.67

Source: BKEP management

1. Assumes 1.30x lofal coverage on distibutions 1o Commen Units and Series A Prefemed Units

2 Based on BKEPe 52-wesk yiekd range of 3.8% 0 11.9% with a median of 5. 1% and mean of 8.5%. Cument yield is 5.2% as of October 8, 2021
1 Dwlad on ot ol calculations in i
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Preliminary Valuation of BKEP Common Units

e Discounted Distributions Analysis — BKEP Financial Projections - Stage 2

For the Years Ending
December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.25 $0.37 $0.38 $0.41 50.45 5046 5046
Terminal Yiek!' 6.5% 4.5%

Terminal Value §7.08 $10.22
Equity Cost of Capital Based on CAPM
Present Value @ 8.5% Cost of Equity $6.20 58,20
Present Value @ 9.5% Cost of Equity 5.95 7.05
Present Value @ 10.5% Cost of Equity 5.72 783
Present Value @ 11.5% Cost of Equity 5,50 7.33
Present Value @ 12.5% Cost of Equity 5.29 7.04
Implied BKEP Unit Value - Based on CAPM $5.50 $7.95
Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity $6.50 58.84
Present Value @ &.0% Cost of Equity 6.33 B.AT
Present Value @ 9.0% Cost of Equity 6.08 B.12
Prasent Value @ 10.0% Cost of Equity 5.84 7.78
Present Value & 11.0% Cost of Equity 5.81 7.48
Implied BKEP Unit Value — Based on Total Expected Market Return §5.84 £8.47
Source: BKEP m:

1. Based on BKEFs 52.wesek yield range of 3.9% 1o 11.9% with a median of 5.1% and mean of 6.5%. Cument yisld is 5.2% as of Ovicber B, 2021

2 Dstal on Cout of sabculations in i
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Preliminary Valuation of BKEP Common Units

G Discounted Distributions Analysis — BKEP Financial Projections - Stage 2+

For the Years Ending
December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High

BKEP Distribution per Unit (Cash, As Paid) $0.25 3047 $0.52 $0.57 50.63 $0.64 50,64
Tarrminal Yiekd' 6.5% 4.5%

Terminal Value $9.85 $14.22
Equity Cost of Capital Based on CAPM
Present Value @ 8.5% Cost of Equity §8.49 $11.40
Present Value @ 9.5% Cost of Equity 8.14 10,92
Present Value @ 10.5% Cost of Equity 7.82 10.48
Present Value @ 11.5% Cost of Equity 7.51 10,05
Present Value @ 12.5% Cost of Equity 7.22 9.85
Implied BKEP Unit Value - Based on CAPM §7.51 $10.92
Equity Cost of Capital Based on Total Expected Market Return®
Present Value @ 7.0% Cost of Equity $9.03 $12.15
Present Value @ &.0% Cost of Equity B.66 11.64
Present Value @ 9.0% Cost of Equity 8.3 11.16
Prasent Value @ 10.0% Cost of Equity 7.98 10.70
Present Value & 11.0% Cost of Equity 7.87 10.26
Implied BKEP Unit Value — Based on Total Expected Market Return §7.98 $11.64
Source: BKEP m:

1. Based on BKEFs 52.wesek yield range of 3.9% 1o 11.9% with a median of 5.1% and mean of 6.5%. Cument yisld is 5.2% as of Ovicber B, 2021

2 Dstal on Cout of sabculations in i
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Preliminary Valuation of BKEP Common Units

Premiums Paid Analysis L For Reference Only | (8 in millions, except per unit amounts)
Primium’
Date 1-Day 20.Day
Announced Acquiror | Target Consideration Prior Spot WiWAP
1V2TI Philips 656 / Philkps 66 Pariners LP Sock-for-Urit 4 B% B.T%
0&r2321 Landmark Diidend | Landmark Infrasiructure Partners LP Cash-for-Unit 38.d4% 35.0%
0305121 Chevran Corporation ! Nable Midstream Pariners LP Stock-for-Unit 16.7% 16.0%
12115120 TC Energy Corporation | TC PipeLines, LP Stoek-lor-Urt 19.5% 15.5%
OTiaTIa CMX Resources Corporation ! CHX Midstream Partners Stock-for-Unit 28.1% 3.8%
Q22730 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit {1.5%) [5.6%)
121713 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Linit 5B.4% 32.9%
1000119 Brockfield Business Partners L.P. / Teakay Offshore Partners L.P. Cash-for-Linit 28.1% 15.1%
01613 Energy Transfer LP [ SemGroup Corporation CashUnit-for-Share BH4% BT.3%
Qar211s Pambina Pipelne Corporation ! Kinder Morgan Canada Limited Share-for-Share T % 34 7%
051019 IFM Imestors | Buckeye Partners, LP. Cashefor-Linit 27.5% 23 8%
050819 MPLX LP / Andeavor (Marathon Petroleun Corporation; Andeaver Logistics L) Uit -for-Lin 1.6% 1.3%
o219 G| Corparation | AmeriGas Pariners, LP. Cash/S1oek-Tor-Unit 13.5% 22 3%
031819 AreLight Energy Partners Fund ¥, L.P. | American Midstream, LP Cash-for-Linit 3.3% 3.2%
0210519 SunCoke Energy, Inc. [ SunCoke Energy Partners, L.P. Stock-for-Unit 9.7% 18.5%
112618 Drominicn Energy. Inc. | Dominion Energy Midstream Partners, LP Slock-for-Unit 3.9% 5.8%
1172618 ArcLight Energy Partners Fund VI, LP. / TransMontaigne Partners L.P. Cash-for-Linit 126% 9.2%
1170818 Weslern Gas Equity Partners, LP / Western Gas Pariners, LP Wit -for-Unit T.6% B2 4%
1vVzzna EnLink Midstream, LLC ! EnLink Midstream Partners, LP Urit-fior-Lnit 1.1% (0.5%:)
10188 Valero Energy Corporation [ Valero Energy Partners LP Cash-for-Linit E.0% f.4%
1070913 Antero Midstrearm GF LP / Artera Medstream Parness LP Cash'Stock-for-Unit BT 54.6%
oannia Energy Transier Equity, L.P. ! Energy Tramsfer Pafners, L.P. Uent-far-Lint 11.2% 17.3%
0E0aM18 Chenizre Energy, Ine. | Chenlere Energy Partners P Holdings, LLC Sloek-for-Urit BE% A
05178 The Wiliams Companies, Inc. | Wiliams Partners L.P. Slock-for-Urit 13.6% BA%
05T Enbridge Inc. | Enbridge Energy Partners, L.P. Stock-for-Unit 13.9% 17.4%
051718 Enbridge Inc. / Spectra Energy Partners, LP Stock-for-Unit 20.8% 18.0%
032618 Tallgrass Energy GP, LP / Tallgrass Energy Pariners, L.P. Stock-for-Unit 0.1% NA
0zpara Mustar Energy L.P. / Nustar GP Holdings. LLC Urit-fior-Lnit 1.7% A
[oQfloely ] Archrock, Ing, / Archrock Pariners, L.P, Slock-for-Unit 23.4% 26.8%
Min (1.5%) (5.8%)
All Median 13.6% 17.
Transactions Mean 19.4% 22.2%
Max 65.4% 87.3%
Min B.0% 8.2%
c""""'o:‘":m“d‘ Median 26.1% 23.8%
Mean 2B.6% 22.5%
LS A Max 56.4% 38.0%

Sowrce: Bloombang, FactSet. Public ings
1. VAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiphed by the dosing price of the acquicor's shares. | units on the last trading day prior o announcement plus any cash
riscarmd, by T 1, 80- o BD-Irading oy WVWAP of e Largs! as caloulaled bom tha Ll undishurbed Sading diy pricd i The arnouncsman!
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Preliminary Valuation of BKEP Common Units

Premiums Paid Analysis (cont’d) (8 in millions, except per unit amounts)

P - -

I For Reference Only 1

Summary Results — Cash-for-Unit Transactions

1-Day Prior Spot 20-Day VWAP
Share Price as of 10/8/21 $3.07 $3.15
Histarical Merger Premium Range 6.0% - 56.4% 9.2% — 35.0%
Implied BKEP Unit Price Range $3.25 e $4.80 $3.44 — $4.26
Median Merger Premium 28.1% 23.8%
Median-Implied BKEP Unit Value $3.92 $3.90

Summary Results — All Transactions

1-Day Prior Spot 20-Day VWAP

Share Price as of 10/8/21 §3.07 $3.18
Hestarcal Merger Premium Range {1.5%) — B5.4% 5.6%) — B7.3%

Implied BKEP Unit Price Range $3.02 —_ $5.08 $2.98 — $5.90
Median Merger Premium 13.6% 17.7%

Median-Implied BKEP Unit Value §3.49 3.7

Source: FactSat
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IV. BKEP Series A Preferred Units (BKEPP) Overview

EVERCORE
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BKEP Series A Preferred Units (BKEPP) Overview

B In October 2010, BKEP issued 21.5 million Series A Preferred Units in a privately negotiated transaction at a cash purchase price of $6.50
per unit

» BKEP issued 50% of the Series A Units to Vitol and 50% of the Series A Units to Charlesbank

B Series A Preferred Unitholders are entitled to total annual distributions equal to 2.125% per unit per quarter (or 8.5% per unit on an annual
basis)

B In October 2011, BKEP distributed, at no charge, to the commaon unitholders of record as of September 27, 2011 0.5412 freely-tradeable
rights {individually a “Right”) for each common unit. Each whole Right entitled the holder to acquire a newly-issued Series 4 Preferred Unit at
an exercise price of 56.50

»  On Movernber 9, 2011, the Partnership issued 11.8 million Series A Preferred Units

B |n July 2016, a preferred unit repurchase agreement was placed into effect pursuant to which Ergon acquired 100% of the Series A
Preferred Units owned by Vitol and Charlesbank (~18.3 million Series A Preferred Units at time of filing)

B The Series A Preferred Units are convertible in whole, not in part, at the option of the Partnarship when:

*  MNumber of Preferred Units equal to 50% or more of the number of Series A Preferred Units issued are converted into common units and
there do not exist any accrued but unpaid distributions on such Preferred Units, or

+  The distribution on a commaon unit is equal to or greater than the distribution on a Series A Preferred Unit for two consecutive quarters
and there do not exist any arrearages on distributions on the Series A Preferred Units; or

»  If (i) the daily volume-weighted average trading price of the commen units is greater than $8.45 for twenty cut of the trailing thirty trading
days ending two trading days before BKEP furnishes notice of conversien and (i) the average trading volume of common units has
exceeded 20,000 common units for twenty out of the trailing thirty trading days ending two trading days before BKEP fumnishes nofice of
CONVErsion.

Source: Public fiings
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BKEP Series A Preferred Units (BKEPP) Overview

Series A Preferred Units Summary Terms

Units Outstanding

Issue Price

Distributions

Conversion at the
Option of the
Unitholder

Conversion at the

34,435,785 units cutstanding as of August 4, 2021

%6,50 per unit

$0.17875 per quarter (30.715 per year)

Preferred Unitholders can convert Series A Preferred Units into common units at an one-to-one ratio at anytime

The Partnership can elect to convert Series A Prefarmead Units into common units at an ane-to-one ratio if the daily valume-
weighted average trading price of the common units is greater than $8.45 per commaon unit for twenty out of the trailing thirty

Option of the trading days ending two trading days before the Partnership furnishes a notice of conversion

Partnership The Partnership can also elect to convert Series A Preferred Units if 50% of the Preferred Unitholders have already elected to
convert inte commaon unit
Preferred Unitholders are entitted to vote with common units on an as-converted basis and are entitied one vote per Series A

Uokhoihe: s Preferred Unit except with respect to modifications to the terms of the Series A Preferred Units

ni er Vote
Any material modification to the terms of the Series A Preferred Units requires the approval of the majority of Preferred
Unitholders

EvERCORE 45
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BKEP Series A Preferred Units (BKEPP) Overview

Discounted Distributions Analysis

For Reference Only I

For the Years Ending

December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
EKEPP Distribution par Unit (Cash, As Paid) $0.72 $0.72 50,72 $0.72 §0.72 §0.72 §0.72
Terminal Yield" 12.5% 8.5%
Terminal Value §5.72 s8.41

Equity Cost of Capital Based on Total Expected Market Return®

Present Value @ 7.0% Cost of Equity $7.11 $9.03
Present Value (@ 8.0% Cost of Equity 6.86 8.69
Present Value @@ 9.0% Cost of Equity 6.62 8.37
Present Value @@ 10.0% Cost of Equity 6.39 8.07
Present Value @@ 11.0% Cost of Equity 6.18 7.78
Implied BKEPP Unit Value - Based on Total Expected Market Return $6.39 $8.69
Source: BKEP managemss

1. Based on BKEPS's 53.week yield range of 8.6% 1o 12.3% with & median of 8 0% and mean of 8.8% Curreri yisld is 8.6% as of Ociober 8, 2021
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BKEP Series A Preferred Units (BKEPP) Overview

Valuation Summary — Unit Price Assumed Series A Preferred Units Convert at 2.7068x

| For Reference Only |

Discounted Cash Flow Analysis Prear Group Trading Analysis Discounied Distriby
e ““
$15.00 1
]
B BKEF Financial Projections 1 Proposed Consideration: $3.32 per Unit | 1
P Financial P ions - Stage 1
W exe nelal Projections - Stage 2 | BKEP unit Price as of October 8, 2021: 3307 | i
B EKEP Financial Projections — Stage 2+ 1
L KEP Finantial Projections - 1,3x Coverage Sensitivity’ ] .u‘suwilw 5“0;: l::'-"""l'i L] W:;D::}:H N ' :
= | iwved b growth projects are funded such
{1 Incremental Stage 2 Sensitivity : that BKEP net debt | EBITOA does ot exceed 3,550 | |
510,00 | Ineremental Stage 2+ Sensitivity . wy parkod and ¢} BNEP langets lotal covarage i1
et L [ncleding commaon and prefemred distributions) of 1.3x ! ]
ﬂ Incremental Stage  DOM Sensitivity! e |
fﬂ Incremental Stage 2+ DOM Sensitivity® }
7.3
$6.88 1
$6.11 1
$5.74 1
$3.92 922 1
M $3.79 540 i 1
; 54.35 ‘3"1 sagg 5422 3.8 £4.15 Wi 7 ! H st
A . [ I 2]3mM
. $3.53 $3.09 $3.43 5343 $2.81 §3.29 §3.20 5329 gagp | | A 5470 $3.08 v _: A S50 E! — | 5332
$3.08 5319 _. i . $4.26 54350 3349 5307
$2.89 $3.20 oo $2.69 $2.51 sag0 5280 B s2F: 207 go8; szsz s B B4 :;lg $4.12 $3.64 e 1 | ]
$3.07 $2.32 $2.03 §2.05 . 5216 : 1
$2.89 :
6. ]
B.0% - 5.0% WACC 4.5% < 6.5% Temming! Yiokd
FRange:
0DEE EBITOA Parpafely Graowil 20IE EBITDA 2023E ERITDA D021E ESITDA Equity Cast Equity Cosh 136% -
MeATindG of Raba of Bl - 1008 F0n - 00w 85 - 1057 of Capira of o Caaral of 1.T%
5.0 - 10.0x 0.0% - 20% .55 - 11.5% BO0% - r00%
Mate: Assumes correersion ratio of 2. T7088x, which is the aquivalent marked valuss b sach comman and pealerred unil as of Oclobaer B, 2021
1. Assumes 1.30x total on dstributions i Commen Units and Series A Prederred Units
2. Aasumes midpoinl of 10.5% - 12.5% WACC on the incremantal projsched cinih fiows tom Stage I projedts
2 Assumas midpoin 11.8% - 13.5% WACC on the incremental propcied cash flows from Stage 2+ projocts
4. Assumes o berminal yield of 8.5% using the relevant midpoint for cost of equity
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BKEP Series A Preferred Units (BKEPP) Overview

Valuation Summary — Unit Price Assumed Series A Preferred Units Convert at 2.5000x

| For Reference Only |

- o

Peer Group Trading Analysis Discoundec ong Anabysis

Discounied Cash Flow Anatysis

e e e R il R
$15.00
W BKEF Financial Projections | Proposed Consideration: $3.32 per Unit |
= SN A ?"’m"m% - Stage 2 | BKEP unit Price as of October 8, 2021: 33.07 |
EKEP Financial Projections — Stage 2+

. Stage 2 and Stage 2¢ GsuME: §) growih prajects
| achieved bf grawth projects are funded with debt such
i that BKEF net debt | EBITDA does not exceed 3,54 in
. amy period and c) BHEP targets total coverage

:_ [ncleding commaon and prefemred distributions) of 1.3x

KEP Finantial Projections - 1,3x Coverage Sensitivity’
| Incremental Stage 2 Sensitivity”

| Ineremental Stage 2+ Sensitivity

V7 Incremental Stage 2 DOM Sensitivity'

ﬂ Incremental Stage 2+ DDOM Sensitivity®

-

£10.00

§7.74
$7.28
$6.44
56.05
£5.50
$3.93 ssar =
S 54.35 $2.80 — $4.45 $3.26 $3.62 § saze o F Pt 7 P v
$3.61 $3.95 $3.61 ; : - 362 ga97 777 .47 ; y i $371
$3.53 $3.47 8347 534 spg0 L KA S506 g308 - / 55.3?! il ey
$3.08 %319 — $3.62 $4.24 5435 §3.84 $4.49 sagl 5348 5307
288 $3.21 g yn $2.59 5268 $2.74 5274 B o277 52 266 s206 200 $3.68 [ 387 1 [eor]
£3.08 52.45 $2.14 £2.05 52.16 1
$2.89 :
. ]
B0% < 9.0% WaCT 4.5% « 6.5% Termina' Yied
Riarape:
2076E EBITDA Popoully Grewi 2022E EBITDA 2023E EBITDA 2021E EBITDA Equity Cost Equaty Gosl 13.6% -
Muitiphs of Rate of 0% - Mo 700 - 9.0 5 - 1058 of Capirad of of Capitl of 17.7%
B0 - 0.0 0.0% - 2.0% 0.5% - 11.8% 0% - 10.0%
Maota: Assumes ormersion ratio of 2 50k
1. Assumes 1.30x tofal on disiributions i Sommen Units and Seres A Prefemed Unils
T Assumes midpoint of 10.5% - 12.5% WACC on the incremental projected cah fows liom Stage T projects
2 Assumas midpoin 11.8% - 13.5% WACC on the incremental propcied cash flows from Stage 2+ projocts
4. Assumes o lerminal yeld of B 5% wsing the rekevant midpoint lor cost of equity
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BKEP Series A Preferred Units (BKEPP) Overview

Valuation Summary — Unit Price Assumed Series A Preferred Units Convert at 2.3000x

Discounted Cash Flow Anatysis

e el ““

Peer Group Trading Analysts

$15.00
B BKEF Financial Projections 1 Proposed Consideration: $3.32 per Unit |
BKEP Financial Projections = Stage 2
o 1 | BKEP Unit Price as of October 8, 2021: $3.07 |
. EKEP Financial Projections — Stage 2+

KEP Financial Projections = 1.3x Coverage Sensitivity®
| Incremental Stage 2 Sensitivity”

-

| Ineremental Stage 2+ Sensitivity

] Sange 2 and Stege I assUME 5) growlh projects

, chisved b growth projects ans fundsd with debd such
i that BEKEP nat debt [ EBITOA does ot excesd 3,54 in
. aamy peried and cj BREP targeis fotal coverage
'
L

R L
- -

]
| For Reference Only |

Lo

#1000 1 [ncluding comman and pretemed distributions) of 1.3x
_._I’,;_'j Incremental Stage  DOM Sensitivity! TTTTTTTETTmommmmesmmemm s s m s nes
¥ Incremental Stage 2+ DOM Sensitivity & AT §8.1
$6.82
$6.41
55.79
S485 4o e i
-B5 g403 £4.70 $4.63 & 1 ! :
=0 Sd.41 5 s4.34 . Vo £ (A A
$4.03 I $4.03 $3.44 5382 5382 g3q3 OO0 s3.65 $3.66 5365 ' sﬁ's i v s sseel Sy
l . : 5200 "' &f !‘& 5458 $3.08  $475 3426l T[22
$3.56 381 $4.04 5408 T 33.49| s307
$3.22 s3.42 276 $289 5280 o, oo $290 $2.90 L $282 5342 g9y g2.81 $2.81 . . R8T . : I |
$3.22 ’ $2.05 $2.16 H
1
. 1
B.0% - 5.0% WACC 4.5% < 5.5% Temina! Yiekd
FRange:
2025 EBITOA Fapetuly Grawth 2022E EBITDA 2023€ EBITDA 2021 EBITDA Equity Cast Equity Cost 13.6% -
Meviple of Rato of B 10.0% 0w -0 85 10,58 of Capiad of of Capatal of 1.7%
5.0 - 10.0x 0.0% - 20% .55 - 11.5% BO0% - r00%
Maota: Assumes cormersion ratio of 2 300k
1. Assumes 1.30x tofal on disiributions i Sommon Units and Seres A Prefemed Unils
2 Basumes midpoint of 10 5% - 12.5% WACC on e cremontal projctid eaih flows frem Slage 2 projects
2 Assumas midpoin 11.8% - 13.5% WACC on the incremental propcied cash flows from Stage 2+ projocts
4. Basumes o terminl yiekd of B 5% wsing th rekrvast midpoint lor eout of aquity
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BKEP Series A Preferred Units (BKEPP) Overview

o BKEP Preferred Conversion - Accretion / Dilution (8 in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices
2022E 202IE 2024E 2025E 2026E
Adjusted EBITDA $53 £54. 855 58 B80
Less: Cash Interest Expense [E] % (£ i {2)
Less: Taxes L7} ] @) (o) L]
Less: Maintenance Capex 18) (&) 18) (8} {B)
Less: Distnbutions fo Preferred (253 {25 (25 (2% (25
Plus; Distributions to Preferred 25 28 25 28 25
Distributable Cash Flow 44 545 £45 $40 51
Distributed Cash Flow
Commaon LP Uinits. 522 522 522 522 522
GP 0 [ 0 1] 0
Distributed Cash Flow $22 [F5] 53 523 523
Weighted Average LP Units Quistanding
Average LP Unils Dutstanding 44 44 A5 46 47
Incremental LP Units Issued k=] 3 53 93 92
Fro Forma LP Units Outstanding 137 138 138 138 140
Standalene DCF / LP Unit 5042 2044 $047 £0.50 5054
Pro Farma DCF / LP Unt 0.3 032 0.33 0.34 0.3
DCF Accretion | [Dilution) - § [$0.11) 1$0.12) [50.14) 1$0.18) [S0.18) |
DCF Accretion | (Dilution) - % {25.3%) (27.3%) {29.3%) [31.9%) {33.7%)
Standalone Distribution / LP UnA 5016 $0.16 50,16 $0.16 50,16
Pro Forma Distnbuban / LP Linit 0.8 018 0.6 0.16 R L]
Distribution Accretion | (Dilution) - § [ [ [ [ [ |
Distribution dccretion | (Dilution) - % il s -t % -
Standalone LP Coverage 265x 2800 285 3.18x 345x
Pra Forma LP Coverage 1.58 203 208 216 236
Standalene Distributions / Prefemed Unit 0.2 0.7 5072 20.72 s072
Pro Forma Distnbution ! Converted Prefemed Unit 043 43 043 0,43 043
Preferred Distribution Accretion | [Dilution) - § ($0.28) (50.28) [$0.28) (50.28) ($0.28) |
Preferred Distribution Accretion | [Dilution] - % (38.4%) [39.4%) (39.4%) [39.4%) (39.4%)
Standalone Distributions io Ergon 515.8 5158 5159 5158 5158
Pro Forma Distibutions o Ergon 10.0 10.0 101 104 10.2
Ergon D i 7D ] (85.9) [$5.8) (35.8) (35.7) ($5.7) |
Ergon Distribution Accretion | (Dilution) « % (37.2%) (38 83%) {36.5%) (38 2%%) (35.8%)
Standalone Total Coverage - Commeon Only 263y 27T 293 318x 341
Standalone Total Coverage - Commeon and Prefemed 1.35 1.40 144 1.48 156
Pra Formna Tolal Coverage - Comman Only 1.66 20 207 218 el
Source: BRKEP management
Mote: Common LP ibuti include amounts o and restricied units
EVERCORE o @BLU&KNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

o BKEP Preferred Conversion — Sources and Uses ($ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices

2022E 202E 2024E J0I5E 2026E
Sources
Distributable Cash Flow Surplus | (Shartfall) 521 523 524 526 528
Asset Sales 1 e - . -
Total Sources 822 523 524 526 528
Uses
Capial Expendilures 50 50 50 50 50
Revobver Repayment 2 4 ) 35 38
Cansh to Balance Shoet o i 1 a 1)
Orthr 1) {11 ()] L] {10}
Total Uses 822 523 224 526 $28
Capital Structure
EBKEP Dabt s7E 554 550 S24 {55)
Less: Cash (2} {1} (4] 12 i1}
BKEP Mot Debt 17 f1>] 42 prr] {5€)
|BI(EP Met Debd | Adjusted EBITDA 1.45x 1.18x 0.BTx 038 010K
Source: BRKEP
EvERCORE 51 ﬁamtmmm
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BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion - Accretion / Dilution (8 in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices
2022E 2023E 2024E 2025E 2026E
Adjusted EBITDA £57 -3 558 - 30] T3
Less: Cash Interest Expends i) {5h 183 (B} (83
Less: Taxes 0 [} (Li}] {1} )
Less: Mainbonancs Capax (8) {7 71 {7} 7
Less: Digtributions ba Proformad 125) 25} {25] 25} (23]
Plug: Digtributions to Preferred 5 5 5 i 5
Distribulable Cash Flow §47 354 §55 57 $80
Distributed Cash Flow
Comman LP Units 538 341 2 44 B35
GP = 1 1 1 1 1
Distribited Cash Flow 36 [TF] 2 [Tl [
Weighted Average LP Units Outstanding
Average LP Urits Outstanding 44 a4 45 a6 a7
Il I LP Units lssued 83 a3 &3 81 83
Pro Forma LP Units Qutstanding 137 138 138 138 140
Standalors DCF 7 LP Unit 30.50 3062 30.62 30,65 3068
Pra Fodma DCF | LP Unil 0.34 039 0.38 (FEh] 042
DCF Accretion [ {Dilution) - § (50.16) ($0.23) 1%0.23) [H0.285) 150, 26) |
OEF Aceretion [ (Dilution) - % (31.9%) (3T.4%) (AT 3% {3704 (AT A%
Standalons Distnbution / LP Unit 0.7 50.2% 0.7 $0.38 a4
Pro Fomnn Distribation £ LP Unit’ Q.26 030 Q.30 031 0.2
|Di|lr|hu1|enmm.l [Dalutien) - § $0.09 5008 1$0.07) [$0.07) 150.09) I
Distribution 4 [Ds ] = % 52.7% 18.8% [18.8%) {17 8%} [21.3%)
Standalone LP Coverage 2.00x 1.76x 1.7 170 1.8
Pra Forma LP Caverage 13 13 1¥ 130 1.3
Standalone Distnbutions / Prefemred Linit £0.72 5072 50.72 $0.72 2072
Pro Forma Distribution § Converted Prefermed Unit L] 080 a8 0.8% BT
Preferred tribution Accretion / (Dilution) = $ {80.01) 0009 $0.10 $0.13 $0.16 |
Preferred tribution Accretion / [Dilution) = % {1.7%) 12.5% 13.7% 18.3% 22 1%
Standalone Distibutions ta Ergon 8162 5166 $187 &8 2170
Pro Forma Distributions o Engon 161 186 188 188 205
Ergen Disiribution Accretion | (Dilution) - § (50.0) 2.0 $2.2 $3.0 535 I
Ergon Distribution Accretion I (Dilution) - 9% 10.1%) 11.5% 13.3%. 17.E% 20.9%
Standalons Tolal Coverage - Comman Only 1.98x% 1.75x 1.72x 1.65x 1.65x%
Standalens Tolal Coverags - Comman and Praformed 1.30 130 1.30 130 1.3
Pro Foema Total Coverage - Comman Only 1,30 1.30 1,30 1,30 1,30
Source: BKEP managemenl
Nate: Commaon LP datributions inchade amounts 1o phaniom and nesiricied units
1. Distribatiors schved for fo maintain 1.30x fotal coverage ratio
EVvERCORE 52 @BLU&KNIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion — Sources and Uses (§ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices

2N22E HIE 2024E TIEE 2026E
SoUrces
Distributabie Cash Flow Surplus ( (Shortfall) &1 513 £13 $13 514
Aspit Sales 1 - - - -
Tatal Sources §1z 513 $13 13 $14
Uses
Capital Expenditures £59 £0 %0 £0 50
Ruvohwr Repayment (Al 13 14 4 23
Cash o Balance Sheet ] 0 411 m 1
Assel AGGUESRIONS ] - - - -
Other {2 (1) (1) (11} {11}
Tatal Uses 12 513 £13 $13 514
Capital Structure
BKEP Debt 2m 5158 144 5120 =y
Less: Cash ()] (2) {1 1) (Z)
BKEP Met Debt $170 5156 5143 £118 £35
BKEF Mot Debt | Adjusted EBITDA 2.96x 23Tk 210 1.68x 1.3
Scurce: BKEP
EVERCORE o ﬁBLUEKNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion - Accretion / Dilution (8 in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices
2022E 20238 2024E 20288 20288
Adjusted EBITOA 857 575 83 §81
Less: Cash Interest Exponds i) [0} {11} (13} {15)
Less: Tames ) (1] i} (o) L]
Less: Mainbonancs Capax i8] (L] ] 1oy 111}
Liess: Digdributions ta Praformed {25) 25} 125) 25} (23]
Plus: Distributions te Preferred 25 25 5 25 5
Distributable Cash Flaw a7 %0 %83 %68 73
Distributed Gash Flow
Comman LP Units 536 345 548 852 855
GP = 1 1 1 1 1
Distributed Gash Flow 936 8 543 52 i858
Weighted Average LP Units Outstanding
Average LP Urits Outstanding 44 a4 45 a6 a7
[ I LP Units Issued 83 83 83 83 3
Fro Ferma LF Units Guistanding 137 138 138 138 140
Standakine DCF / LP Unit $0.50 5070 50.73 5077 50,81
Pre Fora DOF / LP Uit 0.34 043 045 D4 0.5
DEF Acoretion [ {Dilution) = § 1$0.16) (0.27) 1%0.28) [50.28) 150.30) |
OEF Aceretion [ (Dilution) - % (31.9%) {38 5%) [38.1%) {3T.7%) [eFE Y]
Standalons Distnbution / LP Unit 0.7 50.2% 5047 $0.52 087
Pro Foema Distribation f LP Unit! 0.26 033 0,38 037 039
Distributicn Aceretion / (Dilutien] - $ $0.09 50,08 1$0.12) [$0.15]) 1$9.18) I
Distribution Aceretion | (Dilution) - % 529% 32.0% [26.1%) (28.2%) [31.1%)
Standalone LP Coverage 2.00x 1.66x 1.63x 1.56m 1. 56
Pra Foma LP Caverage 131 131 1.30 130 1.3
Standalone Distnbutions / Prefemred Linit £0.72 5072 50.72 $0.72 072
Pro Forma Distribution § Converted Prefermed Unit L] 0as 0.54 1.00 1,08
Preferred Distribution Accretion { (Dilution) - § 1%0.01) $0.18 $0.23 5028 $0.15 |
Preferred Distribution Accretion { (Dilution) - % (1.8%) 24.5% I.6% 40.1% A0.6%
Standalone Distnbutions to Ergon 162 170 5173 181 5182
Pro Foma Distribations to Engen 152 06 8 4 250
Ergon Distribution Accretion | (Dilution] - 5 30.0 536 546 553 357 I
Ergon Distribution Accretion | (Dilution) - % 0.1% 21.4% 26.3% 28.1% 29.8%
Standalsne Tetal Coverage - Comman Only 1.98x 165 1.61x 157 1.52%
Standaksne Total Coverage - Comman and Prtorrod 1.30 130 1.30 130 129
Pro Foema Total Coverage - Comman Only 1,30 1.30 1,30 1,30 1,30
Source: BKEP managemenl
et Ceenmon L destiibutions incade amounts to phantom and resrichid units
1. Distribatiors schved for fo maintain 1.30x fotal coverage ratio
EVERCORE i ﬁBLUEKNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

G BKEP Preferred Conversion — Sources and Uses

($ in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.7068x based on October 8, 2021 Closing Prices

2022E 20FIE 2034E 2025E 2026E
SonCes
Disiributable Cash Flow Surplus | (Sharifall) &1 314 15 36 7
Asset Sales 1 - = . =
Total Sources s12 514 515 $16 7
Uses
Capital Expendilures 850 $100 $50 550 850
Revolver Repayment 7 {84] (34 (24) 22)
Cash to Balance Shoet o ] ] 1 )
ABBI ACHUS0NS 6 - - - -
Othwr (2) 21 (4] (11) {12}
Total Uses 11H 514 518 16 £16
Capital Structure
BKEP Debit 2171 5255 5289 £33 5335
Less: Cash {1 L] {1 12) (1)
BKEP Mel Debit $170 5254 208 311 5334
BKEP Net Debt | Adjusted EBITDA 2.96x 33 345z 344z 34k
Scurce: BKEP
EVvERCORE 55 ﬁamtmmm

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
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BKEP Series A Preferred Units (BKEPP) Overview

@@BKEF Preferred Conversion - Accretion / Dilution Scenario Analysis

o

2.7068x Conversion Ratio

DCFILP Umit Aceration / (Dilution) - $ | % ($0.11) | (25.3%) (50.92) | (27.3%) (50.14) | (29.3%) (50.18) | (31.9%) (50.18) | (33.7%)
Distributien/LP Urit Aceretion | (Diution) - 5 | % 5| % 5| % 5| % 5| % 5| %
Preferred Unitholder Destribution Accretion [ (Didution) - § | % (50.28) | (39.4%) ($0.28) | (39.4%) (50.28) | (38.4%) (50.28) | (39.4%) (30.28) | (38.4%)
2.5000x Conversion Ratio
DCFILP Uit Aceration § (Dilutien) - $ | % ($0.09) | (21.2%) ($0.10) | (23.4%) ($0.12) | (25.5%) (50.14) | (28.2%) (50.18) | (30,2%)
Distribution/LP Lint Accretion / (Diution) - 5 | % 5 | =% 5| =% S | =% e | =% 3| =%
Preferred Unitholder Distribution Accretion [ (Diution) - S | % (50.32) | (44.1%) (50,33} | (44.1%) (50.22) | (44.1%) (50.22) | (44.1%) (50.32) | (44.1%)
2.3000x Conversion Ratio
DCEILP Unit Aceretion f (Dilution) - $ | % ($0.07) | (16.6%) ($0.08) | (19.1%) (50,900 | (21.4%) ($0.12) | (24.3%) (30.14) | (26.3%)
Distribution/LP Linit Accration / (Diution) - 5 | % 5o | =% 5| =% S | =% | =% | =%
Prafarred Linitholder Destribution Accration / (Diution) - § | % £0.35]) | (48.5% £0.35) | (49.5% 50.35) | (48.5% 50.25) | (48.5% 50.25) | (48.5%
BHKEP Financial Projections - Stage 2
2.T068x Conversion Ratio
DCFILP Umit Aceration ! (Dilution) - $ | % ($0.16) | (31.9%) ($0.23) | (37 4%) (850.23) | (37.3%) (50.25) | (37.9%) (50.28) | (37.8%)
Drstribution/LP Uit Aceretion / (Diulion) - | % $0.09 | 52.7% $0.05| 18.8% ($0.07) | (18.8%) (0,07} | (17.8%) ($0.09) | (21.3%)
Preferred Uinitholder Distribution Accretion [ (Ddution) - § | % (5001} | {1.7%) 50,09 12.5% 010 13.7% 50,13 ] 183% $0.16 | 22.1%
2.5000x Conversion Ratio
DCFILP Ut Accretion | (Dildtien) - 3 | % (30,14} | (28.2%) (30,21} | {34.0%) (30,21} | (33.9%) (50,23} | {34.8%) (30.23) | (34.4%)
Diistribution/LP Uinit Accretion / (Diution) - 5 | % 2011 | 81.8% £0.07 | 26.0% (50.05) | (14.2%) (50.05) | (13.8%) (50.07) | {17.1%)
Prefarred Linitholder Distribution Aceretion / (Didution) - § | % (50.03) | (3.8%) 50.07 | 10.1% 50.08 | 11.0% 50.10 | 14.5% 50.14 | 18.9%
2.3000x Converslon Ratio
DCFILP Unit Accretion | (Diltien) - 3 | % 13012} | (24.2%) (30,19} | {(30.3%) (30,19} | {30.3%) (50,200 | (31.0%) (30.21) | (30.8%)
Distribution/LP Linit Accretion / (Diution) - 5 | % 02 | TE% £0.08 | 330% (S0.04) | (9.5%) (S0.03) | (8.8%) (30.05) | (12.2%)
Prefarred Uinitholder Distribution Accration / (Diution) - § | % $0.05) | (6.7% 50.05 | 7.0% 50,06 | 7.8% 50.08 ) 11.8% $0.11 | 15.8%
BKEP Financial Projections - Stage
2.T068x Conversion Ratio
DCFILP Unit Aceretion | (Dilution) - § | % (50.16) | (31.0%) (80,27} | (38.5%) ($0.28) | (38.1%) (50,29 | (37.7%) ($0.30) | (37.3%)
Distribution/LP Uit Accretion / (Ddution) - 5 | % 0,08 | 52.8% 008 32.0% (50.92) | (26.1%) ($0.15) | (28.2%) (30.18) | (31.1%)
Praferred Linitholder Distribution Accretion / (Ddution) - § | % (5001} | {1.8%) 50,18 | 24.9% 20.23 | 311.6% 20.29 | 401% $0.35 | 48.6%
2.5000x Conversion Ratio
DCFILP Unit Accration ! (Dildion) - $ | % 150.14) | (28.1%) (50.25) | (35.1%) (50.25) | (34.8%) (S0.28) | {34.4%) (S0.28) | (34.4%)
Distribution/LP Linit Accretion / (Diution) - 5 | % 2011 | 61.8% £0.10| 38.0% (30.91) | (22.3%) (50.13) | (24.3%) (50.18) | (27.2%)
Prefarred Unitholder Destribution Aceretion / (Ddution) - § | % (50.03) | (2.8%) 50.15 | 21.5% 50.20 | 27 6% 50.26 | 36.4% $0.32] 45.1%
2.3000x Conversion Ratlo
DCFLP Unit Accration | (Diltien) - 5 | % (3012} | (24.1%) (50,22} | {(31.5%) (30,23} | (31.2%) (50.24) | (31.2%) ($0.26) | (31.5%)
Diistribution/LP Unit Accretion / (Diution) - § | % £0.12 | 6% $0.12 | 47.0% (50.08) | (18.1%) (50.11) | (20.4%) (50.13) | (23.2%)
Prefarred Unitholder Distribution Aceretion / (Diution) - § | % (50.05) | (6.7%) 50.13 | 18.2% 50.17 | 23.8% 5023 | 31.9% $0.28] 40.7%
EVERCORE e QBLUEKNIGHT
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Weighted Average Cost of Capital Analysis
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Weighted Average Cost of Capital Analysis

BKEP WACC Analysis - Theoretical Capital Asset Pricing Model

(% in millions, except per unit amounts)

Unit'Share Price Market Equity Total Debt and Total Debt / Adjusted Unlevered
Partnership/Corporation 11/5/21 Value Preferred Equity  Total Capltalization Beta’ Beta?
Delek Logistics Partners, LP 245,84 52,0356 39014 30.7% 1.15 0.BB
Genesis Energy. L.P. 11.50 14097 41487 B0.4% 1.50 049
Global Partners LP 274 T78.3 11747 53.0% 086 042
Hally Energy Partners. L.P, 17.65 22368 16655 42.7% 0,56 Q.37
Martin Midstream Partners L.P. 314 1247 554.5 B1.6% 094 0.23
MNuStar Energy L.P. 15.46 1,729.9 4,766.4 52.4% 1.00 0.34
CAPM PBF Logistics LP 13.57 8484 8471 43.3% 149 0.87
Sprague Resources LP 17.73 465.1 561.8 54.7% 043 0.23
Sumaes LP 39.70 3,960.6 2957.0 42.7% 1.05 0.69
USD Pariners LP 5.66 162.2 1740 51.7% 082 047
Mean 51.3% .98 0.51
Median 52.1% 0.87 0.44
[Blueknight Energy Partners, LP.} §3.36 §147.0 53986 20.3% 0.88 0.30 |
Risk-fres Rate * 1.9%
Unievered Bata 044 1 LT
upply-Side MRP WACC Sensitivi
Dbt / Total Capitalization 20.3% Supply-S S ity
Prederred | Total Capitalization 52.7% Debt + Preferred |
Debt and Preferred | Total Cagpitalization 3%
Adjustad Laverad Equity Bats 0.52 Total Cap Unlevered Beta
) 0.34 0.39 0.44 0.49 0.54
e Supply-Side MRP L 63.1% [ B.8%  89%  0.1%  92%  83%
Market Risk Premium * B.0% T.3% 68.1% | 8.3% B.5% B.6% B.T% 8.8%
Small Compary Risk Premiun * 5.0% T31% | T.5% 8.0% 8.1% B.2% 8.3%
Equity Cost of Capital © 10.0% 10.7% T8.1% | T.4% 7.5% 7.6% T.6% 7.7%
Preferred Equity Cost of Capaal 8 5% 83.1% | 6.9% 7.0% T 1% T 1% 72%
Pre.Ta Cost of Debt 6.2% Historical MRP WACC Sensitivity
Aftes-Tax Cost of Detf 4.9%
Debt + Preferred |
[“wacc B.1% B.2% | Total Cap Unlevered Beta
Maote, Cagital sinsciung includis eflect of dhutia sacurities and GP intenst ]
1. Scurce: me rirsy betas from FactSel Adpusted Equity Bata caloulated as: (067} « Parw Bota + (0033} = 1.0 63.1% ;:a:: Qoéﬂ ﬂﬂg QU;: :E:
2w Bota ¢ as: Adj Equity Beta = (ENE + D = (1T} Assumes corporate tax rate of 28 6% - - g g
3 Profered equity value determined using markel pice as of Movember 5, 2021 68.1% | 8.5% 8.6% £.8% 8.0% 9.0%
4. 20-year Troasury as of Movembar 5, 2021
-l ey - T31% | B.0% 8.1% 8.2% B.4% 8.5%
& Dol Micro Cap (10} with equity value range of $2.2 milion o §159.8 milion T8A% | T.5% T.6% 7% T.65% T7.9%
T.  Ecuity Cost of Copital calculsted as: Risk-fres rate » (Leversd Equity Beta « Markel Risk Premium) » Small Company Risk P 83.1% T.0% 7.1% T 29 T.2% T.3%
B Based upon the profored equity yold
9. Based on the cost of bormowing lang-term debit for non-investment grade midsieam partresships. {i.0. yiokl-to-worsts on long-iam senior unsecured robes lor each parinership] with each sslecied senior notes” yiek-
to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing Movernber 2041 versus US. Treasury maturing in the same month as the maturity of sach senior notes
EVvERCORE 57
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Weighted Average Cost of Capital Analysis

BKEP WACC Analysis — Expected Market Return

Total
Expeched
Market
Return

Mot Capital stnsctune inchsdes sftoct of diuthe seourtkes and GP inlerest

(% in millions, except per unit amounts)

Unit/Share Price Market Equity Current Common Distribution/Dividend Taotal

Partnership/ Corporation 11521 Value Unit Yield Growth Return

Delek Logistics Pariners, LP 546.84 52,0358 8.1% 51% 13.2%

Genesis Energy, LP. 11.50 1,400.7 5.2% —~% 5.2%

Global Parinars LP 2274 Tre.3 10.1% —~% 10.1%

Hally Energy Partners, L.P. 17.65 2.236.8 7.9% 12.8% 20.8%

Martin Midstream Partners L.P. 314 1247 0.6% —~% 0.6%

NuStar Energy L.P. 15.46 1.729.9 10.3% ~% 10.3%

PBF Logistics LP 13.57 848.4 8.8% % B.8%

Sprague Resources LP 17.73 465.1 9.8% (45.7%) (35.9%)

Sunoco LP 38.70 3,960.6 8.3% (0.0%) 8.3%

USD Partners LP 5.86 162.2 B 1% 52.7% 60.8%
Mean 10.2%
Median 9.5%

[Blueknight Energy Partners, L.P. $3.36 $147.0 4.8% % 4.8%

WACC

Debt ! Total Capitalization 20.3%

Praferred | Tolal Capitakzation 52.T%

Debt and Preferred [ Total Capitaization 73.1%

Market Required Equity Retun 0.5%

Preferred Equity Cost of Capial 8.5%

Pre-Tax Cost of Debt’ 5.2%

After-Tax Cost of Debt 4.3%

[ wacc 7.9% |

1.  Based on the cost of bormowing kang-term dedil for non-invesimant grade midsimam parirerships. {i.0. yiakl-io-worsts on lorg-iem seniof unsecunsd robes. for esch parinerskip] with asch selncind senior noles” yieks-
to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing Movernber 2041 versus US. Treasury maturing in the same month as the maturity of sach senior notes
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Tax Analysis Regarding Project Thunder
November 15, 2021
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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I. BKEP Common Unit Tax Analysis
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lllustrative BKEP Common Unitholder Tax Analysis

BKEP Common Unitholder Tax Analysis by Year Acquired @ lllustrative Offer Price ($3.32 / unit) = No Tax
Losses Offset

The following table sets forth unaffiliated BKEP common unitholders by unit acquisition date as provided by Price\WaterhouseCoopers LLP
("PwC"), including the following information:
Adjusted Basis — Reprasents the weighted average price acquired, plus cumulative income, less cumulative distributions, plus impact of
the crude sale and DD&A from the acquisition date to January 2021
§751 Gain — Recharacterization of gain or loss on the sale of a partnership interest from capital to ordinary on §751 property owned by
the partnership
Net Ordinary Gain / (Loss) per Unit — Calculated as §751 Gain less Passive Loss Carryover and with effect of 2021 crude sale
assuming Passive Loss Carryover amounts are 100% available to offset Ordinary Gains
Net Capital Gain / (Loss) per Unit — Calculated as Total Gain / (Loss) per Unit less §751 Gain with effect of 2021 crude sale

Estimated Taxes — Calculated based on the Net Ordinary Gain / (Loss) per Unit assuming a 37.0% tax rate and the Met Capital Gain /
(Loss) per Unit assuming a 20.0% tax rate

Waar

2007
2008
0
200
201
2012
2013
204
W15
208
2017
2018
2019
2
Fard)

| 3

| 4

| 2

Dwdinany Gain | [Leds)

Tital Gain [ (Lena) Per Unit Piet Uit Capital Gain / {Lows) Per Usit Tt Lisbility Por Usit
A B c D=g+C EmfA-O F a H=F+3 E F ] JmE=<F=*Il K-H'!I’_ﬂLIJ‘?ﬂﬂﬂ: MeK+L |
% of Tokal Ofer Bsse  Cum  Adusied Totsl Gain i Carrgover Mot Ovdinary  Total Saie § Crusdes Het Capital  Ordinary Tax Capilal Tax ¢ Tolal Tax
EHEP Units Uniis Price Prize Basks Ady Bk Loss) T51 Gain Passise Losses Gain/ (Less) Loss) 751 Gain Capital Gain Gaim | (Loss) Lissbsility Lisklity i Lty :
94,550 0% §332 340 (32200) 188 344 3812 (31647 (39030 5144 LR H] (30,28 (34871 5 5 5
154,534 4% iR X e Led.x 1) 415 5.58 (13871 [B.33) 405 548 [k (B () 0 ﬂ!f-:
29,870 n% IR 5@ (s (4.35) 6T 571 .03 1331 TET 57 188 383 oo 07, 07y e
TG 0% iR OTW (s (456} ] S04 8.32) (3.38) T8 S 182 3T5 - 075} 075
414431 10% IR B I (241} 573 510 (6.79) (1.6 573 510 182 245 (AE] 050 s
nTM 0E% imOEM (7B (130} 462 562 [5.65) {0:03) A2 L] 182 01 0o 0% oz
185 650 5% am LE-TH 8 36) [0Eg) 4.00 514 (6. 74) {160 400 514 182 Es - 014 0140
) 1.5% IR TE (BB @ ap 4.0 a4 (7.74) 32 A0 ddr 184 143 - 05 0
e T0% 3R EM (7B (1.39) M M o (305 4T 404 184 247 e 043} 04§
2880 075 BE% IR 54T (6B (194} 446 1 [8.88) (3.2n A48 1M 153 273 - 0550 055 0
1,548,515 3% 332 B4 (B0 R k] 310 704 % 70) (2 78) 319 7o [1:5] 112 = 0FF 0z
GG 16.T% IR M 4R [I-EH] 14 .58 (314) (1:28) i 168 L] FAL] - 042 | 042«
.90 577 BN ke ) 11% {183) [0 BB} 400 i.0e [1.68) {055 4 00 109 (=R} 30 - 0ED ) 080 ,
13,104,088 30.5% IR T (14 (025 35T 0.85 (063 10.18) 357 045 (080} 2 - LELH Ok
2,184, 160 53% im 16 (D BEY 083 248 (18] e} {007 245 ona Lk} L] - 0™ : oM 7
Total/Wid ferg. 41605500  1000% || $330 248 (R29T) (B0aN) EEX T T h2.44 o8 || (2T ] 148 242 || .00 $0.49 S04 §

Soiron PwC
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lllustrative BKEP Common Unitholder Tax Analysis

BKEP Common Unitholder Tax Analysis by Year Acquired @ lllustrative Offer Price ($3.32 / unit) -
Allowing for Tax Losses Offset

B The following table sets forth unaffiliated BKEP common unitholders by unit acquisition date as provided by PriceWaterhouseCoopers LLP
("PwC"), including the following information:
»  Adjusted Basis — Represents the weighted average price acquired, plus cumulative income, less cumulative distributions, plus impact of
the crude sale and DD&A from the acquisition date to January 2021
»  §751 Gain — Recharacterization of gain or loss on the sale of a partnership interest from capital to ordinary on §751 property owned by
the partnership
»  Net Ordinary Gain / (Loss) per Unit — Calculated as §751 Gain less Passive Loss Carryover and with effect of 2021 crude sale
assuming Passive Loss Carryover amounts are 100% available to offset Ordinary Gains
»  Net Capital Gain / (Loss) per Unit — Calculated as Total Gain / (Loss) per Unit less §751 Gain with effect of 2021 crude sale
» Estimated Taxes — Calculated based on the Net Ordinary Gain f (Loss) per Unit assuming a 37.0% tax rate and the MNet Capital Gain /
(Loss) per Unit assuming a 20.0% tax rate
Qrdinary Gain | (Loss)
Total Gam [ (Loss) Per Unit Par Unk CapRasl Gain I [Lass) Per Lin Tax Lisbibty Per Unk
i B a DeB*C Emk-D r -3 HelF&G [ ] L 1 JuE-Fe] KmH® 0% I.-J'N.u'd MeK®L
% of Total Offer lmsue  Cum.  Adpsited Total Gain i Carryowar Mol Gvdinary  Total Sain | Crude Net Capital  Ordinary Tax  Capital Tax]  Total Tan ¢
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lllustrative BKEP Common Unitholder Tax Analysis

BKEP Unitholder Tax Analysis @ lllustrative Offer Price ($3.32 / unit) = No Tax Losses Offset

Implied Taxes @ 30.1% Ordinary Gain / 20.0% Capital Gain

1.0 4
Tax Liability Deciles — Excess Tax Loss Carryforward is Utilized ($ per unit)
10.0 4 First Decile 50,00 - 0.30 Sixth Decile $0.51 - 50,54
Second Decile $0.30 - $0.40 Seventh Decil: §0.54 - $0.58
o Third Decile $0.40 - $0.43 Eighth Decile $0.58 - $0.59
Fourth Decile $0.43 - 5048 Minth Decile $0.59 - $0.63
Fifth Decile $0.48 - 30.51 Tenth Decile $0.63-5%1.18
8.0 1
|Weighted Average $0.49 |
T 4
[Total Taxes Payable by Unaffiliated Unitholders ($MM) 520,421,516 |
6.0 4
g
; 5.0 4
£
5401
30 1
210 4
1.0 4
00
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Het Taxes Paid per BKEP Unit
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lllustrative BKEP Common Unitholder Tax Analysis

BKEP Unitholder Tax Analysis @ lllustrative Offer Price ($3.32 / unit) = Allowing for Tax Losses Offset

Implied Taxes @ 30.1% Ordinary Gain / 20.0% Capital Gain

1.0 4

Tax Liability Deciles — Excess Tax Loss Carryforward is Utilized ($ per unit)
10.0 1 First Decile ($5.75) - (50.68) Sixth Decile $0.37 - 30,38
Second Decile {50.88) - ($0.16) Seventh Decile $0.30 - $0.39
90 4 Third Decile ($0.16) - 3015 Eighth Decile $0.39 - 50.41
Fourth Decile $0.15- 50.31 Minth Decike $0.41 - $0.44
Fifth Decile $0.31- 80,37 Tenth Decile $0.44 - 51.62
80
|Weighted Average $0.13 |
Lt [Total Taxes Payable by Unaffiliated Unitholders (SMM) §5,233,203 |
&0 P —
— i Includes all .
E 1 units with zero |
301 tax '
£ | consequences |
4 \ o ornettax |
5% | benefts |
- resulling from |
30 ! the Proposed |
i Transactions |
210 4
1.0 4
0.0 I B
B e e T e o e e R e e e ettt
RRRRARRARRAARRRARARRARRARRAERARRAERAARAARARRRERRARRABRRRR R A Dm0 N 0 0 i e i i R e R e
et Taxes Paid per BKEP Unit
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EVERCORE e wauutmn:m

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Il. BKEP Preferred Unit Tax Analysis
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lllustrative BKEP Preferred Unitholder Tax Analysis

BKEP Preferred Unitholder Tax Analysis by Year Acquired @ lllustrative Offer Price ($8.46 / unit)

Losses Offset

B The following table sets forth unaffiliated BKEP preferred unitholders by unit acquisition date as provided by PriceWaterhouseCoopers LLP
{ PwC™), including the following information:
Adjusted Basis — Represents the weighted average price acquired, plus cumulative income, less cumulative distributions and DD&A
from the acquisition date to January 2021
»  §751 Gain - Recharacterization of gain or loss on the sale of a partnership interest from capital to ordinary on §751 property owned by
the partnership
»  Net Ordinary Gain / (Loss) per Unit — Calculated as §751 Gain less Passive Loss Carryover assuming Passive Loss Carryover

amounts are 100% available to offset Ordinary Gains
»  Net Capital Gain / (Loss) per Unit — Calculated as Total Gain / (Loss) per Unit less §751 Gain

= No Tax

» Estimated Taxes - Calculated based on the Net Ordinary Gain / (Loss) per Unit assuming a 37.0% tax rate and the Net Capital Gain /
(Loss) per Unit assuming a 20.0% tax rate

Tokal Gain | [Loss) Per Lind

Ovdinary Gain/ (Less)
Per Wit

Capstal Gan § {Lors) Per Unat

Tax Liatsinty Fer Unit

A B LH D=B8+C E=A-D F el H=F+3 F I JEE=F+| K=H"IT0UL=J"200% M=KsL H

% of Total Offind sk Cum  Adudied Total Gain i Canryoved Nl Ordinany Tﬂult'hml Crudi Hat Capital Ordinary Tax Capital Tax ! Todal Tax

Faar EKEFF Uitz Units Prica  Price Basis A% Basis {Loss)  7$1 Gain Passive Losses Gain/ (Loss]  (Loss] 751 Gain Capétal Gain Gaanf (Loss)  Lisbidity Listslity . Listaiy !
2011 530,767 3% 46 S (3000 BWH 3106 100 §-- SO0 196 5000 §- FIE $0.00 !-I.'l!ﬂ: $0.3%
ama2 108,673 0% LE ] B 1.2y 1::] 1.57 m i 157 i - O o4 0o, LELH
2013 LLTA K] % 548 82 (TN ™ 135 152 152 135 152 - [UNL 0% oo, L ETH
2004 38, Te5% 6% LE 851 (236} 5 in 1.81 18 i 181 - 1050 osr ﬂ0'|: [Iﬂ:
2015 69175 5% a4 TH @I L] L 061 ng1 170 o = Lk 0E LE - 045
2006 50,105 4T% maE GE (02} L] TG 0z 0z 176 o - 1.5 0.0 o, 0.3,
T 1613554 100E% E46  TT1 (OB 74 1.36 045 045 136 045 = LT 07 08| L
208 2085,T% 14.0% B0 G&1 @an B34 2 005 ooE e 006 = 218 153 043 D48
2019 2988041 % 248 455 40 53 EA L = = R = = EAL = nex Dexs
2 SIS TR Ba6 S8 LR F] E ] 218 LR . ERL] LN 0645
eyl B30 457 46% &46 606 - EDE 240 - 40 - 240 - 048, B
[Totadiwid. Awp. 14504840  f000% || SE4E SS90  (S0.06)  §4.84 5262 | 042 5. $0.12 5262 s0.42 s2.50 || S0.04 S050 1 SO
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lllustrative BKEP Preferred Unitholder Tax Analysis

BKEP Preferred Unitholder Tax Analysis by Year Acquired @ lllustrative Offer Price ($8.46 / unit) -
Allowing Tax Losses Offset

B The following table sets forth unaffiliated BKEP preferred unitholders by unit acquisition date as provided by PriceWaterhouseCoopers LLP

{ PwC™), including the following information:
Adjusted Basis — Represents the weighted average price acquired, plus cumulative income, less cumulative distributions and DD&A
from the acquisition date to January 2021

»  §751 Gain - Recharacterization of gain or loss on the sale of a partnership interest from capital to ordinary on §751 property owned by
the partnership

»  Net Ordinary Gain / (Loss) per Unit — Calculated as §751 Gain less Passive Loss Carryover assuming Passive Loss Carryover
amounts are 100% available to offset Ordinary Gains

»  Net Capital Gain / (Loss) per Unit — Calculated as Total Gain / (Loss) per Unit less §751 Gain

» Estimated Taxes - Calculated based on the Net Ordinary Gain / (Loss) per Unit assuming a 37.0% tax rate and the Net Capital Gain /
(Loss) per Unit assuming a 20.0% tax rate

Drdisary Qi [ {Losa)
Total Gam [ {Loss) Per Unit Par Unk CapRal Qain | [Loss) Per Uing Tax Liabikky Per Unk
L B Q D=B& E=fi.D F @ HeF&d E F 1 JEE=F&] KoM 0% L=)'200%4 M=KsL 1
¥ U of Tokal Offer lsue  Cum.  Adpcted Total Gan Cairyowar Mol Gvdinary  Total Sain [ Cnude Med Capital  Oudinary Tax  Capital Tax)  Tolal Tax o
e Towr BKEPF Units  Unite Price  Price Bagic &g Dai jLoze) 791 Galn Papchew Lovsse Gaind (Lose]  (Loss) 784 Gain CapRsd Gain Gain / (Loes) Lisbity Liabity |  Lisbdity !
E i 530, 76T 1E% $3.86 BESD (5000 5850 §i.08 5000 §- 80,00 5138 S0.00 ko E K- 5000 Sﬂ]’?: 5035,
¢ Bl WEETE  OT% a6 B00 (12 L] s i = (AL 187 m = 0.4 L oo, EH
:- 2013 AT 0E% B8 a8z (LR n .35 152 - 162 1.35 152 . {047} 056 EH'I'|: 0577
5 g T THS 1E% 848 95 (&) T.i5 3 18 - i.a1 1.3 F:1 - 10.55) aar EHH: DGB:
= otk L Rh 0% LE ] raa jorn LA L) o - L) 1.0 LEd] - Lo 3] [ ferd) LE LT
E_ ] BUGEME  AT% B46  E82 (01T &70 178 032 = 02 178 (] - 1.54 one nan, 03
3 - TH LEIRSS 0% Bek T (06 LAl Lk 045 - 085 1.36 L] - 081 R H i) 035
= el 20E5TTE  140% B&E 8@ {nam 624 22 0os - 0.0s n o - AL ooz 43 [I-I-S:
= Ea 20E01 0% LI 040 538 am - - - 30 - - 31 - D D€,
2030 BIMITEY MTH B.&E &6 oAz 43 s J - " e " J 318 - 4 DN:
gl Bl 46T 4.8% 848 &0 - 608 240 - - - 240 - - 240 - e D43}
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lllustrative BKEP Preferred Unitholder Tax Analysis

BKEP Unitholder Tax Analysis @ lllustrative Offer Price ($8.46 / unit) = No Tax Losses Offset

Implied Taxes @ 30.1% Ordinary Gain / 20.0% Capital Gain

Tax Liability Deciles — Excess Tax Loss Carryforward is Utilized ($ per unit)

First Decile $0.00 - $0.36 Sixth Decile $0.57 - $0.60
10 Second Decile $0.36 - $0.40 Seventh Decile $0.80 - $0.61
Third Decile $0.40 - $0.47 Eighth Decile $0.61 - $0.62
200 Fourth Decile $0.47 - $0.52 Minth Decile $0.62 - $0.67
Fifth Decile $0.52 - 50.57 Tenih Daelle SO.67 - $0.99
a0 |Weighted Average $0.55
8o [Total Taxes Payable by Unaffiliated Unitholders (SMM) $8,157,648
70
(1]
5o
=
s
a 4.0
5
a0
20
10
L - - 'l
wE8 08582 RN AN B R Rl R R Y I R R RE 086 BRrETAERRBERESSREEEERGR
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lllustrative BKEP Preferred Unitholder Tax Analysis

BKEP Unitholder Tax Analysis @ lllustrative Offer Price ($8.46 / unit) = Allowing for Tax Losses Offset

Implied Taxes @ 30.1% Ordinary Gain / 20.0% Capital Gain

Tax Liability Deciles — Excess Tax Loss Carryforward is Utilized ($ per unit)

First Decile $0.00 - $0.36 Sixth Decile $0.57 - $0.60
10 Second Decile $0.36 - $0.40 Seventh Decile $0.80 - $0.61
Third Decile $0.40 - $0.47 Eighth Decile $0.61 - $0.62
200 Fourth Decile $0.47 - $0.52 Minth Decile $0.62 - $0.67
Fifth Decile $0.52 - 50.57 Tenih Daelle SO.67 - $0.99
a0 |Weighted Average $0.55
8o [Total Taxes Payable by Unaffiliated Unitholders (SMM) $8,157,648
70
(1]
5o
=
s
a 4.0
5
a0
20
10
L - - 'l
wE8 08582 RN AN B R Rl R R Y I R R RE 086 BRrETAERRBERESSREEEERGR
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Exhibit 99.(C)(5)

Comparison of Seeking Alpha and Evercore Valuation

(% and unit counts in millions, except per unit amounts)

Seeking Alpha Evercore
$10MM Differance in wnit count
Proposed Consideration per Common Unit $4.20 £4.20 due to Evercore including
) . P e e e e e e e S EE 3 1.6% GP interast and
Commaon Units Outstanding : ____ﬂ'! ____________________ 4_{ e o' phaniom uniis
Implied Commen Equity Value 5174 $184
_________________________________ $68MM Difference in value due
Total Series A Preferred Equity Value L §228 $296 | e' 1o liguidation value ($6.52) vs.
_______________________________ Ergon offer price ($8.46)
Total Equity Value $402 $480 $18MM Difference due to
. = "gm T roliforward debt figure vs Q2 net
Plus: Net Debt (I - < m__: o debl (cash was/is negligible at
Total Enterprise Value 5495 $590 ~0.BNM)
EV /EEBITDA EBITDA
2022E (Seeking Alpha) $55 € 9.0x) (10.7x1
2022E (BKEP Financial Projections) 53 9.4x% 11.2x
1 1
] ||
1 1.7x __
Difference
o S10MM + o SEEMM + o $18MM = $96MM in difference
$96MM / 355MM EBITDA = 1.7x difference in multiple
Source: BRKEP managamsri, Parnarship filngs, FactSel
EVERCORE ;ﬂm_usxmcm

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Exhibit 99.(C)(6)

’T\BLUEKN"?HT

DG Capital Valuation Regarding Project Thunder
December 20, 2021
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership"), 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 Conflicts
Committee, 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 Partnership
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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, 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 avoiding 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 transacfions or matters described herein.
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BKEP Common Unitholder Valuation

DG Capital's Valuation of BKEP Common Units
For the Years Ending December ETR

For the Years Ending December 31 !

Adjusted Adjusted
2021E 2022E 2023E 2023E 2023E 2023E
Operating Margin %531 %63.8 570.0 5848 EBITDA 5508 745
Less: Cash GBA (11.3) {10.3) {10.3) {10.3) Less: Maintenance Capex (7.4) (8.9)
EBITDA §$51.8 $53.5 $50.8 §74.5 Unlevered Cash Flow §52.4 $65.6
Less: Cash interest {3.0) {5.9) Cash Flow Multiple 12 5x 12 5x
Less: Maintenance Capex {T.4) {8.9) Entarprise Value $655.0 8200
Maintenance Capex as % of Op Margin (10.6%) (10.5%) Less: 2022E Nei Debt (87.0) (200.0)
Distributable Cash Flow (Pre-Preferred Distributions) 5404 550.7 Less: Prefermed Equity (2082.0) (282.0)
Equity Value $266.0 $328.0
Less: Preferred Distnbutions (25.0) (25.0) Equity Value to LP Interests 261.7 3227
Digtributable Cash Flow 5244 5347
Units Outstanding 415 415
DCF per LP Uni 30.57 50.81 Dilutive Securities 1.5 1.5
Distribution per LP Unit 0,16 016 Fully Diluted Units Outstanding 431 431
Distributed Cash Flow 6.9 6.9 Equity Value per Common Unit $6.08 37.49
DCF Surplus/ [(Shortfall) $17.5 $27.8 Add: Anmual Distributions 018 0.18
LP Coverage Ratio 35 5.0x Equity Value per Commeon Unit (12/31/22) $6.24 $7.65
PV of Equity Value per Common Unilg £5.64 $6,93
BKEP !/ EVR Model Sensitivities — Unit Value as 12/31/22 | PV of Value per Common Unit
20226 2022E
Net Debt Multiple of 2023€ Cash Flow Met Debt Multipls of 2023 Adjusted Cash Flow
-1 0 | 11.0x L 20 ! 12.6x | B x| 11.0x D120 ! 12.6x
$77| 525082237 $370)$3.35 $4.005443  $5.10|5552  S6.69|$6.06 $160 | 53.32|S301  S482|$4.38  $632|§572  §T.H2|STOF  SO.5T|STTS
87| 228|206 3471314 467|423 587|531 647 | 5.85 180 | 286|259 435|395 586531 T35 | 666 511]7.34
97| 205(185 324|284 444|402 564|510 200 2411218 391|354 541|489  BI0|625
07| 182|185 3021273 421381 541490 601 ]5.44 20| 195177 345]3.12 4,95 4.48 6.45583 7.2018.51
17| 159]1.44 279|252 388|361 516 | 4,69 578|523 240 | 149]1.35 299|271 4.49 | 4.06 590|542 6.74 6,10
Implied . o i Implied i e i
EBITDA = 79w 8.8 9.6x 11.0m EBITOA 79w 2.8x 9.7x Lo J0gx | 11.0x
Multiple Multiple
Source: DG emall dated December 168, 2021 e A
Mate: DG Caphals anahyss doss nol incoporaty P additional dlution from GP pretered units H « Current Peer Group Trading L__» BKEP Cument Trading Area

1. FProjections based on DG Capital o
i Desoguniod oyl UBlizing & 10 5% codl of dquity Snd astuming mulliphis. ans ona-yoar kewand Muliphin
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BKEP Common Unitholder Valuation

Peer Group Trading Metrics

{8 in millions, except per unit amounts)

Price % of 52-Week Equity EV ! EBITDA Met Debt /

Partnership 121721 High Walue 2023E Dist. Yield 2022E EBITDA
Dedek Logistics Partners, LP $43.40 84.2% 51885 $2,783 9.8x 9.dx T.6x 8.8% 2.0
Genasis Energy. L.P. 10.09 T4E% 1,237 5,376 106 a5 82 5.9% 58
Global Partners LP 2.4 24.5% TS 1,855 9.5 7.7 7.5 9.9% 4.0
Hally Energy Partrars, L.P. 18.15 68.2% 2,047 4,168 100 a7 94 B7% 48
Martin Midstraam Pariners L.P. 273 T4.4% 108 656 T4 64 84 0.7% 53
MuStar Enargy LP 14.33 69.1% 1.803 5,364 9.5 89 a7 11.2% 48
PBF Logistics LP 1087 85.7% &8 1,304 63 60 80 10.9% 28
Sprague Resources LP 13.45 45.7% 353 06 8.3 7.5 ] 12.9% 4.6
Sunoco LP 38.18 89.6% 3,807 6,676 9.0 85 8.1 8.7% 16
LSO Parinars LP 5.01 80.6% 139 308 48 9.5% 28
Mean T.dx 8.7% d.2x
Median 7.6 29.1% 4.3
|Blueknight Energy Partners, L.P. §3.24 T6.1% $438¢ 5548 10.1x 4.5% 21x |

Source: Public filngs and Fact5el

1. Cashi Floe defined as EBTOW less mainlenancs capex
Fa Includes 1.8% GP interest. effect of diltive seourities including phaniom units and RSUs. and market value of preferred equity

Current Peer Group Trading

L\ BKEP Current Trading Area

EVERCORE
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Exhibit 99.(C)(7)

’T\BLUEKN"?HT

Discussion Materials Regarding Project Thunder
January 10, 2022
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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Negotiation Summary and Analysis at Various Prices

Ergon 1st Proposal

(% and unit counts in millions, except per unit amounts)

Ergon 2nd Proposal

CC Counterproposal

Proposed Consideration per Comman Unit A - T F $375 0 MO0 | 8438 450 $475 500 $535 | m
Implied Premium to Oclober B, 2021 Clasing Price PoORI% L ra0% RN ] MM BaN 46.6% 547% £29% MO% | MMM
implied Premium to Jaruary 3, 2022 Clasing Price {one% | 4% 1Ho%N | 208% 2% wan 444% s20% s | &12%
Commen Units Outstanding' i 4 4 i 44 44 & 44 ] 4 M

Total Commen Equity Vahse [osas | sE T T . 197 5208 5219 w0 | s
Series 4 Profesred Urit Offer | seds | 5348 846 | 5846 | 5846 5546 3846 3545 5846 | 846 |
Sorgs A Profemed Units O g i ® 35 - I 3 -] 35 kL] 35 ® -]

Total Series A Prefermed Equity Value ©osme | 56 5296 | s . sae 206 5206 206 ;| | s
Tatal Equity Vaie HEE T U A 77" M0 | T | saE2 8493 8504 8515 g5 | ssw o )
Plus: Current Not Dt H m_ i 1 m_ M4 m 111 m 11 m_ "

Total Enterprise Value TsEER [ B0 $8T1 | semz | e 603 614 %38 [T= N I
Uraffikatod Comenan Units Outstarding® : o 0 w W 40 0 0 40 o 0
Urnffiiated Proferred Units Outstanding ] I 14 " W £ 14 L) 14 R oo
| Total Consideration for Common Units from Ergon Lowa L s EAT T T I $181 $182 sz | ]

Tatal Consideration for Praferred Unts froen Ergon : 15 115 15 1 153 15 115 115 115 15 153

Total Consideration for Comman and Preferred Units from Ergon | 249 | $266 ST osar | smt 27 a7 217 wa ) oaw
Gormemon Unit Prerium at of October 8, 2021 Metsic : i : : : .
Qctaber 4, 2021 Closing Price 507 1% 1 MD% 2% 1 W% 1 384% 4EE% HT% B25% TMo% 1 RN
10-Day VAP T L 4me | 0w 1|E% | 2Ba% | MOw a21% 500% ST.5% g5g% | TaTR )
30-Day VWAP AT 1 4B | 105% 1B4% | 263% | 4% 420% 40.0% 57.8% B57% | TIE% |
BiDay VAR 128 7 2 TR 154% | 2% 0% e 462% Ba e Blg% | eeM
Preferred Unit Premium as of October 8, 20010 Matric | H i i : ]
October 8, 2021 Closing Price: 2 B 18% 1.8% 18% | 8% 18% 1.5% 18% 18% 8% 8% 5
10-Day VIWAP a2 1 At | 3% % L 3% 1 3% 31% 1% 31% % 0 A
30 Day Vwae a0 | e | 1% 32 | 1X 1% 1% 2% 1% 1% | g
GOy VAR 815 | 3R | 3mw g | 3Ew% | 1AW 8% A% 3% % | 3EW

i H H ] | ]

EV ! EBITDA (BKEP Financial Prejections) : i i : | ]
202 81 10,8 i A0, Ex 108 | M ] 11,3 11,8 117w EEE- 1218 | 123 {
HAE 7 w2 0 103 wsp oWy 109 i 113 15 nr o oma
HHE 5% ! @8 | 00 02 F 104 108 108 10 "z 14 | 18
EV | EBITDA (BKEP Financial Prejections - Stage 2) { ! | { E |
I 87 E L 8 98 x93 105 10,7 g i o M S
HHE 66 i 83 | B5 B | 88 1 a0 B 83 85 LTI B8 i
2004 [ a1 } B2 84 | L LI ar BB EL] 92 a3 | L] {
EV | EBITDA (BREP Financisl Projections - Slage 2+) i H H : | '
20028 57 ] wEx ! o o L MDMx 103 10.5x 10.7x 108 AR A [
H2E /T4 LTS 78 L 7B 7D 80 a2 83 a5 | B8 !
20048 83 |___ 68 | BT 68 | ___To__ 7 12 74 75 76 L..ra8 1|

Source: BKEP management, Panership filngs, FacSet

1. Inchdes 1.6% GP Inlerest and efect of dikiive socurities including 88 phaniom units and RSUs

2 Inchides 1.6% GP imernsi

3 Inehides allacl of dlulive secunilios inchafing phantam unils and REUs
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Historical BKEP / BKEPP Price

Historical BKEP Price

Historical BKEPP Price

Offer Premium to

11520 41720 8320 1120 e

BKEP Price Second Proposal
Ergon 2nd Proposal (BKEP) $4.00
CC Counterproposal (BKEP) $5.50
|Ergon 1st Preposal (BKEP) $3.32
Last 30 Days $3.15 27.1%
Last & Months Average $3.43 16.5%
Last 12 Months Average XA 28.8%
CC Counterpragoasal; 5550
SEED oo v
Max Price on
BNM41; 3415 \
$4.50 Rl
Ergon 2nd Propesal; 54,00 H N
e L )

£3.43
£3.50 Ergon st Proposal: $3.32

53.11

53.07
$2.50
$1.50
$0.50

G222 108721

Offer Premium §
BHEPF Price {Discount)
|Ergon Current Proposal (BKEPP) $8.46
Last 30 Days 58.19 3.3%
Last & Months Average £8.10 4.4%
Last 12 Months Average £7.82 8.2%
59.00
Current Progosal; 5846 58 31
- == D)
L
s2.00 8,10
57.82
§7.00
S6.00
§5.00
54.00
$3.00

120 4NTR0 R0 NMARE e [Tl 3 B [V W)

Histarical Price (BKEP) === Ergon 1st Proposal (BKEP) — Higtorical Price (BKEPF) === Ergon Curren! Proposal (BKEPP)
=== Ergon 2nd Proposal (BKEP) — Last 3 Days Last 30 Da Last 60 D:
Last 60 Days = Las! 6 Manths Average ¥E ays
Last 12 Months Average === CC Counterproposal (BKEP) = Last & Months Average e L8t 12 Months Average
Sourcn: FactSet
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Preliminary BKEP Common Unitholder Valuation

Valuation Summary = Unit Price

Dicounk

e Caanh Flow Anabpuis

EBMDA Exit Muliphe

L

Prar Group Trasing Anahysi

HEIE HF)E

I
| For Reference Only |

Discosnied Disbibstions

Enpecied Market R

| —— TE——
since o BHEP Financial Prejections Ergon 11 Proposal: $3.32 per Unit | | Stage 2 and Stage 2+ assume: a) growih projects achieved b) ::
KEP Financial Projections = V growih projects are funded with debit sisch that BEEP net dett
me E s - %m” | Ergon 2nd Proposal: $4.08 per Linit ]l 1 EBITDA dioes 1ot exceed 3,54 in ary peod and ¢) BREP |1
[l BHEP Financial Projections — Stage 2+ | targets total coverage (including common and preferred 1l
'
BHEP Financial Projections - 1.3x Coverage Sensitivity! E
Lot Incremental Stage 2 Sensitivity” I BKEP Unit Price as of October B, 2021: $3.67 I
—_— ™% Incremental Stage 2+ Sensitivity®
d Incremental Stage 2 DDM Sensitivity!
ﬂ I:n.'ru!ru:-nl:li.S:L:lgu 2+ DDM Sens ! §8.12
§7.48 5733 $8.10
55,59
$6.94 §5.84 ?“_if
$6.42 - . i
Yoy 45508 Vo B5M $am
[T 5286 - gag9 - | §3.32
— $1.49 T
£3.40 . §3.75 by £3.07
. s2.08 e
$1.38 $1.31 L
e £1.02 §1.08 50,00
5% - 5% WA ST 4.5 - 4 5% Tevminal Tiaks ME
mNE EBITOA | Range
BO3E EBTOA PPty Crinlt EIIE EQUTDA JERIE EBITDA EITDA ety Cost Exyuty Coat tmd 136 -
Maltple of Fiate of LETR.E Y Fox -3 [ETR LR of Capital of of Capital of 1 &5n - irT
LR E 2 O 2N PLEN - TN N TR0 : {LL
]
.
Mote: Implied unil prices loss than IDEIO'uuh-mn as 50.00
1 1,30 total I Commaon Units and Serios A Prefemed Units
2 Assumes midpoinl of 11% - 1“Wmcmmmdmudmhmmsmﬂ2m
3 Assumes midpoint 12% - 14% WACC on ihe incromental cash fiorws from Siage 2+ projecis
4. Assumes o eeminal yeld of 85% waing the rekean midpoint lor comt of squily
£ Same across all casos
B Assumes B.53% - 0.5% WALC for BKEP Financial Projecions.
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DG Capital’'s Valuation of BKEP Common Units

For the Years Ending December ETH

For the Years Ending December 31 !

Adjusted Adjusted
2021E 2022E 2023E 2023E 2023E 2023E
Operating Margin %531 %63.8 570.0 5848 EBITDA 5508 745
Less: Cash GBA (11.3) {10.3) {10.3) {10.3) Less: Maintenance Capex (7.4) (8.9)
EBITDA §$51.8 $53.5 $50.8 §74.5 Unlevered Cash Flow §52.4 $65.6
Less: Cash interest {3.0) {5.9) Cash Flow Multiple 12 5x 12 5x
Less: Maintenance Capex {T.4) {8.9) Entarprise Value $655.0 8200
Maintenance Capex as % of Op Margin (10.6%) (10.5%) Less: 2022E Nei Debt (87.0) (200.0)
Distributable Cash Flow (Pre-Preferred Distributions) 5404 550.7 Less: Prefermed Equity (2082.0) (282.0)
Equity Value $266.0 $328.0
Less: Preferred Distnbutions (25.0) (25.0) Equity Value to LP Interests 261.7 3227
Digtributable Cash Flow 5244 5347
Units Outstanding 415 415
DCF per LP Uni 30.57 50.81 Dilutive Securities 1.5 1.5
Distribution per LP Unit 0,16 016 Fully Diluted Units Outstanding 431 431
Distributed Cash Flow 6.9 6.9 Equity Value per Common Unit $6.08 37.49
DCF Surplus/ [(Shortfall) $17.5 $27.8 Add: Anmual Distributions 018 0.18
LP Coverage Ratio 35 5.0x Equity Value per Commeon Unit (12/31/22) $6.24 $7.65
PV of Equity Value per Common Unilg £5.64 $6,93
BKEP !/ EVR Model Sensitivities — Unit Value as 12/31/22 | PV of Value per Common Unit
20226 2022E
Het Debt Muitiple of 2023€ Cash Flow Het Debt Multipls of 2023E Adjusted Cash Flow
9.0% 100 11.0x P20 ! 12.6x 0.0x 10,0 11.0x U120 ! 12.6x
$77| 5250|8227 $370)$3.35 $4.00)5443  $5.10|5552  S6.69|$6.06 $160 | $3.32|S301  S482|$4.38  $6.32(|§572  §T.82|STOT  SO.5T|STTS
87| 228|206 3471314 467|423 587|531 647 | 5.85 180 | 286|259 435|395 586531 T35 | 666 511]7.34
97| 205(185 324|284 444|402 564|510 200 2411218 391|354 541|489  BI0|625
07| 182|185 3021273 421381 541490 601 ]5.44 20| 195177 345]3.12 4,95 4.48 6.45583 7.2018.51
17| 159]1.44 279|252 388|361 516 | 4,69 578|523 240 | 149]1.35 299|271 4.49 | 4.06 590|542 6.74 6,10
Implied . e e e Implied i e i
EBITDA = 79w 8.8x 9.6x 11.0x EBITOA 79w B8 9.7x 1 11.0x
Multiple Multiple
Source: DG emall dated December 168, 2021 i
Mate: DG Caphals anahyss doss nol incoporaty P additional dlution from GP pretered units ¢ Current Peer Group Trading L__» BKEP Cument Trading Area
1. FProjections based on DG Capital o
2 Dicountod oo yea ullizing & 10.5% eosl of equity 80 assuming mulipos Bre one-yiar borward muliphes
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DG Capital’s Valuation of BKEP Common Units (cont’d)

Peer Group Trading Metrics (§ in millions, except per unit amounts)
Price Yo of E2-Week Equity Enterprise  EV /[ Cash Flow" EV ! EBITDA : Current Net Debt |/
Partnership 121721 High Walue Waluge 2 E 2023E Dist. Yield 2022E EBITDA
Delek Logistics Partners, LP $43.40 47 $1,888 §2,783 98x 9.4x 7.6 8.8% 20
Ganesis Energy, LP. 10.09 T49% 1,237 5,376 10.6 9.5 82 5.9% 59
Global Partners LP 2324 84.5% 795 1,956 a5 7.7 7.5 9.9% 40
Hally Enargy Partrars, LP, 16.15 68.2% 2,047 4,168 10.0 9.7 9.4 B7% 46
Martin Midstream Partrars LP. 273 T4.4% 108 656 74 6.4 6.4 0.7% 53
MuStar Energy LP. 14.33 69.1% 1,603 5,364 95 B4 a7 11.2% 4B
PEF Logistics LP 10.97 85.7% 588 1,304 83 8.0 8.0 10.9% 2B
Sprague Resowces LP 13.45 45.7% 353 06 853 75 M 12.9% 46
Sunoco LP 38,18 89.8% 3,807 66T a0 85 8.1 8.7% 16
USD Partnars LP 501 60.8% 1% 308 52 5.4 48 9.5% 2B
[unn  aex T.om T.4x . 4.2x |
Median 2.3 1 B.A - T8 2.1% 4.3
Blueknight Energy Partners, L.P. (Base) 224 7%  s438 5548 Cisx | 104x | 4% Zix
Blusknight Energy Partners, LP. (Stage 2) 9.5 19
Elueknight Energy Partners, L.P. (Stage 2+) 9.5 1.9
| Current Peer Group Trading "I BKEP Current Trading Area

Source: Public filngs, FaciSel and BKEP Managemweni

1. Cashi Floe defined as EBTOR less mainlenancs capex

Fa Includes 1.8% GP interest. effect of dilutive secunities including phantom units and RS5LUs. and market value of prefered equity
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Jefferies’ Valuation of BKEP Common Units

() The BKEP Platform Has Never Supported Major Growth Projects
Limited Track Record of Pursuing and Executing Large Scale Capital Projects

Key Points

» Achieving the common unit price implied in Conlicts Committes™s counteroffer requires eithes a substantial trading multiple improvement or material
growth through expansion capex, acquisitions or significantly higher rates on cument contracts

= BEEP dogs not have a track record of executing large third-party M&A, or of pursuing sizeable organic growth projects that would support an aggressive

stock price valustion

BKEP's Track Record of Growth Projects & Third-Party Acquisitions

FemsssEmmmme————=EE

Potential Upside to BKEP Unit Price Related to Growth Pl'ojnﬂ!il

Evercore

i CBITDA
334 1 1t several years,
1 i ik [+ 4" 1] EBITDA | Multipds Losw Migh Low IMigh
1 I If net debt =
1 Base Business 521 105 100%  100% $539 1 §539
$28 ™ ' $100 million!
i Base pliet Pu: Infra Bl 19 103 s0% 7% 10 15 ;
H Approved Growth Progects. 19 103 100%  100% 0! !
o : Unspgeoved Growth Propets %2 103 % 5% - , 43 ".
== Re-Contiacting Impact i (LGN 103 ' 100%  100% dl.ﬁ!-i (161
319 Total Assat Value $4635 8552 | 604 §552  $605
v
15 Less: 2002 ¥E Dett “a | e ! (100)
. Lest: ZO22E VE Prefurred $0.38 of 1290} (200}
%9 Lasz: GP Valua ™ impa:,t [ {11}
Piut: Carsh 0 -
i |mplied Commeon Eruity Valie 147 5164 $151  $a04
84 $11
12 Units Oulstanding 2022E YE (MM} 42.2 42,2
4 E v T aar e | ]
52 | [mpited Common Uit Price $347 $3m9| [ s3ss 543 |
20064  2007A  2008A 20094 2020 2021 Ann, 2022
W Expardaan Capes Acquesitions - Third Party
it oy Shfd
(1) Sased on progcied BELF yaar-and Sett par the DOpotee moded phal Ty ras-adiiled ook of the preth oot
130 GF sbien Dalnd 4 SO SRnDuined 18 e OF
Source: Jofforios materials
1. Represents projected net debt as of December 31, 2021E
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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BKEP Series A Preferred Units (BKEPP) Overview

BKEP Preferred Conversion — Accretion / Dilution Scenario Analysis — 2.1150x Conversion Ratio (Implied
Commeon Unit Value of $4.00)"

2022E 2023E 2024E 2025E 2026E

BKEP Financial Projections

DCFLP Unit Accretion/ (Dilution) - § | % ($0.05) | (12.2%) (30.07)] (14.7%) (50.08) | (17.1%) (50,100 | (20.2%) (80012 ] (22.4%)
DistributionLP Urit Accretion / (Diktion) - $ | % $—1-% $—|-% 5| -% 5| ~% - =%
Preferrad Unithalder Distribution Accretion | (Diltion) - § | % ($0.38) | (52.7%) (50.38) | (52.7%) (50.38) | (52.7%) (50,38} | (52.7%) (S0.38) | (52.7%)

BKEP Financial Projections (1.3x Coverage)

DGFILP Unit Accration ! (Diktion) - $ | % ($0.05) | (12.2%) (30,07 (14.9%) ($0.08) | (17.6%) ($0.11) | (21.1%) ($0.13} | (24.1%)
Distribution/LP Unit Accretion / (Diktion) - § | % $0.09 | 48.7% $0.08 | 38.1% 50.06 | 26.0% 50,04 | 15.1% £0.02 | 5.0%
Prefermed Unitholder Distribution Aceretion | (DiLton) - $ | % (50.12) | (16.4%) (3010 (14.2%) 150.09) | (12.4%) (50.07) | {9.8%) ($0.05) | {6.8%)

BKEP Financial Projections - Stage 2

DCFILP Unit Accretion ! (Dilution) - § | % (50,10} | (20.0%) ($0.16) | (26.5%) (50.17) | (26.5%) (50,18} | (27.3%) (S0.1B) | (27.2%)
DistributionLP Urit Aceretion / (Diktion) - § | % $0.14 | 79.4% §0.10| 40.0% (50.02) | (4.7%) (50.02) | {3.9%) {50.03) | {7.3%)
Preferrad Unithalder Distribution Accretion / (Dilution) - § | % (S0.07} | (9.8%) $0.03 | 3.5% $0.03]4.3% S0.06 | 2.0% S0.00] 12.4%
DCFILP Unit Accration ! (Diktion) - $ | % ($0.10) | (20.0%) ($0.19) | (27.8%) ($0.20} | (27.9%) ($0.22) | (28.1%) ($0.23} | (28.6%)
Distribution/LP Unit Accretion / (Diktion) - § | % 5014 | 79.4% S0.14 | 55.0% (S0.06} | (13.3%) (S0.08) | (16.0%) (5011} ] (18.3%)
Preferred Umntholder Distribation Accretion / (Diltion) - 5 | % ($0.07) ] (9.8%) 2010 14.6% $0.15| 20.5% $0.20 | 27.9% 5026 36.1%

1. Assumes Geries A Prefecred Unit valus of §5.48
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BKEP Series A Preferred Units (BKEPP) Overview

BKEP Preferred Conversion — Accretion / Dilution Scenario Analysis — 1.9500x Conversion Ratio (Implied
Commeon Unit Value of $4.34)"

2022E 2023E 2024E 2025E 2026E

BKEP Financial Projections

DCFILP Unit Accretion / (Dilution) - $ | % ($0.03) | (7.7%) (30.05) | (10.4%) (50.06) | (12.9%) ($0U08) | (16.2%) (80.10) | (18.6%)
DistributionLP Urit Accretion / (Diktion) - $ | % $—1-% $—|-% 5| -% 5| ~% - =%
Preferrad Unithalder Distribution Accretion | (Diltion) - § | % (S0.40) | (56.4%) (50.40) | (56.4%) (50.40} | (56.4%) (S0.40) | (56.4%) (S0.40) | (56.4%)

BKEP Financial Projections (1.3x Coverage)

DGFILP Unit Accration ! (Diktion) - $ | % ($0.03) | (7.8%) ($0.05) | (10.6%) ($0.06} | (13.5%) ($0.09) | (17.1%) (S0.11} | (20.4%)
Distribution/LP Unit Accretion / (Diktion) - § | % $0.11 | 56.6% $0.10 | 45.2% 50,08 31.9% 50.06 | 20.8% §0.03] 10.0%
Prefermed Unitholder Distribution Aceretion | (DiLton) - $ | % (50.13) | (18.8%) (30.12) | 116.8%) 150.11} | (15.5%) (50.08) | (12.7%) (S0.07)] (10.0%)

BKEP Financial Projections - Stage 2

DCFILP Unit Accretion ! (Dilution) - § | % ($0.08) | (15.9%) (50.14) | (22.7%) (50.14) | (22.8%) (50.15) | (23.6%) (S0.16) | (23.8%)
Distrbution/LP Unit Aceration § (Diktian) - $ | % 50.15 | 89.7% $0.12) 47.0% $0.00 | 0.0% 3000 |0.7% (30.01) ] (3.0%)
Preferrad Unithalder Distribution Accretion / (Dilution) - § | % ($0.09) | (12.0%) S0.00 | 0.2% $0.01]0.9% $0.03 ] 4.3% $0.08 | 8.4%
DCFILP Unit Accration ! (Diktion) - $ | % ($0.08) | (15.9%) ($0.17) | (24.6%) (50,18} | (24.7%) ($0.20) | (25.3%) (8021} | (25.8%)
Distribution/LP Unit Accretion / (Diktion) - § | % 5015 | 89.7% S0.16| 63.0% (S0.04) | (9.0%) (SOL0B} | (12.1%) (S0.00) | (15.4%)
Preferred Umntholder Distribation Accretion / (Diltion) - 5 | % ($0.09) | (12.0%) $0.08 | 11.1% $0.12 | 16.6% 5017 | 23.4% 5023 M.6%

1. Assumes Geries A Prefecred Unit valus of §5.48
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BKEP Series A Preferred Units (BKEPP) Overview

BKEP Preferred Conversion — Accretion / Dilution Scenario Analysis — 1.8000x Conversion Ratio (Implied
Commeon Unit Value of $4.70)"

2022E 2023E 2024E 2025E 2026E

BKEP Financial Projections

DCFILP Unit Accretion f (Dilution) - $ | % (50.01) ] (3.2%:) ($0.03) | (6.0%) ($0.04) | (8,7%) ($0.08) | (12.2%) ($0.08) | (14.7%)
DistributionLP Urit Accretion / (Diktion) - $ | % $—1-% $—|-% 5| -% 5| ~% - =%
Preferrad Unithalder Distribution Accretion | (Diltion) - § | % (50.43) | (59.7%) (50.43) | (59.7%) (50.43) | (59.7%) (50.43) | (58.7%) (S0.43) | (58.7%)

BKEP Financial Projections (1.3x Coverage)

DGFILP Unit Accration ! (Diktion) - $ | % ($0.01} ] (3.2%) ($0.03) | (6.3%) ($0.04) | (9.3%) ($0.07) | (13.2%) (S0.09) | (16.6%)
Distribution/LP Unit Accretion / (Diktion) - § | % $0.12 | B4.5% $0.11 | 52.4% $0.09 | 38.3% S0.07 | 27.4% $0.05] 15.8%
Prefermed Unitholder Distribution Aceretion | (DiLton) - $ | % (50.15) | (21.3%) (50.14) | (19.4%) 15013} | (18.2%) (50.11) | (15.0%) (S0.09) | (12.5%)

BKEP Financial Projections - Stage 2

DCFILP Unit Accretion ! (Dilution) - § | % ($0.06) | (11.8%) (50.12) | (19.0%) (50.12) | (19.1%) (50.13) | (20.3%) (S0.14) | (20.6%)
DistributionLP Urit Aceretion / (Diktion) - § | % $0.17 | 98.5% §0.14 | 54.0% $0.02 | 5.4% $0.02 |5.9% $0.01 | 1.8%
Preferrad Unithalder Distribution Accretion / (Dilution) - § | % (S0.11) | (15.0%) (50.02} | (3.1%) (S0.01) | {1.8%) $0.01]1.3% $0.045.1%
DCFILP Unit Accration ! (Diktion) - $ | % ($0.06) | (11.8%) ($0.15) | (21.5%) (80,16} | (21.9%) ($0.17) | (22.5%) ($0.19} | (23.0%)
Distribution/LP Unit Accretion / (Diktion) - § | % $0.17 | 98.5% S0.18] 71.0% (50.02) | (4.8%) (S0.04) | {7.8%) (S0.07) ] (11.4%)
Preferred Umntholder Distribation Accretion / (Diltion) - 5 | % (30,110 (15.0%) 5005 | 7.6% $0.09 | 12.7% $0.14 | 19.6% 5019 27.1%

1. Assumes Geries A Prefecred Unit valus of §5.48
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Preliminary BKEP Common Unitholder Valuation

Valuation Summary - Per Unit Value Assumes No Conversion of Series A Preferred Units (Growth
Projects 100% Probability Weighted) o __ |

I
| For Reference Only |

[«

- e

o d Dlatributions Analyils

I mn

$1500 o [J] BREP Financial Projections I Ergon 15t Propusal: $3.32 per “"“_I E Stage 2 and Stape 2+ assume: a) growih projects achieved |1
. BKEP Financial Projections - Stage 2 v B growih prajects are funded with debt such that BEEP
I = I ¢ Pl debl { EBITDA doed nol exceed 3.5 in sny pericd and
[l BKEP Financial Projections - Stage 2+ Ergon 2nd Proposal: $4.00 per Unit ¢ €) BKEP targets tatal coverage (including common and
[} BHEP Financial Projections — 1.3x Coverage Sensitivity' B o DIRTRG OO O e i
E-_: Incremental Stage 2 Sensitivity” I Conflicts Commities Counterproposal: $5.50 per Unit I 1.9 :
i1 Incremental Stage 2+ Sensitivity® "
4 ey g £ gk R I BKEP Unit Price as of Ociober 8, 2021: £3.07 I #10.05 I
$000 1 P4 Incremental Stage 2 DDM Sensitivity! ]
RO T 1 T Py 1 i et I
ﬂ Incremental Stage 2+ DDM Sensitivity a1z 1
§7.49 §7.33 : $6.10
) ) sss
£7.67
i $6.95 : | $5.50
$6.42 Ly -
$5.09 $5.61 ! sapy L3400
20 P M $296 7" s409 H - $3.32
$2.78 [ ] T
m | | 385 Ll
] $1.90 52.08 : g
$1.36 1.31 s )
. $1.03 s1.08 ¥ om0 1
05% - 9.5% WADE A4.5% - § 5% Terminal Yield e
MHE EWTDA | Ruags
026E ENTOA Porpatusty Grosh 202 EQTOA 2020E EBTON EITDA Equity Cort Equity Comt Matiplerod | 134 -
uitipie of At of 8.5 1050 o908 8w« 105w of Capital of of Cagetal of &5 | 1%
8 5 - T 5 05%- 25% 11.86% - 12.8% S - 11.0% 1.5
Mot Implied unil prces less than $0.00 & shown as 530.00
1 1,30x tokal e on Iy Commaon Units and Series A Prefermed Units
2 Assumes midpoinl of 11.0% - 13.0% WACC on the incremantal projected cash fows Trom Slage 2 projects
3 Assumes midpoinl 12.0% - 14.0% WACC on the incremental projecied cash fows from: Stage 2+ projects:
4 Aasumes & leeminl ek of B5% uling th reknanl midpoin Tor ool of aquity
& Samw across all CAss
-} Assumes B.5% - 0.5% WACT for BREP Financial Projeciions.
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Preliminary BKEP Common Unitholder Valuation

Valuation Summary = Per Unit Value Assumes No Conversion of Series A Preferred Units (Growth

Projects 50% Probability Weighted)

E—— mn

- — e

I
| For Reference Only |

o d Dlatributions Analyils

[p——]

1500 . BHEP Financial Projections Ergon st Pro I: $3.32 per Unit I E Stage 2 ard Stage 2+ assume: 3] growth projects achieved
[l EXEP Financial Projections - Stage 2 | bl growlh projects are funded with debt such that BREP
= ¢ Pt debl { EBITDA doed nol exceed 3.5x in sny pericd and
. BHEP Financial Projections — Stage 2+ Ergon 2nd Proposal: $4.00 per Unit I v €] BKEP tagets fotal coverage (including common and H|
v Pr#terTed distributions) of 1.3x H |
[~} BKEP Financial Projections - 1.3x Coverage Sensitivity' |- o o R
[ i i Incremental Stage 2 Sensitivity? I Conflicts Commities Counterproposal: $5.50 per Unit I 1|
- || Mmcmaninl Eage De Sans it | BHEP Unit Price as of Ociober 8, 2021: £3.07 | ]
7 Incromental Stage 2 DOM ty! ll
¥ Incremental Stage 2+ DDM Sensitivity* saal
§7.49 |
1
£5.87 55,31 B }
$458 $5.2% 1 §5.50
3500 5_1.5I1 1 | T
$3.76 P 55,18 o sni $371 d
268 | 3470 $286 $4.53 5608, - | 53.32
3 53,40 A2 $a.78 T $3.49 | 8307
sz7a sayr B | | ; s | 404 ]
3 $1.90 ) $2.08 }
g1.78 .34
$1.03 gop1 gop T M 1
$=- W.Nsﬂ
05% - 9.5% WADE A4.5% - § 5% Terminal Yield
MHE g
026E ENTOA Porpatusty Grosh 202 EQTOA 2020E EBTON EITDA Equity Cort Equity Comt 1346% -
uitipie of At of 8.5« 0.5 o908 8w« 105w of Capital of of Cagetal of 7%
8 5 - T 5 05%- 25% 11.8% - 128% S - 11.0%
r;m: Implied u:lmwm mw;:"ﬂm?m M:ﬂm.:m m:mcmw impacts of grewih peojects hurve 8 50% impact lo Snancials, dstributions sehod Sor b rtain 13 sotal coverage
2 Assumes midpoint of 11.0% - 13.0% WACC on the incremental peojeched cash flows from Siage 2 projects
1 Assumes midpoinl 12.0% - 14.0% WACC on the incremental projecied cash fows from Siage 2+ projects
4. Assumes o terminal yield of 8.5% wsing the rokrvant midpoint for cost of equity
5. Same scross all cases
EVvERCORE 5
BLUEKMIGHT

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

BKEP Series A Preferred Units (BKEPP) Overview

Valuation Summary - Unit Price Assumed Series A Preferred Units Convert at 2.1150x" ($4.00 Common
Unit Price Equivalent | Growth Projects 100% Probability Weighted) o ————

| For Reference Only |

Discounted Cash Flow Anaiysis Paer Growp Trading Analysie — Diz counted Distribations Analyeis

MAA
e m g i . =

Espseted Market Relurs

500

BKEP Financial Frojections {7 tage 2 and $tage 2+ assume: a) growth projeces ¢ |
= d | Ergon 1st Proposal: $2.92 par Unkt | © achieved by growth projects are funded with debtsuch | |
Ml EKEP Financial Projections - Stage 2 i that BREP net debl | EBITDA does nof exceed 3.5x in | ]I
Inancis sdections — Stans 2nd Proposal: $4.00 per Unit any pariod and ¢ BREP tagets 1otal coverage '
. EKEP Financial Projections - Stage 2+ I Ergon 2n posal: $4.80 per Uni I i- e and prefermed disiributions) of 1.3x : i
: _| BKEP Financial Projections — 1.3x Coverage Sensitivity? e T e e R e 1
ncremental Stage 2 Sensitivity I Conflicts Commifies Counterproposal; $5,50 par Unit I }
1000 __| Incremaental Stage 2+ Sensitivity! 1
m Increm 15 2 DOM Sensiti I BEEP Unit Price as of October 8, 7021: $.07 I }
A 58,24
Z Incremental Stage 2+ DDM Sensitivity® 1
$7.44 1
§6.50 I
$6.24 I 5476
8628 $5.39 1 54.56 55.50
500 54.74 447 5454 5489 i : T g
308 ' £ LAl B ssri
260 "7 U7 5500 gaee G411 3462 y B4 e | 5222]
$3.49 BIZOBN oo s2e7 gagy S2ee $330 09 g S29T g ST i | $4.16 3492 ll s39: S48 | $3.07
$2.38 ey e gt | sa72
: . | B4e
|
3=
Bdﬁ-iﬁﬂllﬂﬂ: oA 5% = 5 5% Torrmnal Yield MeE
HHE EBITDA | Fange
MPEE EQITDA Povpafuify Growth J0Z2E EBITDA NQIEEBITDA EQITDN Equity Casd Exquty Cioad datple of | 136% -
MR af R of 85 - TO.5¢ ToE- 908 BEx - 10.5¢ of Capital of oF Cagetal of 8- %
.5 - 10 5 G- 25% TL6% - 135% 208 - 110 0. G
Pobin; ARSI COPVBISION TAto of 2.1150x, which i the equivalent commaon und pros of $4.00 (Ergan’s 27 propasal]
1. Assumes SnmlA Predomed Uit Value of $8.48
d e total e on Iy Commaon Units and Seres A Prefemed Units
ES ﬁnnumrmdpwﬂm‘ﬂmb 13.0% WACG on the incremantal projecied cash flows from Slage 2 projects
4. Assumes midpoinl 12.0% - 14.0% WACC on the incremental projecied cash fows from Stage 2+ projects:
S Assumes a berminal yield of 8.5% using the relevant midpoint for cost of equity
& Same across all casos
7. Assumes B.5% - 0.5% WALC for BREP Financial Projecions.
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BKEP Series A Preferred Units (BKEPP) Overview

Valuation Summary - Unit Price Assumed Series A Preferred Units Convert at 1.8000x" ($4.70 Common

Unit Price Equivalent | Growth Projects 100% Probability Weighted)

1

Bl BKEP Financial Projections

B EKEP Financial Projections — Stage 2
. BKEP Financial Projections = Stage 2+
BKEP Financial Prajections — 1.3x Coverage Sensitivity?
ncremental Stage 2 Sensitivity®

Ergon 1st Proposal: $3.32 per Unit
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achieved b) growth projects are funded with debt such
that BEEP net debt | EBITDA does not exceed 3.8 in

IN_" period snd ¢} BKEP tagets 1ot coverage

I Conflicts Commifos Counterproposal; $5.50 par Unit I

ared preferred distribations) of 1.3x

]
| For Reference Only |
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|
]
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3 $5.85 | 350
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5263 IS-LO!
§1.30 f2.08 | 188
|
5 I
8% - 5.5% WADG iﬁ-EWTﬂMM MOME
HHE EBTEA | Range
OPEE EETDA Parpabuty Growlh MRZE EQITDA NAIEERTDA EBTDA Eguaty Cost Eiquaty Coad oo of| 136% -
My of R af B S 10 5 F0u - 90w BB - 105 of Cagetal of of Cagstal of - 7%
5w - 10 5x 5% - 25% T1L.5% « 115% P0% - 17.0% 0.5
ot ASSLITIG DOPRRTSIoN fakio of 1 8000y
1. mmhmw\l‘ﬂmdﬂlﬂ
z e toeal g on I Commaon Units and Serias A Preberred Units
ES ﬁnnumrmdpwﬂm‘ﬂmb 13.0% WACG on the incremantal projecied cash flows from Slage 2 projects
4. Assumes midpoinl 12.0% - 14.0% WACC on the incremental projecied cash fows from Stage 2+ projects:
S Assumes a berminal yield of 8.5% using the relevant midpoint for cost of equity
& Same across all casos
7. Assumes B.5% - §.5% WACC for BREP Financial Projecions.
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BKEP Series A Preferred Units (BKEPP) Overview

0 BKEP Preferred Conversion — Accretion / Dilution

($ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)

2022E HHIE 2024E 20Z5E 2028E
Adjusted EBITDA 853 554 256 558 250
Less: Cash Inferest Expense &) 3 % @2 2
Loss; Tanes Q) 1] {1} L] (0}
Less: Maimenance Capox 18) 16) ] 16) ]
Less: Distributians to Preferred (25) (25) (25} (25) 125)
Plus: Distributions to Preferred 5 25 25 5 25
Distributable Cash Flow Sd4 545 4T 548 551
Distributed Cazh Flow
Commen LP Units 19 519 18 $19 518
GF a [1] o a ]
Distributed Cash Flow £18 19 £19 19 $19
Weighted Average LP Unifs Cutstandlmg
Awerage Fuly Diuted LP Units Cutstanding 44 44 45 46 47
Incramental LP Units lssued 73 73 73 73 73
Pro Forma LP Units Qutstanding 116 17T 18 118 120
Standaione DCF ¢ LF Unt §0.42 5044 5047 50.50 50.54
Pra Fonma DCF 7 LP Uit 037 0.38 039 0.40 0.42
DCF Accretion | (Dilution) - § {$0.05) (50.07) {50.08) [50.10) 1$0.12)
DCF Accretion | {Dilution) - % [12.2%) [14.7%) [17.1%} {20.2%) [22.4%)
Standalone Distribution / LP Unit 016 £0.6 2018 $0.16 £0.18
Pro Forma Disinbution / LF Lint 016 0.6 [ A1 0.6 016
Distribution Accretion / (Dilution) - § 5-- 5— 5-- §-- 5-- |
Distribution Accretson / (Dilution) - % =% —% -=% — %
Standalone LP Covwrage 2 B8x 280 2 85 318x 345y
Pro Forma LP Coverage 235 241 248 287 266
Standaions Distribations | Praferred Lt $0.72 5072 2072 $0.72 $0.72
Pro Fonma Disinbution / Comverted Prederred Ung 0.34 0.34 034 034 0.34
Preferred Distribution Accretion / (Diletien) - § (§0.38) (40.38) (50.38) (50.28) ($0.28) |
Preferred Distribution | [Dilution) - % [52.7%) (SLTH) [52.7%6) {S2.7%) [52.7%]
Slandalone Disbributions 1o Ergon g158 $15.8 8158 $15.8 8158
Pra Forma Distributions to Ergen T8 7.9 T.a 8.0 B.D
Ergon Distribution Accretion | {Dilution) - § (58.0) (88.0) (57.9) {57.9) (57.8) |
Ergon Distribution Accretion | (Dilution) - % [50.6%) {50.3%) [50.0%} {49.7%) [49.4%]
Slandalone Total Coverage - Commaon Only 262 27 202 315x Fdix
Standalone Total Coverage - Comman and Prederred 1.38 1.40 144 1.48 1.58
Pro Forma Total Coverage « Commeon Only 233 238 245 2,55 284
Source: BKEP management
Mote: Common LP ibuti include amounts o and restricied units
EVERCORE ﬁBLUEKNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

o BKEP Preferred Conversion — Sources and Uses

($ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)

2022E 0IIE 2034E 2025E 2026E
Sources
Distributable Cash Flow Surplus | (Shartfal) 825 526 528 330 532
Asset Sales i .. - - -
Total Sources s 426 s 530 532
Uses
Capital Expenditures 50 50 50 0 30
Revobver Repayment ] 8 L] 40 42
Cash to Balance Shoet o i 1 @ [§1]
Ot (1) 11 (1) (1) {10
Total Uses 26 526 28 530 §32
Capital Structure
BKEP Dobt T4 60 46 S0 -
Less: Cash {2) {11 (2} {2 {10}
BKEP Met Debt £13 58 £45 148 (&10)
[BKEP Net Debt | Adjusted EBITDA 1.38x 100 0.79x 032 {0.16x)
Scurce: BKEP
EVERCORE o @BLUEKNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

" m ‘\ 1 - s .
i A ! BKEP Preferred Conversion = Accretion / Dilution (1.3x Coverage) (8 in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)
2022E HEIE 2024E H25E 2028E
Adjusted EBITDA 853 554 56 558 280
Less: Cash Inferest Expense (3 3} (4) 3 (3}
Less: Taxes =] L] oy m (0}
Loss: Markonance Cap: 16) ) =] 18) (8}
Less: Distributions to Prefermed (25) (25) (25} (25) 25}
Plus: Distributions to Preferred 25 28 28 25 )
Dtstributable Gash Flow S44 545 e S48 50
Digtribuied Cash Flow
Commen LF Unils. £33 534 535 534 38
GP 1 1 1 1 1
Gistributed Gash Flaw 33 538 53 7 (1]
Weighted Average LP Unifs Cutstandlmg
Awerage Fuly Diuted LP Units Cutstanding 44 44 45 4 a7
Incremental LP Units lssued 73 3 73 73 73
Pra Forma LP Units Qutstanding 116 "7 118 118 120
Standalane DCF / LP Una s0.42 5044 $0.47 $0.50 $0.54
Pra Fonima DCF 7 LP Uit 037 0.38 [ 1-] 0.4a 041
DCF Accretion [ (Dilution) - § {50.05) (50.07) {50.08) [$0.11) 150.13)
DCF Accretion | Dilution) - % (12.2%) [14.9%) [17.6%) {21.1%) [24.1%)
Standalang Distribation | LF Uni $0.19 5021 $0.24 $0.27 $0.30
Pro Fonma Disinbution / LP Lint 028 0.z 030 0.3 0.32
Distribution Accretion | (Diltion] - § $6.09 50.08 $0.06 $0.04 $0.02 |
Distribution Accretson / (Dilution) - % 48.T% 361% 26.0°% 15.1% 5.0%
Standalone LP Cowrage 2 23x 211x 1.8d8x 1.87x 1.75x
Pro Forma LP Coverage 1.3 1.30 1.3 1.31 1.3
Standaiona Distributions | Praterred Lt $0.72 50.72 $072 $0.72 .72
Pro Fonma Disirbution ! Converted Preferred Ling 060 0.8 063 0ES Q.67
Preferred Distribution Accretion | [Dilution) - § 50.12) [80.10) $0.09) [$0.07) {%0.08) |
Preferred Distribution Accretion | (Dilution) - % (16.4%) (14.2%) (12.4%) (9.8%) (6.8%)
Slandalone Disbributions 1o Ergon §i59 £16.0 8161 £16.2 8164
Pra Forma Distributions to Ergen 138 14.3 147 15.2 158
Ergon Distribution Accretion | (Dilution) - § s2.1) 1.7 1.5 151.0) [50.6) l
Ergon Distribution Accretion | [Dilution) - % [13.3%) {10.9%) {9.0%) [6.3%) {3.5%)
Siandalong Total Coverage - Comman Only 2.3x 210x 1.56x 1.86x 1.7Tdx
Slandalone Tolal Coverage - Comman and Prederred 1.30 1.30 1m=a 1.28 127
Pra Forma Tolal Coverage - Commaon Only 1.30 1.30 1.30 1.30 130
Source: BKEF managemeni
Mot Comimon L bt includs amounts ko and ressiricled unite
EVERCORE 10 ﬁm_uamu;m
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BKEP Series A Preferred Units (BKEPP) Overview

'::J_-?I;:i BKEP Preferred Conversion = Sources and Uses (1.3x Coverage) (8 in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)

2022E 2XE 2024E 2025E 2026E
Sources
Disiributabie Cash Flow Surplus | (Shorifal) s10 510 E40] M 512
Assel Sales 1 I o - -
Total Sources 511 10 i k1] 512
Uses
Capial Expendiores 50 50 50 S0 50
Fevolver Repayment 11 12 11 21 22
Cash o Balance Shael o i 1 4] (4 }]
Oither (1) (1} (1} (10 {10}
Total Uses £ 510 £11 1 £12
Capital Structure
BKEP Debt -] 578 28T 248 525
Lass: Cash i2) 11 (2) 12) i1}
BEEP Met Debt 3 77 565 345 24
|[BKEP Met Dabt | Adjusted EBITDA 1.67x 142 147 0.77x 0.40x
Scurce: BKEP
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BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion = Accretion / Dilution ($ in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)
2022E H0ZIE 2024E T0ZSE 2026E
Adjusted EBITDS 857 586 ] T 573
Less: Cash Interest Expense 4) 5 [1:1] 18) (B}
Less: Taxes [{:1] L] (op 1) (0}
Less: Mainterance Capex (6} 7 i 7 i
Less: Distributions bo Preferred (25) (25) (25} (25 25)
Plus: D ions to Preferred 25 25 25 25 25
Distributable Cash Flow $47 554 $58 $87 $60
Distributed Cash Flow
Camman LP Units $38 541 542 543 545
GP 1 1 1 1 1
Distributed Cash Flow $38 342 4z 44 6
Weighted Average LP Units Outstanding
Average Fully Dilted LP Units Outstanding a4 44 45 Ak a7
Iner LP Units leswed 73 73 73 73 73
Pro Forma LP Units Outstanding 116 M7 118 113 120
Standalons DCF / LP Und $0.50 50,62 $0.62 50,65 $0.68
Pro Forma DCF [ LP Unit .40 0.45 L] 047 0.48
DCF Accretion | [Dilution) - § (80.10) [$0.18) 1$0.17) [50.18) 150, 18) |
DCF Accretion | (Dilution) - % (20.0%) {26.5%) (286.5%) {27.3%) (27.2%)
Standalone Distritutian | LP' Lint S0.17 50.25 3037 50.38 50.41
Pra Fonma Distribution | LP Unit! 0.31 0.35 0.35 0.37 0.38
Distribution Accretion | (Dilution) - § $0.14 50.10 1$0.02) [$0.02) 1$0.03)
Distribution Accretion / (Dilution) - % TH.4% 40.0% {4.7%) [3.9%) {7.3%)
Standalons LP Cowerage 2.00% 1.76x 1.73% 1.70¢ 1,668
Pros Fanmad LP Coverages 1.3 1.30 1.3 1.3 1.30
Slandalone Disbributions | Preferred Lnit 2072 50.72 072 s0.72 20.72
Pro Forma Distribution | Converted Preferred Und 0.65 0.74 075 077 0.80
Preferred Distribution Accretion [ [Dilution) - § {50.07) $0.00 F0.03 S0.06 $0.09 |
Preferred Distribution Accretion ! {Dilution) - % {9.8%) 3.5% 4% 8.0% 12.4%
Standalone Distribations 1o Ergon 161 $16.6 SIEE 51648 5188
Pro Forma Disinbutions to Ergon 14.9 172 LLA-] 18.2 18.1
Ergon Distribution Accretion | (Dilutien) - § 151.2) 50.6 50.8 514 2.1 |
[Ergon Distribution Accretion | (Dilution) - % (7.6%) 3.9% 4.9% B.5% 12.7%
Slandalone Total Coverage - Comman Only 1,58 1,752 1.72x 1,88 185K
Standaiong Total Coverage - Comman and Profered 1.20 1.30 1.30 1.30 1.30
Pro Fonma Tetal Coverage - Commen Oty 1.30 1.30 1.30 1.30 1.30
Source: BKEP management
Nate: Common LP include o and resiricied units.
1. Distribatiors schved for fo maintain 1.30x fotal coverage ratio
I:'VFRCDRE 12 ﬁBLUEKNIGHT
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BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion — Sources and Uses ($ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)

2N22E HIE 2024E TIEE 2026E

SoUrces
Distributabie Cash Flow Surplus ( (Shortfall) &1 513 £13 513 £14
Assit Sales 1 - = = =

Total Sources $1z 513 513 13 $14
Uses
Capital Expenditures £59 £0 %0 £0 50
Ruvohwr Repayment (Al 13 14 4 23
Cash o Balance Sheet o o (1) 1 1
Asset Acquistions ] = = i =
Other {2 (1) (1) (11} {11}

Tatal Uses 12 513 £13 $13 514
Capital Stricture
BKEP Debt 2m 5158 144 5120 =y
Less: Cash (1) 2 (1 1) (2)

BKEP Met Debt 5170 $156 $143 5118 45
BKEF Net Debl | Adjusted EBITDA 2.96x 237 210x 1.68x 1.31x ]
Scurce: BKEP

EVvERCORE 13 ﬁamtmmm

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

BKEP Series A Preferred Units (BKEPP) Overview

e BKEP Preferred Conversion = Accretion / Dilution ($ in millions, except per unit amounts)
B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)
2022E HIIE 2024E HZI5E 2028E
Adjusted EBITDA 857 575 583 591 5498
Less: Cash Inerest Expense [£Y] ()] (11 i13) {15)
Less: Tanes () ] {1} ) (0}
Less: Maintenance Capax (B} 18] ] () (1
Loss: Distribubions to Preferred (25) (25) (25) 125) 25}
Plus: D ions to Proferred 25 28 26 25 2
Distributable Cash Flow 47 560 $63 68 573
Distribited Cash Flow
Comman LP Units. S35 545 48 581 558
GP 1 1 1 1 1
Distributed Cash Flow 538 $4E T 82 56
Weighted Average LF Units Outstanding
Average Fully Diuted LP Units Outstanding a4 44 45 48 47
Incremantal LP Units lssued 73 ] 73 73 2
Pro Forma LP Unite Outstanding 118 "7 118 119 120
Standakona DCF | LP Una 0.50 50.70 s0.73 $0.77 $0.81
Pro Faonma DCF [ LP Uit [HE 11} Q.50 053 055 0.58
DCF Accretion / (Dilution) - § (80.10) (§9.19) 150.20) [$0.22) 1$0.23) |
DCF Accretian ' [Dilution) - % [29.0%) {27.8%) [27.9%) {28.1%) [28.8%]
Standalkong Distribation / LP Unit S0.17 5025 S0.47 $0.52 $0.57
Pro Fanma Distrbution / LP Lint? 0.3 039 041 043 0.46
|n'wswr-w Accretion | (Dilution] - § S0.14 50,14 150.06] [50.08) 1$0.19) |
Distribution Accretion | (Dilution) - % T8.4% 55.0% (13.3%) (16.0%) (19.3%)
Standalone LP Cowerage 2.00% 1.67x 1.63x 1.58x 1.58x
[Pra Forma LP Coverage 1.3 1.3 1,30 1.3 1,30
Standaiana Distribations | Proforred Lt $0.72 $0.72 $0.72 $0.72 .72
Pro Fonma Distribution / Comverted Prefermed Unt 0.65 0.E2 086 0.81 o487
|Pm-md Distribution Accretion | (Dilstion) - § (50.07) $0.10 $0.15 $0.20 $0.26 |
Preferred Distribution Accretion | (Dilution - % (8.8%) 14.6% 20.5% 21.9% 38.1%
Slandalone Distributions 1o Ergon Fi6.1 7.0 173 $18.1 $18.2
Pra Forma Distributions to Ergon 148 181 0z 218 231
Ergon Disiribution Accrelion | (Dilutien) -5 (51.2) F2.1 52.9 335 F4.0
Ergon Distribution Accretion | {Dilution) - % {7.6%) 12.4% 17.0% 19.3% 20.8%
Standalona Total Covmrage - Comman Only 1.5 1,68 181 1.57x 153
Slandatons Total Coverage - Comman and Preferred 1.20 1.30 1.3Q 1.30 1.29
Pra Fonma Tedal Coverags - Commen Only 1.30 1.30 1.30 1.30 1.30
Scurce: BKEP managemenl
Maote: Commaon LIP detributions inchade amounts o phaniom and neircied units.
1. Distribatiors schved for fo maintain 1.30x fotal coverage ratio
EVERCORE 14 ﬁm_uamu;m
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BKEP Series A Preferred Units (BKEPP) Overview
e BKEP Preferred Conversion — Sources and Uses

($ in millions, except per unit amounts)

B Assumes Series A Preferred Units Convert at 2.1150x (conversion rate from the $8.46 preferred unit offer / $4.00 commaon unit offer)

2032E 2023E 2034E 2025E 2026E
SoUrces
Disiributabile Cash Flaw Surplus | (Sharifall) 511 514 35 518 57
Asset Sales 1 . - - =
Total Sources LiH 514 £15 $16 7
Uses
Capital Expendilures 850 3100 350 550 850
Revolver Repayment ) (B4} (4} (24) 22)
Cash to Balance Sheet ] @ (o 1 ]
Aspnl Acquisdions il = - - =
Oibwr [¥4] 2] (4] (11) {12}
Total Uses 12 514 £31] 516 e
Capital Structure
BKEP Debl M 3255 3288 3313 3335
Less: Cash {1 (1) {1 12) (1)
BHKEP Net Debt 5170 $254 $2BE 311 $X34
BKEP Met Debd § Adjusted EBITDA 2.06x A3 3.45x J.4dx Jd1ix
Scurce: BKEP
EVvERCORE 15 @BLUEKNIGHT
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Exhibit 99.(C)(9)

A

Discussion Materials Regarding Project Thunder
February 3, 2022

EVERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.

EvERCORE ﬁauutmu;m
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Blueknight Energy Partners Overview
Historical BKEP Price

£4.50
Ergon 2nd Proposal: 54.00
53.84
$3.50 Ergon 18t Proposal: $3.32 $3.39
b o
53
53.18
1
]
i
§2.50 ]
]
1
]
1
T
|
|
i
51.50 Ergon Proposal (Previous): 51.35 1
]l o e T o e o e A e | R —
]
]
]
]
]
]
1
I
50.50 T T T v - = ,
111119 7Tg 1711420 TM720 1120021 TRm 1131122
— Higtorical Price (BKEF) = ast 30 Days Last 60 Days = Last & Months Average = |_ast 12 Months Average
Sourcn: FactSet
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Blueknight Energy Partners Overview

(5 in millions)

Stage 2 Growth Projects Overview
Reading, PA Expansion

Senl for board approval

[***] Refined Gasoline and Blend Compeonents

®m  Customer interested in expanding logistics, storage and
products at Reading, PA

B Blueknight to design, build and manage site expansion

B Site toinclude new rail capabilities, 37 KBbl tankage, and
other processing equipment

B Process includes two components: rail (track & crossing) and
facility (terminal assets)

Strategic Considerations

B Enhances silefasset value and competitivenass with
expansion of capabiliies and logistics alternatives

B Extends existing contract term by 10 years (12+ years in total)

B Solid customer relationship; will place more value on asset for
long-term needs

B Opens doors for future partnership with current customer in
other areas

02 o] 24 5 M EBTDA

[***] approached Blueknight with refined product logistics
needs to optimize refinery

»  Tankage: Provide 800 KBbls of regular gasoling, premium
gasoline, diesel and ethanol blending offloaded by
railfiruck; refinery produces excess product during winter
and short product during summer; storage allows retail
sales during peak season

»  Truck/MRail Loadout: Truck loadout and blending for retail
market and rail loadout to supply other markets

Target location is an existing, partial greenfield site on
adjacent property (in negotiations with [***] and current owner)

[***] targeting a completion date by December 2022

Strategic Considerations

First expansion project with [***] for other product needs;
establishes capabilities oulside of asphalt

Strengthens relationship further with high value, investment
grade refining customer

Targeting 10-15 year initial contract term

1231582 LFirLlr=] 12534024 Firdlre ] 12345 MyRgis

EEIT0A Maitiple LT EEIIDA Mutgle LT
Il Todmunal Vabot fEFT Impdied Torminal Vales 3.3
e 15% Loy Fat]
Sourcs: 03 2021 BXEPF Baard of Dicochons prosntition

W - :
EveErRCcORE 2 ﬁ'm.us —
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Blueknight Energy Partners Overview

(% in millions)

Stage 2 Growth Projects Overview (Cont’d)
1

Sent for board appraval

[***] Asphait Terminals

B Purchase 220-acre [***], which includes 335 KBblasphalt
terminal (155 KBbloperational toeday) currently leased by
[***] and other parties

B Project development summarized in three phases:

»  Phase 1 (Acquire): Purchase site ($4.3 million), negotiate

long-term contract with customer

» Phase 2 (Restore): Return 180 KEbI asphalt storage
currently idled and add rail (33 million)

» Phase 3 (Expand); In current discussions with customer

to construct additional storage and produciion capabilities

on existing sites (37 million)
Strategic Considerations

B Expands relationship with high-value, investment grade
refining customer

B Add new asphalt terminal and capabilities to portfolio and
provides expansion opportunities (tankage, rail, PMA)

B Opportunity to pursue Tier Il growih on excess land
B Further development (wind, solar, aggregates or other

industrial opportunities) have not been considered as upside

in the current economics

Opportunity to acquire four asphalt terminal sites
Total storage capacity: 893 KBbl storage capacity

Current customers are investment grade refiners:

(44, ], () and [

Contracted revenue with weighted average remaining length
of two years (relationship through term 8 years)

Strategic Considerations

Fits asphalt expansion strategy (possibly other non-asphalt
products) and opens three new markets ([***], [***]
and [***])

Two new, investment-grade customers in [***],
[***], which may lead to cther potential opportunities

Potential synergy improvements due to high perceived cost
siructure at sites

Confidence in customers at largest three out of four sites

i EBTDA
Muiple

R w0y (IR 1.3 1.5 svr Rerasum 950 952 £33 $3.4 $2.5

Exponss 08 08 08 08 08 Exponsy EXi 51 52 53 52
EBTDA 0 s wr 0.9 .0 LI EETDA 333 Ha Ha L] .y .y

Ginguh Cagial wh - - - - Gnpath Capdal W - -

ARurteranes Captal {00 (003 (0.0} (0.0} {01} L Bt Cgilsl (K] (0.8} (0.4} (0.4} {0.4)

Freg Canh Flow (L i%i] 424 2k 429 8.0 Freg Cavh Flow 230 437 a7 817 L]

EESTEM Mutpis 9 fn EBITOA Matgie L)
Irplied Torminal Wakes 0a Implisd Torminal Vales L0
R 3% R 6%
Source: 03 2021 BXER Board of Direchors proseninton
EVERCORE ﬁ-
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Blueknight Energy Partners Overview

($ in millions)

Stage 2+ Growth Projects Overview

Green text = Potential delay from onginal imeling

[***] Strategic JV [***] = Renewable
[***] Strategic JV Partnership - Renewable Diesel and Asphalt Storage
Partnership - Asphalt Feedstocks "1 Qpportunity [**1
[***] Inferested in potential ® interested in polential J\ or L] Bluekmgh'lhas three potential | B [***] nearing B In active conversations with
i <term agreement development opportumibes at transaction for three v ; .
IV ofits asphall nebwork %&fmngargambla [***] ublizing 180 acres of Calilornia asphalt silas from £ D': Earm_s :}phﬂﬂsm "I%'p
tocks for RD refining availabie land current financial position a
operation lack of compelitveness in
B [**]interested in sites cartain markots (highly
. .5 1 RD * "] JV proposal imanty for renewable diesel confidential)
Currently 26 sites and 5.5 s [ anpacted in 1-2 woaks nding and marketing with
MMBbIs capacity: however, vefnarias nth dokel capachy N e less intérestin asphalt
ikely willnotinciuds three | O 1.005 MHGY by 2022 > [ developing 50 el " el ontrntoinEast.
sibes in CA and slorage at ¢ at new entrants in
s Iy ge = Opportuity to aggregte acres for buk s neopooed Coast have challenged its
WI:I Em““ ¢ locabions with a incorporale into exisling and leasing asphalt storage marnging at coemam sites
potential pre-treatment facility r:ﬁu:bmdo{m'umr e o one of its cuslonwm aml
5 \ 1 elwaork:
Allows [+ to meet at high demand sites s relaled : mﬁmﬁmim ...I“ » [***]'s strategy of buying
strategic objectives and move ranspanation Busingss a oul compelilor leases over

all sites b one antity varsus

| 50 Lowis currently most

atiractive option with 135

providing trucking, barge,
and river lowing Sarvices

RD pians in umng&
long-ter

years (often in same

cause harm to the company if publicly disclosed.
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twa ([***] and [***]} KBbls of avawahae sh:h'aga ) = Estimate 56-510 million of markels) has led to
iy » [***]:Leasing 12 acm to capital expendilures significant leverage and
ﬁloc-slyrg:lld via |55|55|p|:u mvulop specially mel B Blugknight recaived inlerest high fixed operating cost
Comibined footprint should om omﬁ] would et uﬁ": % in sites potential structure
drive cost savings and in facility, avqlmpmanl. and customers
efficiencies across nebwork on-site installation with B [*n
long-term lease as gvera beﬂtar suluum nu
sarve their needs and
grawing interests in Califernia
2023 2026 EBITDA
12134123 12034/26  Multiple
Reverwe 5- 8152 $15.2 $15.2 5152 e
Expinie . 68 68 68 6.8 H _Sfage 2 projects d rf_fer H
EBITDA - 8.3 $8.3 8.3 583 5.3 i in magnitude and timing, |
f‘cmrlhcapi?:lqﬂ - t?s.g: : p ;} v but all projects assumed !
aintenance Capital - {1.0) (1.0} (1.0} (1. : raps :
Unlevered Free Cash Fiow $- §67.7) §7.3 $7.3 573 p at 9x Smﬂf?;fﬂ;‘ﬁ-" capex |
EBITDA Mutiple 9.5x e FRIRIAE o e
Implied Terminal Vaiue §79.2
AR 14%
Source: O3 2021 BXEP Board of Directon prosenintion
EvERCORE 4 ﬁawe RRiieaiT
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Blueknight Energy Partners Overview

(8 in millions, except per unit amounts)

BKEP Financial Projections

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Adpested EBITDA 553 557 75 583 591 58
Less: Cash Interest Expense (3 {4 N (113 (13 (15)
Less: Taxes ] ()] {0) (09 {0) {0}
Less: Maintenance Capex 't (8) (8) () (o) (11)
Less: Distributions to Preferred’ (2%5) (25) (25) (25) (25) (25)
Distributable Cash Flow 518 §22 $35 538 543 §48
Distributed Cash Flow
Commen LF Units 57 1 21 23 $26 §20
GP o Q 0 1 1 2
Distributed Cash Flow §T7 §11 L ¥4 524 527 L3
% fo GP 1.6% 1.6% 1.7% 2.1% 4.2% 6.5%
Average Fully Diluted LP Units Outstanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.50 S0.T0 $0.73 S0.7T 50.81
Distribution per LP Unit 0.17 0.25 0.47 0.52 0.57 0.63
LP Coverage Ralio 2.42x 2.00x 1.66x 1.63x 1.58x 1.56x
Total Coverage Ratio - Common Only 2.40 1.99 1.65 1.617 1.57 1.52
Total Coverage Ratio - Commaon and Preferred 1.32 1.30 1.30 1.30 1.30 1.29
Destributable Cash Flow Surphes / (Shartfally 310 1 314 515 $16 316

Source: BKEP managemenl

Nate: Common LI distiibutions inchude amounts 1o phantom and resiricted units

1. Includes distritutions reflective of 1.6% GP infems]

EVERCORE
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Blueknight Energy Partners Overview

(% in millions)
BKEP Financial Pl’O]EB‘tiOI‘IS — Sources and Uses
For the Years Ending
2021E 2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 510 §11 $14 515 $16 316
Revetver Draw - T B4 34 24 22
Asset Sales 155 1 = = - .
Total Sources §166 §83 $08 $49 $40 $38
Uses
Capital Expenditures $1 §50 $100 £50 §50 §50
Revolver Repayment 153 - - - - .
Cash to Balance Sheel o 0 {0 () 1 ()]
Assel Acquisitions - 26 - -- - -
Other 1 (2) (2) 12) (11 12)
Total Uses $166 $83 $08 £49 $40 $38
Capital Structure
BKEP Debt 5100 $171 $255 $289 $313 $335
Less: Cash (1) (1 (1) (1 (2) (1)
BKEP Net Debt $99 $170 §254 $288 $311 §334
|BKEF Net Debt | Adjusted EBITDA 1.87x 2.96x 3.39x 3.45x% 3.44x 3.41x
Source: BRKEP
EvERCORE 6
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Blueknight Energy Partners Overview ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections

Summary Results

Fer Years Ending December 31, EBITDA Perpetulty
2022E 2023E 2024E 20258 2026E Multiple Growth

Adjsted EBITDA $57 §75 $83 591 598 598 508
Less: Tax Depreciation and Amartization' (687} (108) (59) (48) (8) (a1

EBIT (8630} 1533) 524 542 590 sa7
Less: Taxes? - - (1) [ied] (7} (32)

EBIAT (5630) (833) $23 s30 §83 855
Phes: Tax Depreciation and Amartization B8T 108 54 49 8 11
Less: Growth Capital Expendiures (59) (100} (50 (50) (0 -
Less: Maintenance Capilal Expenditures (8} (8) (9) (10} {11y (11}
Phs: Asset Sabes / {Acquisitions) (25) . - . - -

Unlevered Free Cash Flow 533} (533) s23 s28 $80 855
EBITDA Multiphe | Perpetuity Growth Rate 9 5x 2.5%

implied Terminal Value £931 $847
PV of Termnal Vake @ 9.0% Discount Rate $605 8575
Phes: PV of Unevered Free Cash Flow @ 9.0% Discount Rate 32

Implied Enterprise Value $637 - $607
Less: Market Value Preferred Equity as of October 8, 20217 (281)
Less: Projected MNet Debt as of December 31, 2021E {100)

implied Equity Value $247 N §217
BKEP LP Units Qutstanding® 44

Implied BKEP Unit Value $5.64 - $4.95

| Midpoint: $5.30

Sw BKEP managamisnl, Excudis compiny grovided Lasl giowh capital espeediturn invostmanl in 2028

. HA22E tax DOEA assumes. 100 0% bonus depreciation cakadated as the midpoint of the enlerprise valse range plus 2022E capital expenditures; 2023E and 20ME tax DOEA assumes 100.0% borws degweciation on capital
meﬂuﬂpﬁ [PhASE-gow o rwth capdal sxpenditures in 2025E (80,0%) ard 2026E (50.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs

E

VERCORE 7
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Blueknight Energy Partners Overview

{§ and unit counts in millions, except per unit amounts)

Potential BKEP Total Consideration Structure

At Ergon's current offer, a potential shift of value from preferred to common provides an uplift of $0.66 per unit

Preferred Value Allocation

Common Unit Value Implication

Current Ergon Preferred Unit Offer 58,460 Current Ergon Commeon Unit Offer $4.000

Unaffilliated Preferred Units Qutstanding 14 Unaffiliated Common Units Qutstanding 40

Total Preferred Unit Consideration %115 Total Common Unit Consideration %161
Preferred Unit Reallocated Consideration 27

Proposed Ergon Preferred Unit Offer $6.500 Proposed Total Common Unit Consideration $188

Linaffilliated Preferred Units Qutstanding 14 Unaffiliated Common Units Quistanding 40

Total Preferred Unit Consideration $89 Proposed Consideration per Commen Unit $4.663

Difference 27

Unaffilliated Common Units Outstanding 40

Increase in Common Unit Offer Price / Unit %0.663

EVERCORE & ;RBLLIEKNIGHT
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Back Pocket Committee Pages, Not For Negotiation
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Blueknight Energy Partners Overview

(% in millions, except per unit amounts)

BKEP Financial Projections — Base Case with Board Approved Stage 2 Projects

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Adpested EBITDA £53 853 356 558 560 362
Less: Cash Interast Expense (3 (3 3) 4 (3) 3)
Less: Taxes (1] [0y {0} 1] {0y {0}
Less: Maintenance Capex 7y (&) {B) [1:3] (&) {7y
Less: Distributions to Preferred’ (2%5) (25) 125) (2%) (25) (25)
Distributable Cash Flow 518 519 $21 %23 §25 $28
Distributed Cash Flow
Commean LP Units &7 7 &7 57 37 -1
GP o 0 o o Q 0
Distributed Cash Flow 57 57 57 57 57 58
% fo GP 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Ouistanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.43 $0.47 $0.50 $0.53 $0.57
Distribution per LP Unit 0.16 0.16 0.16 0.16 0.16 0.16
LP Coverage Ralio 2.58x 2.70x 2.99x 315 Jdix 367
Tolal Coverage Ratio - Comman Only 2.55 2.67 296 312 3.37 363
Total Coverage Ratio - Commaon and Praferred 1.34 1.37 144 1.48 1.55 1.67
Destributable Cash Flow Surphes / (Shortfall) 5N §12 314 516 $18 $20

Source: BKEP managemenl

Nate: Common LI distiibutions inchude amounts 1o phantom and resiricted units

1. Includes distributions reflective of 1.6% GP intesest

EVERCORE
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Blueknight Energy Partners Overview

(% in millions)

BKEP Financial Projections — Sources and Uses — Base Case with Board Approved Stage 2 Projects

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 511 $12 514 516 518 520
Assel Sales 155 1 - - -
Revotver Drawdown - 2 - == - -
Total Sources §166 §14 §14 %16 $18 $20
Uses
Capital Expenditures $1 $14 30 $0 30 30
Rewvotver Repayment 153 - 15 15 28 k3l
Cash to Balance Sheel o 0 {1 1 Q n
CHber 12 (1) {1) (1) (10} {10}
Total Uses 166 §14 14 16 518 $20
Capital Structure
BKEF Debt $100 s102 386 &1 543 512
Less: Cash (1) (2) {1 (2) (2) 1)
BEKEP MNet Debt 599 £100 $85 569 541 511
|BKEP Net Debt / Adjusted EBITDA 1.87x 1.88x 1.52x 1.18x 0.68x 0.18x
Source: BRKEP
EvERCORE 10 ﬁamtmmm
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Blueknight Energy Partners Overview

(% in millions, except per unit amounts)

Discounted Cash Flow Analysis — Base Case with Board Approved Stage 2 Projects

Summary Results

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth

Adpsted EBITDA 553 3558 558 360 562 562 862
Less: Tax Depreciaton and Amontization’ (577} (7) (7 (8) (4) 7

EBIT (5524) 345 3581 554 857 855
Less: Taxes® - (3 3 (3 (4) (20}

EBIAT (5524) 547 548 §51 §53 §35
Pl Tax Depreciation and Amartzation 577 T T 1 4 T
Less: Growth Capital Expenditures {14y (o) () [1i}] (0} -
Less: Maintenance Capital Expenditures 17 (8) (8) (8) ] ]
Phes: Assel Sales | (Acquisitions) 1 = == = - -

Unlevered Free Cash Flow $34 547 $48 §50 $51 §3s
EBITDA Multiphe | Perpetuily Growth Rate 9.5x 2.5%

Implied Terminal Value $588 §536
PV of Terminal Vake @ 9.0% Discount Rate $3a2 5364
Phes: PY of Unkevered Free Cash Flow @ 9.0% Discount Rate 183

Implied Enterprise Value S566 - §547
Less: Markel Value Preferred Equity as of October 8, 20217 (291)
Less: Projected Met Debt as of December 31, 2011E {100)

Implied Equity Value §175 = §157
BEEF LF Units Outstanding* 44

Implied BKEP Unit Value £4.01 - $3.50

' Midpaint: $3.80

M BKEP managasmsni

H22E tax DDEA assumes. 180.0% bonus depreciation caloulabed as the midpoint of the enlerprise valse range phus 2022E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital

npotmmbmump:
Assumes unithokder
Ineclugins 1,6% [Inaral parns interost

z
2
4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs
E

VERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely

lunest i 2025E (80.0%)
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Blueknight Energy Partners Overview

Peer Group Trading Metrics (% in millions, except per unit amounts)
=0 % of 52-Week Equity Enterprise EV | EBITDA Current Met Debt /
Partnership 211722 Value Value 2022E 2023E Dist. Yield 2022E EBITDA
Dalek Logistics Pariners, LP S44.07 85.5% 51,915 52,812 9.7x 82x% B.8% 3 1x
Genesis Energy, L.P. 11,68 86.6% 1,432 5,404 9.7 8.3 5.1% 5.2
Global Partners LP 2787 100.0% 247 2,106 B.3 78 B.5% 4.0
Holly Energy Partners, LP. 19.31 81.5% 2,447 4,243 10.9 a7 7.3% 4.3
Martin Midstream Partners LP. .02 82.3% 120 :::3 6.5 6.5 0.7% 5.3
MNuStar Energy L.P. 17.45 24.2% 1,953 6,713 9.4 9.2 9.2% 4.8
PBF Logistics LP 13.25 79.3% 828 1,447 B.7 65 9.1% 29
Sprague Resources LP 17.72 60.2% 465 1,018 M MM 9.8% Nt
Sunoco LP 46.70 99.7% 4,659 7.798 9.9 95 TA% 4.0
USD Partners LP 5.80 71.3% 163 333 55 52 8.2% 28
Mean B.5% 7.9% TA4% 4.0x
Median 9.4 8.2 B.3% 4.0
Blueknight Energy Partners, L.P. (Base) $3.76 B3.3% 462" 5573 10.9x 10.5x 4.5% 2.1x
Blueknight Energy Partners, L.P. (Stage 2) 10.0 87 1.9
Blueknight Energy Partners, L.P. (Stage 2+) 10.0 T.6 1.9

Scurce: Public filngs and FactSol
1_includes. 1.&% GP interest, efisct of dilntve securities including phantom units and RSUs and mariet value of prefermed squity

EVERCORE 12 ;RBLLIEKNIGHT
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Blueknight Energy Partners Overview

(% in millions, except per unit amounts)

Peer Group Trading Analysis — Base Case with Board Approved Stage 2 Projects

2022E Adjusted EBITDA $53
Relevant EBITDA Multiple 9.0x 11.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA 5478 - $584
Less: Preferrad Equity as of October 08, 2021 {291)
Less: Projected MNet Debt as of December 31, 2021E {100)
Implied Equity Value $88 . $194
BKEP LP Units Outstanding® 44
|implied BKEP Unit Price Range - 2022E Adjusted EBITDA $2.01 . $4.44 |
2023E Adjusted EBITDA $56
Relevant EBITDA Multiple 7.5x 9.5%
implied Enterprise Value Based on 2023E Adjusted EBITDA $421 . $533
Less: Preferred Equity as of Ocleber 08, 2021° {291)
Less: Projected Met Debt as of December 31, 2021E (100}
Implied Equity Value $30 - $142
BKEP LP Units Outstanding® 44
[implied BKEP Unit Price Range - 2023E Adjusted EBITDA $0.69 - $3.25 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind

EVERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
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Blueknight Energy Partners Overview

Precedent M&A Transaction Analysis

Precedent Transactions — Selected Buy-In / Merger / Take-Private Transactions

Acquiror [/ Target (Seller] = __EBITDA

1212021 B8P/ BP Mdstream Fartners LP #1927 B.ix
10/2021 Philips 66 / Philips 66 Parrers 14,617 10.1
09/ 2021 Enbridge, Inc / Moda Midstream 3,000 B0
03/ 2021 Chewron Corparation | Noble Midstream Partners LP 3,011 T8
02/ 2021 Epergy Transfer / Enable Midstream 7,200 11.2
12/ 2020 TC Energy Corporation | TC PipeLines, LP 4,333 10.0
OF 1 2020 CMX Resources / CNX Midstream 728 6.4
02 /2020 Equirans Medsiream Corporation ' EQM Midstream Partners, LP 1,762 6.3
09/ 2019  Energy Transfer Panrers LP | SemGroup Corporation 4,978 0.0
08 /2019 Blackslon: Infrastructure Pariners, GIC, Enagas, USS and NP3/ 56% Inberest in Tallgrass Energy, LP 9,751 114
05/ 2019 IFM Irvestors [ Buckeye Pariners, L P, 10,300 "7
05/ 2019  MPLX LP ! Andoaver (Marathon Patralum Corporation: Andeavor Logistics LP) 14,000 1.7
11/ 2018 Western Gas Equity Pariners, LP/ Weslem Gas Partners, LP 4838 B3
10/ 2018  EnLink Midstream, LLC / EnLirk Migsiream Pariners, LF a7 121
1042018  Valero Energy Corporation ! Valers Energy Fariners LP as0 8.7
102018 Antero Mdstream GP LP | Antero Midstream Pariners LP 8,075 0.4
0972018 Daminion Energy Inc. | Remaining 39 1% irterest in Dominion Midstream Partness LP 1,196 B.5
0872018 Erergy Transfer Equity LP / Remaining O7.36% interast in Enargy Transfer Parinars LP 26,546 0.5
07 /2018  Arclight Capital Partners | Transboniaigne Partners LP 1,260 9.2
05/ 2018 Enbridge Inc, [ Spectra Energy Pariners, LP 4,885 11.3
0512018  Enbridge Inc. [ Enbridge Energy Partners, LP 17,770 1.2
05/ 2018 \Wikams Companies | Wiliams. Partners LP 57 646 12.8

Min 6.4x
Median 9.8
Mean 8.9
Max 12.8

Scurce: Public filings, press roleases, Erverus

R 4
EVERCORE 1 ;RBLLIEKNIGHT
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Blueknight Energy Partners Overview

(% in millions, except per unit amounts)

Precedent M&A Transaction Analysis — Base Case with Board Approved Stage 2 Projects

2022E Adjusted EBITDA 353
Relevant EBITDA Multiple 9.0x 11.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $478 - §584
Less: Preferred Equily as of October 08, 2021° (291)
Less: Projected Met Debt as of December 31, 2021E (100)
Implied Equity Value 588 - 5194
BKEP LP Units Oulstanding® 44
|l'n|:llied BKEP Unit Price Range - 2022E Adjusted EBITDA $2.01 - 54.44 |

Scurce: BKEP managemanl
1. includes 1.6% general partner interes!
2 Includes 1.6% al ireras and slfect of dlulive sacuritiss ind units and REUs

EVERCORE 15
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Exhibit 99.(C)(10)

A

Discussion Materials Regarding Project Thunder
February 3, 2022

EVERCORE
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership"), 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 Conflicts
Committee, 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 Partnership
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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, 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 avoiding 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 transacfions or matters described herein.

EvERCORE ﬁauutmu;m
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Blueknight Energy Partners Overview

Historical BKEP Price
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Blueknight Energy Partners Overview

(% in millions)

Stage 2 Growth Projects Overview
Reading, PA Expansion

Sent for board approval

[***] Refined Gasoline and Blend Compenents

B Customer interested in expanding logistics, storage and
products at Reading, PA

B Blueknight to design, build and manage site expansion

B Site to include new rail capabilities, 37 KBbl tankage, and
other processing equipment

B Process includes two components: rail (track & crossing) and
facility (terminal assets)

Strategic Considerations

B Enhances sitefasset value and competitivenass with
expansion of capabilities and logistics alternatives

B Extends existing contract term by 10 years {12+ years in total)

B Solid customer relationship; will place more value on asset for
long-term needs

B Opens doors for future partnership with current customer in
other areas

oo ] 2 M EBTDA
1231582 Fip Ll Frile 12345 uBicis

[***] approached Blueknight with refined product logistics
needs to optimize refinery

» Tankage: Provide 800 KBbls of regular gascline, premium
gasoline, diesel and ethanol blending offloaded by
railitruck; refinery produces excess product during winter
and short product during summer; storage allows retail
sales during peak season

> Truck/Rail Loadout: Truck loadout and blending for retail
market and rail loadout to supply other markets

Target location is an existing, partial greenfield site on
adjacent property (in negotiations with [***) and current
owner)

[***] targeting a completion date by December 2022

Strategic Considerations

First expansion project with [***] for other product needs;
establishes capabilities oulside of asphalt

Strengthens relationship further with high value, investment
grade refining customer

Targeting 10-15 year initial contract term

0 o 0 MM EBTDA
12534582 g

Source: 03 2021 BXEP Board of Direchors proseninton

EVERCORE

&aws KMIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Blueknight Energy Partners Overview

(5 in millions)

Stage 2 Growth Projects Overview (Cont’d)
[

Sent for board appraval

[***] Asphait Terminals

B Purchase 220-acre [***], which includes 335 KBbl asphalt
terminal (155 KBbl operational today) currently leased by
[***] and other parties

B Project development summarized in three phases:

k  Phase 1 (Acquire): Purchase site (34.3 million), negotiate
long-term contract with customer

»  Phase 2 (Restore): Return 180 KBbl asphalt storage
currently idled and add rail (33 million)

» Phase 3 (Expand); In current discussions with customer
to construct additional storage and produciion capabilities
on existing sites (37 million)

Strategic Considerations

B Expands relationship with high-value, investment grade
refining customer

B Add new asphalt terminal and capabilities to portfolio and
provides expansion opportunities (tankage, rail, PM&)

B Opportunity o pursue Tier Il growih on excess land

B Further development (wind, solar, aggregates or other
industrial cpportunities) have not been considerad as upside
in the current economics

ke EBTDA

Opportunity to acquire four asphalt terminal sites
Total storage capacity: 893 KBbl storage capacity

Current customers are investment grade refiners:

[clr]‘ [-"]u [1-1] and [-u]

Contracted revenue with weighted average remaining length
of two years (relationship through term 8 years)

Strategic Considerations

Fits asphalt expansion strategy {possibly other non-asphalt
products) and opens three new markets ([***], [**7]
and [***])

Two new, investment-grade customers in [***],
[***], which may lead to other potential opportunities

Potential synergy improvements due to high perceived cost
siructure at sites

Confidence in customers at largest three out of four sites

e EBTDA
Muiple

Rwnm 0y 1.8 1.3 1.5 sy
Exponss 08 08 08 08 08
EBTOA 101 s wr e 8.0 0
Ginguh Cagial [Tk - - - -
ARurteranes Captal {00 (00} (0.0 (0.0} (01
Freg Canh Flow (L i%i] 24 e 429 8.0
EBITDA Nulpis B E
Ieplicd Tormunal Viakos 9.9 mplisd Torminal Valos Hio
"R 3% "R b9
Source: 03 2021 BXER Board of Direchors proseninton
EVERCORE ﬁ-
= : GVBLUEKMNIGHT
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Blueknight Energy Partners Overview

(% in millions)

Stage 2+ Growth Projects Overview

[***] Strategic JV [***] = Renewable
[***] Strategic JV Partnership - Renewable Diesel and Asphalt Storage
Partnership - Asphalt Feedstocks gl | Qpportunity i |
] imd i ntial B interested in polential JV or B Blugkni h'lhas three potential - B [***] is interested in sites B In aclive conversations with
El\f!ulr Hi':;ﬁ,? s long-term agmmuﬁ‘t! uwmoi;g ' un-hns at lmr\lanw fo;dremm;?m m&i [?-?]ﬂ;tammms :: help
femewal uliliz and marketi : o
netwark m far RO refining m"auﬂ 1?,-,, less mlarest in aspl'»all.Eg current financial pasition and
operation storage lack of competitivenass in
riain markets (highly
b [ OV proposal B Blueknight proposed - .
Currently 26 stesand 5.5 ® uﬁpnn.s [")RD refinerios 1 purchating sAas from [***] confidential)
MMBbIs capacity: however, I Wg;ﬂh’ﬂ' 1,00 » [**]: developing 50 acres and leasing asphalt storage
likety will not include three for bulk materials site to to one of its customers and *» [***] has been forthcoming
sites in CA and storage at = Cpportunllytp agg incorporale into &xisting Ww'ﬁm‘& storage that new entrants in East
refinades feadstocks across ml:?hm ::m@wm?m RO plans in amhange a Coast have challenged its
mﬁmﬂm?ﬁs;wth ?[ " ] has relatod leng-term contract margins at certain sites
enfial pre-freatment facilty ransporation business B Estmale 56-510 million of
- " at high demand sites ovidli ' barge, miliion
Allows [*] o meet sirategic Bnd s lowing Senicgs | capial expendiures > (s stategy of buying

objectives and move all siles

cause harm to the company if publicly disclosed.
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h " u St Louis currantly most ! B Blugknight received interest it
ik Ol Bty Viareus atiracbive option with 135 » [*]: Leasing 12 acres to in s:lam!limm potential xm n iansgsmr
two ([***] and [***]) KBbls o‘faval!ahl: shuran%a develop s Ity metal markets) has led lo
access to ema i
locally and via Mississippi wuuuﬁasl u'tﬂrm So0MM @ I ] tive o proposal significant leverage and
Combined inl £hould rivier, and exeess land bo i fagity, u| nl and as gverall better salution to high fixed operabng cost
" footprint s expand over ime on£h6 st serve their needs and . streclure
drive cast savings and long-term Ie-asa growing interests in Califomia
efficiencies across nebwork
Annuu {Hlustrativa)
EBITDA
Multiple
Reverus 5-- $15.2 §15.2 $15.2 $15.2 i Slage 2+ projects differ |
Expense - 848 &5 6.8 .8 'y i et :
ERITOA - 3 56.3 383 583 563  in magnitude and timing, :
Grewih Capital (75.0) . but alf pro;gc:r_s assumed '
Msintenonce Capaal - (1.0) (1.0} (1.0} (1.0} + al 9x acquisifion / capex |
Unlevered Froe Cash Flow 5 (567.7) 57.3 573 $7.3 : multiple :
EBITDA Multiple & 8w L R Pl i o
Implied Terminal Value §70.2
IRR 14%
Source: 03 2021 BXEP Boaed of Directon prosenintion
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Blueknight Energy Partners Overview

(8 in millions, except per unit amounts)

BKEP Financial Projections

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Adpested EBITDA 553 557 75 583 591 58
Less: Cash Interest Expense (3 {4 N (113 (13 (15)
Less: Taxes ] ()] {0) (09 {0) {0}
Less: Maintenance Capex 't (8) (8) () (o) (11)
Less: Distributions to Preferred’ (2%5) (25) (25) (25) (25) (25)
Distributable Cash Flow 518 §22 $35 538 543 §48
Distributed Cash Flow
Commen LF Units 57 1 21 23 $26 §20
GP o Q 0 1 1 2
Distributed Cash Flow §T7 §11 L ¥4 524 527 L3
% fo GP 1.6% 1.6% 1.7% 2.1% 4.2% 6.5%
Average Fully Diluted LP Units Outstanding 43 44 44 45 46 47
Distributable Cash Flow per LP Unit $0.41 $0.50 S0.T0 $0.73 S0.7T 50.81
Distribution per LP Unit 0.17 0.25 0.47 0.52 0.57 0.63
LP Coverage Ralio 2.42x 2.00x 1.66x 1.63x 1.58x 1.56x
Total Coverage Ratio - Common Only 2.40 1.99 1.65 1.617 1.57 1.52
Total Coverage Ratio - Commaon and Preferred 1.32 1.30 1.30 1.30 1.30 1.29
Destributable Cash Flow Surphes / (Shartfally 310 1 314 515 $16 316

Source: BKEP managemenl

Nate: Common LI distiibutions inchude amounts 1o phantom and resiricted units

1. Includes distritutions reflective of 1.6% GP infems]

EVERCORE
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Blueknight Energy Partners Overview

(% in millions)

BKEP Financial Projections — Sources and Uses

For the Years Ending

2021E 2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 510 §11 $14 515 $16 316
Revetver Draw - T B4 34 24 22
Asset Sales 155 1 - -- - -
Total Sources §166 §83 $08 $49 $40 $38
Uses
Capital Expenditures $1 §50 $100 £50 §50 §50
Revolver Repayment 153 - - == - B
Cash to Balance Sheel o 0 {0 () 1 ()]
Assel Acquisitions - 26 - -- - -
Other 1 (2) (2) 12) (11 12)
Total Uses $166 $83 $08 £49 $40 $38
Capital Structure
BKEP Debt 5100 $171 $255 $289 $313 $335
Less: Cash (1) (1 (1) (1 (2) (1)
BKEP Net Debt $99 $170 §254 $288 $311 §334
[BKEP Met Debt | Adjusted EBITDA 1.87x 2.96x 3.30x 3.45x 3.44x 3.41x
Source: BRKEP
EvERCORE 6
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Blueknight Energy Partners Overview ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections

Summary Results

Fer Years Ending December 31, EBITDA Perpetulty
2022E 2023E 2024E 20258 2026E Multiple Growth

Adjsted EBITDA $57 §75 $83 591 598 598 508
Less: Tax Depreciation and Amartization' (687} (108) (59) (48) (8) (a1

EBIT (8630} 1533) 524 542 590 sa7
Less: Taxes? - - (1) [ied] (7} (32)

EBIAT (5630) (833) $23 s30 §83 855
Phes: Tax Depreciation and Amartization B8T 108 54 49 8 11
Less: Growth Capital Expendiures (59) (100} (50 (50) (0 -
Less: Maintenance Capilal Expenditures (8} (8) (9) (10} {11y (11}
Phs: Asset Sabes / {Acquisitions) (25) . - . - -

Unlevered Free Cash Flow 533} (533) s23 s28 $80 855
EBITDA Multiphe | Perpetuity Growth Rate 9 5x 2.5%

implied Terminal Value £931 $847
PV of Termnal Vake @ 9.0% Discount Rate $605 8575
Phes: PV of Unevered Free Cash Flow @ 9.0% Discount Rate 32

Implied Enterprise Value $637 - $607
Less: Market Value Preferred Equity as of October 8, 20217 (281)
Less: Projected MNet Debt as of December 31, 2021E {100)

implied Equity Value $247 N §217
BKEP LP Units Qutstanding® 44

Implied BKEP Unit Value $5.64 - $4.95

| Midpoint: $5.30

Sw BKEP managamisnl, Excudis compiny grovided Lasl giowh capital espeediturn invostmanl in 2028

. HA22E tax DOEA assumes. 100 0% bonus depreciation cakadated as the midpoint of the enlerprise valse range plus 2022E capital expenditures; 2023E and 20ME tax DOEA assumes 100.0% borws degweciation on capital
meﬂuﬂpﬁ [PhAsE-gowh o Gwth Capetal expandiiunes in 20256 (80.0%) nmmueqauum

2 Assumes unithokder effeciive tax rate of 28.6% (8% of 37% tax rate] through 2025E and 37 0% thercafier for Partnemships

3 inecludies 1,6% gondeal parned interest

A Includes 1.8% general pariner interist and offoct of diluthee sacuritios incuding phantom units and RSUs

E
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Bluekn ig ht Energy Partners Overview {(§ and unit counts in millions, except per unit amounts)

Potential BKEP Total Consideration Structure!

At Ergon's current potential proposal, a potential shift of value from preferred to common provides a potential uplift of

$0.66 per unit
Preferred Value Allocation Common Unit Value Implication
Current Ergon Preferred Unit Offer §8.460 Current Ergon Common Unit Offer %4.000
Unaffilliated Preferred Units Outstanding 14 Unaffiliated Common Units Outstanding 40
Total Preferred Unit Consideration 115 Total Common Unit Consideration $161
Preferred Unit Reallocated Consideration 27

Proposed Ergen Preferred Unit Offer $6.500 Proposed Toetal Commeon Unit Consideration s188
Unaffilliated Preferred Units Outstanding 14 Unaffiliated Common Units Outstanding 40
Total Preferred Unit Consideration £89 Proposed Consideration per Common Unit $4.663
Difference 27
Unaffilliated Common Units Outstanding 40
Increase in Common Unit Offer Price / Unit $0.663

1 Divied from a call roceived bom DG Capital an allomatve sapital stuctunis

EVERCORE & ;RBLLIEKNIGHT
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Discussion Materials Regarding Project Thunder
March 7, 2022
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.

EvERCORE ﬁauutmu;m
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Project Thunder Discussion Materials

Overview
Ergon [ Jefferies Assertion

Commentary

Asphalt Marketers are Facing Material
Headwinds
- 2.5% perpetuity is aggressive

Conflicts Committee is Not Using
Management Projects as Approved by
the Board

Projections are optimistic
- Ergon is expected to pay for debt
capacity

Conflicts Committee Model has Several
Omissions and Calculation Errors that
Overstate Value

Lack of growth capex in 2026E
- Perpetuity growth methodology

Strong Market Precedent Highlights
Attractive Premium Offered by Ergon
- Premium proposed by Conflicts

Committee is unrealistic

Conflicts Committee Value Expectation
Does Mot Align with Historical
Conversations of Unit Value

Transferring Value from Preferred to
Common Does Not Make Sense

No Rationale for Keeping
an Inefficient Micro-Cap Public

Management has indicated it believes fulure recontracting rate incréases are achievable due to strongar
customer demand given likely infrastructure spending, a shifting customer mix focused on refiners (who are
generally less price sensitive) and increased inflation in the near'medium-term

Multi-year contracts have CPIl escalators and recontracting negotiations focus on the most recently contractad
rate

See page 2 for historical CPI/PPI and averages over time and current cutlook on Asphalt market

We are currently utilizing revised projections as provided by management provided on March 5, 2022

When utilizing a discounted distribution method, with a 4.5% - §.5% terminal yield and a 9,0% — 11.0% equity
cost of capital, we arrived at a range of $3.78 to $5.47 per unit assuming management projections excluding
growth projects and 1.3x total coverage

Adding incremental debt to finance accretive growih should benefit all unitholders assuming leverage levels
are appropriate and 3.5 is a reasonable long-term leverage larget

Evercore's perpetuity growth methodaology is appropriate o determine an intrinsic value of the parinership (vs.

a sale of the business)

We acknowledge all the differences in valuation methodologies noted by Jefferies. See pages 4 -5

b After speaking with management, we will add back 2028E growth capital expenditures in Evercore's DCF
analysis

Additional sensilivities with respect to the Discounted Cash Flow Analysis are provided on page 5

See pages 6 — & for support in higher premiums. All-cash transactions should be the focus when looking at
historical premiums and certain precedents do support the higher premium requesied by the BKEP Conflicts
Commitles

The midstream and energy sectors have traded up since Ergon's initial offer (7.5% for Alerian MLP Index')

To discuss

To discuss

To discuss

1 Hislorical dala fom Alrisn wobsle as of 22822

EVERCORE
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Project Thunder Discussion Materials

Perspectives on Recontracting

B Ergon / Jefferies assertion: “The Conflicts Committee's model forecasts growth from the infrastructure bill (a kill that still hasn't been funded)
and then assumes continued lease and throughput hikes at a 2.5% clip in perpetuity, which is not close to market.”

B  Response:

Inflation has averaged 2.4% (CPI) / 4.7% (PPI) over the last five years. BKEP's contracts include a CPI escalator that is based on a
trailing 12-month average of CPI less energy; many contracts this past year have increased more than 2.4%

Management has indicated it believes future recontracting rate increases are achievable due to stronger customer demand given likely
infrastructure spending, a shifting customer mix focused on refiners (who are generally less price sensitive) and increased inflation in

>

the near/medium-tarm

»  Multi-year contracts have CPI escalators and recontracting negotiations focus on the most recently contracted rate

Rolling 12 Month Inflation' {CPI2 and PPI)

Historical Averages!

25% 4
eyariverogn 0 244 4TH
20% 1 19% 10-year Average 2.1% 1.8%
25-year Average 2.1% 2.6%
1 N
i S50-year Average 3.9% 3.8%
N e e e S
10% 4 s Vo
[The Bipartisan Infrastructure Law]
i going to transform America and
5% 6% put us on the path to win the
ol economic competition of the 21%
” i AT N N 7 LA Century that we face with the rest of
- \J K i ! ' the world...
(5%) 4 4,000 projects have already been
announced... And tonight I'm
(10%) announcing that this year we will
start fixing over 65,000 miles of
2112 2114 2118 2118 2120 2122 highway and 1,500 bridges in
=——CPl ——PPI disrepair”
Joe Biden, State of the
Scurce: FRED website as of 2/15/22. US Bureau of Labor Statistics s Union Speech
1 Caladaled as the wlling 12-month inflation ate
3 Rapreannts TP e ardegy
EVERCORE 2 ;RBLLIEKNIGHT
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Project Thunder Discussion Materials

Comparison of Management's Financial Projections

Summary Results

Qctober 2021 Board Meeting February 2022 Board Meeting Variance
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Base EBITDA $52.7 5543 5560 8578 8545 $527 8524 §541  §557 8583 301 (81.8) (819} ($20) ($1.2)
Updaled Base EBITDA (Base + Raading + [***]) 532 547 862  S82 609
Stage 2 EBITDA 4.8 1.8 122 127 131 19 10.0 124 129 12.3 (2.9) (1.8) 02 02 0.1
Stage 2+ EBITDA - &8 i52 202 253 - 8.8 152 202 253 - - - - =

Total §57T.4 5750 5834 5906  §93.0 $546 $T16  $B1.7 5888 5969 (52.8) (53.3) (517 (51.8) (51.4)
Stage 2 Growih Capital 84.7 - - - - T4 126 - - - (106) 126 - - -
Stage 2+ Growth Capital = 1000 s00 500 500 = 1000 500 500 500 B - - - -

Total $84.7 $1000 5500 $50.0  $50.0 $741 $1126  $50.0 550.0 55000 ($10.6) $126 S S 5=

Source: BRKEF managomant as of 1522

1. thutivy of R and | 2 gttt for eomparat

EvErcoORrE 3 @aws et
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Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Stage 2+)
Summary Results (February 2022 Board Meeting Projections)

Fer Years Ending December 31, EBITDA Perpetulty
2022E 2023E 2024E 20258 2026E Multiple Growth
Adjsted EBITDA 855 572 382 889 597 597 a7
Less: Tax Depraciation and Amariization’ (655) (120) (58) (48) (38) (a1
EBIT (5601) (549) 523 540 358 S86
Less: Taxes® = - (1) [ied] (4) (32)
EBIAT (5601} (549) 521 538 554 854
Phes: Tax Depreciation and Amaortization 655 120 58 48 .--@-1 11
Less: Growth Capital Expendiures (74) (113} (50 (50) {{50) 1
Less: Maintenance Capilal Expenditures (8} (8) (9) (10} Lﬁ?r (11}
Phs: Asset Sabes / {Acquisitions) 1 o - . - -
Unlevered Free Cash Flow 525) [549) s21 s27 332 §54
EBITDA Multiphe | Perpetuity Growth Rate 9 5x 2.5%
implied Terminal Value $920 $837
PV of Termnal Vake @ 9.0% Discount Rate $598 568
Plues: PV of Urlevered Free Cash Flow @ 9.0% Discount Rate [L:3]
Implied Enterprise Value $590 - $560
Less: Market Value Preferred Equity as of October 8, 20217 (281)
Less: Projected MNet Debt as of December 31, 2021E {100)
implied Equity Value $200 N §170
BKEP LP Units Qutstanding® 44
Implied BKEP Unit Value $4.57 - $3.B6
| Midpoint: $4.23

Maota: Prejections provided by BREP maragemant & of 2522

1. HIZ2E tax DDEA assumes. 100.0% bonus depreciation calauated as he midpoint of Bhe enterprise valse ange plus 2022E capital expenditures; 2023E and 20M4E tax DDSA assumes 100.0% borws depreciation on capilal
EHpOTILINGS; DOMLS, GHpICAton Phasd-down on growth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4.

. Includes 1.68% general pariner interust and offoct of diluthee sacuritios including phantom units and RSUs
EvERCORE 4
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Project Thunder Discussion Materials

Discounted Cash Flow Analysis Sensitivity —- BKEP Financial Projections (Stage 2+)

9.0x Acquisition Multiple

$0.0 Million Perpetuity Growth Capex!

9.0x Acquisition Multiple | $0.0 Million Perpetuity Growth Capex

WACC Vs. Exit Multiple WACC Vs. Perpetuity Growth Rate WACC Vs. Perpetuity Growth Rate
WACC Terminal Exit Multiple WACT Perpetuity Growih Rate WACC Perpetuity Growth Rate

TBx A5 B.8x 10.6x 11.6x GBI 1.500% 2.50% 350% A5 0800 1.50% 25 3.8 4 50%
B | 523 T4 $5.25 56,75 [F a0 5265 5445 692 51047 516,05 0% S1ES 5446 $6.92 51047 F1605
BE% 1.96 143 4 638 .85 B 168 122 827 B14 1244 BEW 1.88 22 ¥4 B4 1244
s | 189 EREY 457 £01 745 v | baz 218 388 624 2.8 ao% | om 245 388 6.24 £
9.5% 144 254 435 5,66 .08 9.5% por 1.1 .69 468 T4 5% 007 1.2 189 4.68 T4
10.0% 1.18 256 3ed 531 (4] 10.0% (&1 0.40 167 kx| 5.58 100 ({130 040 1.687 333 S50

WACC Vs. Perpetuity Growth Rate

WacC Parpatuity Growth Rabe

7.5% 8.5x 952 10.52 1.5 50 150 2.50% 3.50% 450 0.50% 1.50% T 350% 4.50%
B 2.73 o4 $5.75 5726 T8 B 315 54,06 FTAL 10097 $16.56 BO0% $1.00 $3.508 $5.80 .21 $14.84
B.5% 248 EL ] 540 688 8.35 8.6% 218 an 576 B4 1254 a85% 0.9 242 44 1.03 11,08
9 218 162 5.06 650 T a.0% ixn 264 AT BT 1014 % 0.18 1.42 o4 5.25 G4
8% 182 15 474 B4 T.55 2.5% 055 170 e 814 7.80 9.5% {0.52) 0.55 153 A B35
10.0% 166 EX 442 Ex ] T 10.0% 0.13) a.ee 215 EL ] .07 Ao 11.18) 0.22) oe7 5 454

WACC Vs. Exit Multiple WACC Vs. Perpetuity Growth Rate WACC Vs. Perpetuity Growth Rate
WACC Terminal Exit Multiple WACE Perpetuity Growlh Rate WACC Perpetuity Growth Rate

7.5x B.5x 2.5x Wh  115x GE0% 150  2B0%  380% 480 0.80%  10%  26OW 380 480%
gow | 5324 4TS $6.25 51.78 2827 B.0% 3266 §5.46 s 31147 s &% IR 2T .08 e sza
B.5% 285 443 590 737 B85 A% 26T 4. E26 813 1344 LR 0.8 163 342 B.82 B&T
B 288 412 B.5E [5--] B43 9.0% 18 313 4.86 T 10.E3 0% [LLELT o7 3 4.8 T3
9.5% 4 : 522 6,63 B03 9.5% 1M 219 366 (L] 8.3 2.5% 11.12) [0.92) 1a7 2.89 520
10.0% 214 sz 483 827 TE5 10.0% 03 1.3 283 42 655 000 11.70) (0.83) 024 172 a0
1. ity Geowth is dufined as [] s inchaded in calculaton ol lemiral walus
EVERCORE = ﬁamakzmsm
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Project Thunder Discussion Materials

Historical Take-Private Transactions - All Cash Consideration

Premium’
Date 1-Day 30-Day 60-Day
Announced Acquiror | Target Consideration Prior Spot VWAP
Aug-21 Landmark Dividend / Landmark Infrastructure Pariners LP Cash-for-Unit 38.4% 35.6% 326%
Dec-18 Blackstone Infrastructure Pariners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.T% 13.7%
Oct-19 Brookfield Business Partners L.P. ! Teekay Offshore Pariners L.P. Cash-for-Unit 28.1% 9.8% 20.6%
May-19 IFM Investors | Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 23.9%
Mar-19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP* Cash-for-Unit 66.7% 22.5% 5.0%
Mow-18 ArcLight Energy Partners Fund V1, L.P. / TransMaontaigne Partners LP. Cash-for-Unit 12.6% 8.6% 8.2%
Oct-18 Valero Energy Corperation / Valero Energy Partners LP Cash-for-Unit B.0% 11.9% 10.9%
Min 6.0% 8.6% 5.0%
Median 28.1% 22.5% 13.?‘%;
Mean 33.7% 19.1% 16.4% .
Max - 66.7% 35.8% 32.5%‘
Implied Premiums for Take-Private of Blueknight
Proposed Consideration per Common Unit $4.00 $4.25 54.50 54.75 £5.00 £5.15
Implied Premium to Cctober 8, 2021 Closing Price 30.3% 38.4% 4B.8% 54.7% 62.9% 67.8%
Implied Premium to March 4, 2022 Closing Price 20.5% 26.0% 35.5% 43.1% 50.6% 55.1%

Sowroe:

. FactSed, Public K

1 \WJ\PMMQDMMGMHM by dividing th vilue of the ofled, defined a8 the exchange ralio midtipied by the dosing price of the acquirors shanes | units on the las! Ireding day prior 1o anncandement plus any cash
recofved, by the 30-, 80- or 80-trading day VWAP of the langet as calculaled from the last undisturbed trading dar prior o the announcemnent
2. Caloulaled s of the revised unafected date of 1719

EVERCORE &
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Project Thunder Discussion Materials

Case Study: American Midstream Partners, LP Take-Private

Overview

(% in millions, except per unit amounts)
AMID Asset Overview

On March 18, 2019, an affiliate of ArcLight and American Midstream
Partners, LP ("AMID") entered into a definitive agreement and plan
of merger in which ArcLight would acquire each outstanding
publicly-held commaon unit in AMID for $5.25 in cash (the
“Consideration”)

¥ On September 27, 2018, ArcLight provided an offer of $6.10 per
unit, which was revised to $4.50 per unit on January 2, 2019
after AMID's unit price had declined substantially

*  On February 1, 2019, ArcLight revised its offer to $4_85 per unit

Crude
Gatheting

Cughing
Terminal
- 4B
Permian
G&P E. Texas

i GAR

-
Sibwer Dollar O D

> G&P
—— Gas Transportation
< Silver Dollar
» Bakken Gathering
= Offshore Pipelines
= Delta House

— MGL Pipelines
48 Terminal

== Truckyard

Watutal Gas
Transporiation

L Dt coast osr

and additional negotiations between ArcLight and the conflicts Gf:‘_‘:‘:u ol . Offshorp
commitiee resulted in a revised offer on February 18, 2018 of 5. Texas i pd
$5.25 per unit 0P
Transaction Statistics
Consideration $5.25
+« Represented a 66.7% premium to the closing unit price LP Units Dutstanding' {(MM] 554
at January 3, 2019, the day prior to the announcement "AMID LP Equity Value $290.8
of the January 2, 2019 proposal) Plus: AMID Mat et 11324
Plus: Liquidation Value of Series A-1 Conversible Preferred Units® 1423
. . S : i Plus: Liquidation Value of Series A-2 Converiible Prefermed Units* 609
B AMID consisted of nine distinct segments of assets including natural Plus: Liquidation Value of Series € Comerible Praferred Units® 1972
gas gathering and processing, offshore floating production systems TrarasciEnVabe Py
and refined products terminals, among others Transaction Value | 20184 EBITDA® "1
(Transaction Value + 2019E Growth Capital Expenditures + Acquisitions ) 104

/2019E EBITOA’

Sowrce: Public filings,

Bloombsery
As of Jurss 30, 2019 and inchades 580 BBD gereal pariner units and 381,148 LTIP units issued from March 2018 to June 2008

1

z Mol dabt ax of June 30, 2018

3. 740322 Sedies A1 convertitle prefermed MMDI-HWM Tguidation ik of $17.50 por unil (adusiad ke sccroed 1019 and 2019 disiribuiions and aconund interest on 1019 distribuson)
4 3401 875 Sasiird A-T iplid Ery i lguitadtion valun of $17.50 par unil [sdpuited for socroed 1019 and 2019 Ssinibulions and sccnad indieos! on 1019 dislriution)
5 9514330 Sees © mmmmmmﬁmﬂwm Equdation vakss of $14.00 por unil (adusiod for sccnssd 1019 ard 2019 distrzations. and oo inbirest on 1019 datribution)
[ Pro fonma fof saks O refirdd product Teminals [ Sunooo LP

7. Transacton walve adjusied for 2015€ growth capital expenditunes and acquisitions

EVvERCORE 7
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Project Thunder Discussion Materials

Case Study: American Midstream Partners, LP Take-Private (cont’'d)

Transaction Negotiation History

Premium to Unaffected Date of 1/3/19

§14.00 - {Prior to Second Lower Proposal)
Proposal Premium
S12.00 Second Proposal 54.50 42 0%
_____________________ 65 o e RO o
\Final Proposal __________ ss28 86.7% ____|
8 ]
r $10.00
.'-é
=]
@
2 5800 4
=
&
E Initial Proposal of $6.10 Final F'mposal of $5.25
8 i
- 1
= H
§ ;
. i
= i
i
i
$0.00 : T T 3
azome 5242018 772018 9192018 117212018 12/26/2018 218/2019

Sowrcn: FactSed, public disclosunes.
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Discussion Materials Regarding Project Thunder
March 14, 2022
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
and/ior 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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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Project Thunder Discussion Materials ($ in millions)

February 2022 Board Meeting (Management Case Projections)

Fab 2022 Board Maating
Cuarterly Annal
I L0 SRR 120 M0EY  GO02003 9002003 12713 VIR VIR0 12028 12NR0ES 12092006

Base EBITOA 1.5 120 §14.2 £15.0 121 §12.4 §15.1 $15.1 532 84T §56.2 §58.2 £60.9
Stage 2 EBITDA
") Rofinod Gasciine and Blerd Compononts 5= §= §= -5 S 5T 5.7 T L 50 559 5T 1.2
] Asphait Torménals - - 0.8 08 0.8 0.8 1.0 1.0 1.7 ar 4.1 4.1 42
Loss: GAA - - (A1 i1} £0.2) 0.2 {2y [L]] (9.3 0.7 {07y {07 0.7}

Adgditional Stage 2 EBITDA S [ s0.7 0.7 $0.7 $2.4 528 525 1.4 [IR] £10.2 $10.4 $10.7
Stage 2+ EHTDA
Othor Growth 1 5 5 - &= 21 2.1 521 $21 = 83 583 583 8.3
Othor Growih 7 - - - - - - oy or - 14 28 28 28
Ot Geoath 3 - - - - - - - = - - 56 56 58
Othir Geowih 4 - - - - - - - - - - - 56 56
Qthisr Grih 5 = = = - = = = = = = = = 58
Logs: GEA = = = = 0.2] {10 0.3 03 = .M {1.5) {2.0) 2.5}

Additional Stage 2+ EBITDA - - - - 1.9 1.9 525 .5 5= 2.8 $15.2 032 §25.3
Total EBITOA 5115 $12.0 $15.5 5157 5148 ST §30.2 52002 356 $TLT §81.7 $88.8 $96.9 |
Base Growth Capex (7.6 153.6) 153.6) 150.9) (50.8) sty a1y 158.1) [$14.9) 5.9 1504} 150.4} (50.4]
Stage 2 Growth Capox
[**) Ratined and Bigrd Comg b $= 5196 S126) (6.3 5.3 § 5~ g2y $2e = & LS
[*] Asphat Tormmansis = — {27.0) = = - = = [ET.0) = = = =

Additional Stage 2 Growth Capex 5= = (546.6)  ($128) ($6.3 (6.3 5= 5= ($59.1) [$12.6) §= 3= §=
Stage 2+ Growth Capox
Othor Grosth 1 5 5= - -5 (575,00 5 §= 5= & 57500 L] & b
Qther Growth 3 - - - - bl . 250 = . 50 ccmbmmmmebemaeeE,
Qther Growth 3 = = = - - - = = - - s = =
Qther Growth 4 - - - - - - = - - = 1 = {500y o
Githor Growth § - - - - - - = - - - | - - (50,8

Additional Stage 2+ Growlh Capex = §= (= = [575.0) $= (5250) b= %= (BN00.0)  (530.0)  (350.0) | (550.0)
Total Grawth Capex T4y (5a6) (550 (s12;)  ($80.8) (4 (5281} (S0.1) [BTAD)  (31138)  (8804)  (3th4) | (s50.4)

Assumes capex spant in Q1 of aach yoar sh—
Source: BHEP sanagorst o4 of WE32
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Project Thunder Discussion Materials ($ in millions)

February 2022 Board Meeting (Management Case Projections — Sensitivity Case)

B Upon request by the Conflicts Committee, Evercore sensilized the following items:
¥ Incorporated a 12-month delay on all growth projects lo achieve EBITDA once capital expenditures have been fully spent
»  Risked Stage 2 projects at 65% (capital expendilures and EBITDA cut to 65% of plan) and Stage 2+ projects at 50% (capital
expenditures and EBITDA cut to 50% of plan)
*  Reduced acquisition/build mulliple to 7.5x from 9.0x

Fob 2022 Board Maeting (Sensitivity Casa)

Cunrtorly Annual
AR MO0 00022 1INV IOV2021 SOOMNCY SO0 1AM 122002 AIA0EI 1IN0 VINVR02S 122026

Base EBITDA §115 §1z0 §142 §15.0 121 124 $15.1 151 $53.2 §54.7 5562 5582 $609
Stage 2 EBITDA
[***] Rofned Gascling and Blond Compononts 5 5~ 5 5~ §- 1.1 11 - 522 L] 46 §47
"] Asphait Torminals - - L] -k 05 0.5 0F 0.7 11 24 28 ar r
Leas: GAA _ - - (1) Lt .1 (0.1 (0.1 {0.1) (0. {0.5) (05} 055 0.5

Additional Stage 2 EBITDA [ (= 505 S04 0.4 0.4 1.7 .7 0.9 [TF] 56T [X] 7.0
Stage I+ EBITDA
Otted Grewth 1 5 E 5 £ 5 5 5 5 5 5 §50 §5.0 §5.0
Qtrer Growen 2 - - = - - . - - = o L L7 17
Qther Growth 3 = = = = - - - - - = - a3 a3
Othes Growth 4 - - - - - - - - - - - - 33
OHbid Groeth 5 - - = = = - - - - - - = =
Less: GAA - - - - - - - - - - 04} 0.8} {1.0)

Additional Stage 2+ EBITOA 5= 5= 5~ 5= 5= 5= 5= 5= 5= 5= 554 §9.3 123
Total EBITOA HIE HH 5152 154 125 $12.8 $16.8 $16.8 542 558.9 568.3 5742 5802
Bass Growth Capax 37.8) 314 #3.8) ety (506 (#0.1) #0.9) #0.9) #14.9) #0.9) 50.4] 50.4
Stage T Growth Capox
[***] Rofned Gascling and Blend Components £ %= HIET) e 84,1y &40y £ £ H20:5) #4.2) %= §= =

- Torminals - - {17.6) - - - - " A F ] - - - -

Additional Stage 2 Growth Capax 5= 3= 03 [eLE] £ BT 181 E - (538.4) 380 §- §=
Stage 2+ Growth Capex
Otthes Growth 1 %= % ] - 2.4y (89.4) (59.4) {50.4) % {$I1.5) %= 5= §-
Ot Gitvwth 2 - - - - - - 3.1 3.1 - 8.5 (6.3} - -
Othee Growsh 3 - - - - - - - - - - TREGTTTCE SEEEEs B
Other Growsh 4 - - - - - - - - - - - 5.0) .
Cthes Growth § - - = - - - - - - - - = ret

Additional Stage 2+ Growth Capex 5= §= = [ (5.4} (59.4) (125 ($2H) [ (438 ($MY (5250 | s2s0)
[Tetal Growih Capax E] [£13.6) 3

Sourcs: BHEP managarssl ad of W02
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Project Thunder Discussion Materials

(% in millions)

Comparison of Annual Financial Projections

Fabruary 2033 Baard Masting

Fabruary 2022 Board Maoling [Sansitivity Case) Varianes

1IN VR0 12012024 12II00T 126 | 12012022 123V 12202 12912025 12312006 | 1BVI0ET 1231023 12012024 1231202S 12512006

Bags EBITDA $53.2 547 $56.2 $58.2 $60.9 $53.2 5547 5562 $522 $60.9 S= 5= %= S =
Stage I EBITOA
[***] Ruirleid Gty ] Bibioted Commpingnits - 41 9 E1A ] T2 - sz i HE Wy ¥ (B0 [ (5] (#2.5)
[} Asphalt Tormanats 1.7 a7 a1 41 42 1.1 24 246 b a7 (05) (.3 (1.4) .4y (.5}
Lots: GRA 0.3y [k} f ] o [k} [ILEA} "5 05 05} 0.5 (Al [ 03 03 03

Addisonal Siage 2 EBITDA 514 =21 103 5104 07 0.9 54.2 BT fET] 1.0 {50.5) (54.0) [33.8) $an (§3.8)
Stage 2+ EBITDA
OHhar Growtt 1 & ELE] M3 583 EEE] 5 5 250 50 S50 - ($43) By =] [E2ET)
Othar Grosah 2 = 14 28 28 28 = - 08 17 T = (1.4} % (AR 1] (1)
Othr Growth 3 - - 56 56 56 - - - EE] 1% - - 58 @ (5]
CHher Growth 4 - - - L L] - - - - 3 N = = (2] %]
Cihir Growth § - - - - 6 - - - - - - - - - (5.6}
Loss: GRA - o) {15 29 &5 - - 04) [0.5) {10 - o 11 13 15

‘AddiBonal Siage 2+ EBITOA § FIT] $152 $20.2 253 5= £ 54 £33 $123 [ (28] (38 (511.0) (8129
Total CBITOA S50 8717 A7 SEAR %64 $5.2 46 S6h3  Graz  $80.2 [F08)  (BIZE  3104)  (B1ag)  (#I6T)
Bt Growth Capax 1.0 18] (2] {#0.4) (804) 145 #0.0) (804) (4] 504y o L ko S i
Stage I Growth Capex
[***] Rorfnad Gasiing and Blend Components B3xny e b £ = gans) e 5= LS Sm [ 3] (544} ES £ =
[*] Asphait Terrninats (2103 = = = = (17.6) = = = = 0.5 = = = =

“Addiional Stage 2 Growih Capex (3591} (512.6) - = [ 5324 (382 S [ [ $20.7) (544) 5 - =
Stage 2+ Growth Capex
Chor Growt 1 §~ (5750} 5 5 5 < ] 5~ 5 %= 5~ (s 5~ 5 5
Cithar Growth 2 - (E50) - - - - 6.3 [} - - - (188) 63 - -
Cthar Growth 3 - - (500 - - - - (254 - - - - 250 = =
Othor Growth 4 - - - 50.0) - - - - [24.0 - - - - 25.0) -
Cihor Growth 5 - - - - (500} - - - - @50 - - - - (@5.0)

Additonsl Stage 2+ Growth Capex S (51000} [$50.0)  ($50.0p  (R50U0) 5= 543, 5313 (8Es S (5563  [(518.8)  (325.0) (52500
Total Growth Capex 740} @EN a [853.3)  (8508)  (8I.7)  (S264)  [S25.4)1  (S20.T) (SO  (SIAR)  (SehO)  (sesnl

Source: BHEP ranagorst b4 of W30 intornal Confliet Commilon samsmnicabon
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Project Thunder Discussion Materials

(8 in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Not Risked, 9.0x Acquisition Multiple, No

EBITDA Delay Following Capital Expenditure Spend)

Summary Results (February 2022 Board Meeting Projections)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 555 570 582 589 597 587 a7
Less: Tax Depreciation and Amortization® (B52) (121} (540 (449) (38} {1y
BT 5598} i851) 522 $40 558 $B6
Less: Taxes? - - (1) (2} (4) (32)
EBIAT (5568) 1551} 521 §38 §54 54
Plus: Tax Depreciation and Amortization 652 1M 59 40 39 11
Less: Growth Capatal Expenditures (74) (113) (50} (50) (50} -
Less: Mainfenance Capital Expenditures (B) 18) () (10) {11) {11}
Plus: Asset Sales | (Acquisitions) q 0 - — — -
Unlevered Free Cash Flow ($25) 851) 521 §26 $32 54
EBITDA Multiple | Perpetuily Growth Rate 951 25%
Implied Terminal Value §920 $837
PV of Terminal Value @ 9.0% Discount Rate $508 $568
Plus: PV of Unlevered Free Cash Flow @ 4.0% Discount Rate (11}
| Implied Enterprise Value ssa7 - 8887
Less: Markel Value Prefemed Equity as of October 8, 2021* (281)
Less: Met Debt as of December 31, 2021 an
Implied Equity Value §200 - §169
BKEP LP Units Outstanding® 44
| Implied BKEP Unit Value ﬂ.§6 - 5.?-_.3?

Maota: Prejections provided by BREP maragemant & of 2522

1
I\IPMHlII.N'H{ wﬂﬁm ORI O TR

2 %

3 Wludes 1.6% Joanl BarnGr nteees

4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs

EVERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely

2026E (50.0%})

Midpoint: $4.22

H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2922E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
phase gt Capetal eapanditunes. in 2025 (80,0%) and
Assumes unitholder effecive tax rate of 28.8% (8% of 37% tax ade) through 2025E and 37.0% thereafier for Partnerships
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Pl‘Dject Thunder Discussion Materials (% in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Excludes Growth Projects)

Summary Results (February 2022 Board Meeting Projections)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Grow th

Adjusted EBITDA 553 555 558 558 561 561 561
Less: Tax Depreciation and Amortization® (568) (i} ki) 18) 14y 7y

EBIT (5513) 548 550 §53 556 54
Less: Taxes? - i3) (3 3 (4} (200

EBIAT (3513) 545 547 $50 $52 534
Plus: Tax Depreciation and Amortization 566 7 7T & 4 T
Less: Growth Capatal Expenditures (15} ] () (1)} () -
Less: Mainfenance Capital Expenditures (B) i8) (B} {B) It} ]
Plus: Asset Sales | (Acquisitions) q 0 - — — -

Unlevered Free Cash Flow $33 545 $47 §48 $50 534
EBITDA Multiple | Perpetuily Growth Rate 951 25%

Implied Terminal Value 8578 ss27
PV of Terminal Value @ 9.0% Discount Rate 376 §357
Plus: PV of Uinkevered Free Cash Flow @ 8.0% Discount Rate 178
| Implied Enterprise Value $554 - 8536
Less: Markel Value Prefemed Equity as of October 8, 2021* (281)
Less: Met Debt as of December 31, 2021 an

Implied Equity Value §166 - §148
BKEP LP Units Outstanding® 44

Implied BKEP Unit Value $3.81 - $3.38

Midpoint: $3.59
Maota: Prejections provided by BREP maragemant & of 2522

1. HIZ2E tax DDEA assumes. 100.0% bonus depreciation calauated as he midpoint of Bhe enterprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DDSA assumes 100.0% borws depreciation on capilal

EHpOTILINGS; DOMLS, GHpICAton Phasd-down on growth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)
2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships
3 Wnecludies 1,6% gondral parned interest
4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs
EvERCORE 5
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Project Thunder Discussion Materials

(% in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Sensitivity Case — Stage 2 Risked at 65%,
Stage 2+ Risked at 50%, 7.5x Acquisition Multiple, 12-Month EBITDA Delay Following Capital Expenditure

Spend) Summary Results (February 2022 Board Meeting Sensitivity Case)
For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 554 $50 568 574 580 584 54
Less: Tax Depreciation and Amortization’ (628) (58) (39) (27) (22) )
EBIT (3573} (50) 529 847 559 $75
Less: Taxes? - - (2 (3} (4) (28)
EBIAT 18573) 50) 528 $44 554 47
Plus: Tax Depreciation and Amortization 628 59 39 27 22 4
Less: Growth Capital Expenditures (53) 153) (32) (25) (25} -
Legs: Med Capitl Expenditures (8} 7 M ] i8) @
Plus; Asset Sales | (Acguisitions) q 0 - - - -
Unlevered Free Cash Flow (84} (50) $28 §38 §42 £47
EBITDA Mutliple | Perpetuity Growih Rate a5 2.5%
Implied Terminal Value 5793 5726
PV of Terminal Valee @ 9.0% Discount Rate 8516 8472
Plus: PV of Unbevered Free Cash Flow @ 9.0% Discount Rate 75
| Implied Enterprise Value $590 - $546
Less: Market Value Preferred Equity as of October 8, 20217 (281)
Less: Net Debt as of December 31, 2021 (87}
Implied Equity Value §202 - §158
BKEP LP Units Oulstanding* a4
| Implied BKEP Unit Valus $4.63 - $3.62

; Maota: Prejections provided by BREP maragemant & of 2522
EHPTMETLINGS, DOMES, SpraCiaton

& Assumes unithokder

3 Wnecludies 1,6% gondral parned interest

4.

[PhASE-gowh o Grwth Capetal eapendiunes in 20256 (80.0%)
effoctive tax rale of 28.6% (&% of 37% lax ate) through 2025E and 37.0% thereafier for Partnerships

. Includes 1.68% general pariner interust and offoct of diluthee sacuritios including phantom units and RSUs

EVERCORE
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ared 2026E (60.0%)

Midpoint: $4.13

H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2922E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
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Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Sensitivity Case — Stage 2 Risked at 65%,

Stage 2+ Risked at 50%, 8.0x Acquisition Multiple, 12-Month EBITDA Delay Following Capital Expenditure
Spend) Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth

Adjusted EBITDA 554 L] 568 §74 570 582 $62
Loss: Tax Depreciation and Amortization® (620) (58) (39) (27) (22} 19}

EBIT (5566) 1500 529 847 558 §74
Less: Taxes? = = 2} (3) (4} (27)

EBIAT (5568) 1500 527 S44 554 4T
Plus: Tax Depreciation and Amortization 620 58 39 27 22 -]
Less: Growth Capital Expenditures (53) (53) (32 (25) (25 -
Less: Maintenance Capital Expenditures (B} i) It} 18) 18) (9
Plus: Assel Sales | (Acquisitions) 1 0 - - - -

Unlevered Free Cash Flow (54) (50) $27 §38 841 547
EBIMDA Multiple | Perpetuity Growth Rate a5 2.5%

Implied Terminal Value §783 §M15
P\ of Terminal Value @ 9.0% Discount Rate 5509 B465
Plus: PV of Unlevered Free Cash Flow @ 8.0% Discount Rate 73

| Implied Enterprise Value §582

- §538
IL.m;s.' Market Value Preferred Equity as of October 8, 20217 (291)
Less: Met Dabt as of December 31, 2021 (87
Implied Equity Value 5195 - 151
BKEF LP Units Cutstanding® 44
Implied BKEP Unit Value 5$4.45 = 53.44

Midpoint: $3.95
Mot Pregections provided by BEEP mandagemant &3 of 572

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2922E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
EHpOTILINGS; DOMLS, GHpICAton Phasd-down on growth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs

EVERCORE 7

wBLUEKNIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Sensitivity Case — Stage 2 Risked at 50%,

Stage 2+ Risked at 50%, 8.0x Acquisition Multiple, 12-Month EBITDA Delay Following Capital Expenditure
Spend) Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 354 558 566 572 578 581 $581
Less: Tax Depraciation and Amartization® (607} {571 {39} {271 {21} 19)
EBIT (5553) 51 528 845 556 £72
Less: Taxes? - {0} (2} (3 (4} 27)
EBIAT (8553) 50 526 542 5§52 46
Plus: Tax Depreciation and Amortization BOT 57 39 27 21 4
Less: Growth Capital Expenditures (a4 (51) (32 (25) (25)
Less: Maintenance Capital Expenditures (B} {B) 7 18) (8) )]
Plus: Assel Sales | (Acquisitions) 1 0 - - - -
Unlevered Free Cash Flow 84 %1 £26 $36 £40 $46
EBITDA Multiple /| Perpetuity Growth Rate 9 5 2.5%
Implied Terminal Value 5768 §701
P\ of Terminal Value @ 9.0% Discount Rate 5499 B456
Plus: PV of Unlevered Free Cash Flow @ 8.0% Discount Rate T
| Implied Enterprise Value $579 = §535
Less: Market Value Prefemed Equily as of October 8, 20217 (291)
Less: Met Debt as of December 31, 2021 (87)
Implied Equity Value §191 - §147
BKEP LP Units Outstanding® a4
Implied BKEP Unit Value $4.37 = 53,37

Midpoint: $3.87
Maota: Prejections provided by BREP maragemant & of 2522

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2922E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
EHpOTILINGS; DOMLS, GHpICAton Phasd-down on growth Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships

3 Wnecludies 1,6% gondral parned interest

4 Includes 1.68% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs

EVERCORE &
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Analysis at Various Prices

(% and unit counts in millions, except per unit amounts)

Proposed Consideration per Commen Unit £3.50 $3.75 $4.00 $4.25 $4.50 $4.75
Implied Premium to Octeber 8, 2021 Closing Price 14.0% 22.1% 30.3% 38.4% 46.6% 54.7%
Implied Premium fo March 11, 2022 Clasing Price T.0% 14.7% 22.3% 30.0% 37 6% 45.3%
Common Units Culstanding’ 44 44 44 e g 44
Total Commion Equity Value 5153 $164 $175 $186 197 s208
Series A Preferred Unit Offer 2848 58 46 S8.46 S8 46 5846 38486
Series A Preferred Units Outstanding® o] k2] k) 3 M 34
Total Series A Preferred Equity Value $201 $29 $291 $291 5291 $291
Tolal Equaty Value 5444 5455 466 5477 5488 5499
Plus: Current Net Debt a7 arF a7 ar a7 ar
Tatal Enterprise Value 5541 5552 563 5574 £585 £506
Common Unit Premium as of October 8, 2021 Metric
October 8, 2021 Closing Price 53.07 14.0% 22.1% 30.3% 38.4% 45.6% 54.7%
10-Day VWAP 317 10.6% 18.5% 26.4% 34.2% 42.1% 50.0%
30-Day VWAP LA 10.5% 168.4% 26.3% % 42.0% 49.9%
B60-Day VWAP 3.25 T.7% 15.4% 23.1% 30.8% 38.5% 46.2%
EV / EBITDA (Manag Case:! Excludes Growth Projects)
2022 553 10.2x 10,4 10.6x 10.8x 11.0x 11.2x
2023E 55 9.9 10.1 10.3 105 0.7 109
2024E 56 a8 9.8 100 102 10.4 106
EV /| EBITDA (Sensitivity Case: Risked 65% / 50% - 7.5x Acquisition Multiple)
2022E $54 10.0x 10.2x 10.4x 106x 10.8x 11.0x
2023E 59 9.2 9.4 96 a7 99 101
2024E 68 T8 81 B2 B4 8.6 BT
EV I EBITDA (Sensitivity Case: Risked 65% / 50% - B.0x Acquisition Multipke)
2022E 554 10.0x 10.2x 10.4x% 10.6x 10.8x 11.0x
2023E 59 a2 9.4 9.6 a7 99 101
2024E 68 &0 81 B3 B4 8.6 88
Source: BKEP managarsei, Parnarship fibngs, FacrSet
1. inchides 1.6% GF Inlensal and sfect of dililive securitses including a8 phaniom units and RSUs
2 Inekidics 1.6% GP sl
EvERCORE 8

wﬂ-LLIEKNIGHT
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Peer Group Trading Metrics (% in millions, except per unit amounts)
Price % of 52-Week Equity Enterprise EV [ EBITDA Current Net Debt /
Partnership 22 a alue 2 Dist. Yield 2022E EBITDA
Delek Logistics Pariners, LP $40.92 79.4% $1,779 52674 862 T.5x 9.5% 2.9x
Genesis Energy, L.P. 12,38 91.9% 1,523 5827 10.3 8.8 4.8% 5.2
Global Partners LP 26.40 94.3% 903 2,320 a1 ] 8.9% 50
Hally Energy Partners, L.P. 16,73 T0.6% 1,767 3,237 83 T4 B.4% 3.4
Martin Midstream Partners L.P. i 86.6% 148 648 6.1 6.2 0.5% 4.7
MuEtar Energy L.P. 16.31 T8 T% 1,838 6,390 %] 8.7 89.8% 4.4
PBF Logistics LP 13.52 81.0% B45 1,435 6.5 6.5 8.9% 27
Sprague Resources LP 16.83 S5T.2% 442 1,316 WM NM 10.3% NM
Sunoca LP 41.62 88.6% 4,166 7,586 9.4 2.0 7.9% 4.2
USD Partners LP 5,65 68.3% 159 321 55 5.1 B.6% 29
Mean 8.1x 7.6x T.8% 3.5%
Median 8.6 7.5 8.T% 4.2

Source: Public filngs and Fact5et

EVERCORE 10 ;RBLLIEKNIGHT
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These matenals have been prepared by Evercore Group L.L.C. ("Evercore”) for the Conflicts Committee(the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P., LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership’), 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 Conflicts
Committee, from public scurces 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. Tothe extent such
information includes estimates and forecasts of future financial performance prepared by or reviewed with the management ofthe Partnership
andfor 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, wit respeactto
estimates and forecasts obtained from public sources, represent reasonable estimates ). No representation or warranty, expressor implied, is
made as to the accuracy or completeness of such information 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 Partnership. These materials are not intended to provide the sole basis for evaluating, and should not be considered a
recommendation with respectto, any transaction or cther matter. These materials have been developed by and are proprietary b Evercore and
were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclasure or filing

thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or refermred to, in whole or n 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 of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Everare 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 affiiates.

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

EvERCORE &m.uz KMIGHT
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Project Thunder Discussion Materials ($ in millions)

February 2022 Board Meeting (Management Case Projections)

Falb 2022 Board Meating

Cuartarly Annisal
N GIVAIT WOUNEZ 1PN YIWHR UNNR VRNE 12IVNS 1PN 12N 12BN 12N 123VES
Base EBITDA 1.5 $12.0 §14.8 $15.0 21 124 $151 $151 5.2 5T §55.2 §58.2 £60.9
Siage I EBITOA
"1 Rofnod G and Blend Co 5= §= 5= &= 5= .7 5.7 T 5= 85 559 E8 | 1.2
"] Asphait Torminals - - 08 08 0.8 23 1.0 10 1.7 ar 41 41 4.2
o) = SR U M ) M N ) M -/ N ) N - M %/ MY - M |/ M %/}
Additional Stage 2 EBITOA S §= 0.7 0.7 0.7 24 525 25 1.4 21 §10.2 S04 0.7
Stags 2+ EHTOA
Othor Growth 1 5 LS % 5 $2.1 $2.1 521 421 - $83 $83 8.3 $8.3
Othor Growth 2 - - - - - - o7 o7 - 14 8 28 28
Other Geowth 3 - - - - - - - - - - 56 56 56
Othor Geowith 4 - - - - - - - - - - - 56 58
Other Growih 5 - - - - - - - - - - - - 58
Loss: GEA = - - = 0.2) 0.3 0.3y 23 = 0.0 {1.5) (28) 25}
Agditionsl Stage 2+ EBITDA = §e §- §- 1.9 .9 525 525 = 58 $15.2 5202 $25.3
[Tot EBiTOA $1.5  s120  s155 sy §186  $1er  sez  swe $5a8 g7 sel7  sass 5964
Base Growth Capex 576 (53.6 53.6) i50.1) ($0.8) 0.1y a.1) %0.1) 149 {50.9) 504} (50.4) (50.4)
Stage 2 Growth Capox
") Rfingd Gaesclineg and Blend Componants L2 &= (S0.8) (S128) (853 ek &= &= X1y E126) &= §= §=
+4 Asphait Tominsls - - 21.0) - - - - - T - - H i
Additional $tage 2 Growth Capex = $m (S5}  (3128) #6.3) [T [ = B58)  (3Lh) 5= 8- =
Stage 2+ Growth Capex
Othes Growth 1 £ $ & (3750 §- $- 5 = BTN %= & -
Othix Growth 2 - - - - - 5 25.0) e ~ L T ]
Othar Growth 3 - - - - - - - - - = ! {50.0) . -1
Othor Growth 4 - - - - - - - - - e {5000y -
Othie Geowith 5 - - - - _= - - - - =i = i (50,0},
Additional Stage 2+ Growth Capes = 3= §- §- 7] (S (525.0) (S = (SI00.0) (B30} (55000 | (§50.0)
[Tetal Growih Capex 7. 53 (550 . X 64 (3351)  (30.9) [i52 113, 55 B504) | (s50.4])
Assumas capex spentin Q1 of each year #———
—Source: BHEP munngemont &y of J&/F3
EV ERCCRE 1 ﬁawEKNDGHT
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Project Thunder Discussion Materials ($ in millions)

February 2022 Board Meeting (Management Case Projections — Sensitivity Case)

B Upon request by the Conflicts Committee, Evercore sensitized the following items:
»  Incorporated a 12-month delay on all growth projects to achieve EBITDA once capital expenditures have been fully spent
»  Risked Stage 2 projects at 65% (capital expenditures and EBITDA cut to 65% of plan) and Stage 2+ projects at 50% (capital
expenditlures and EBITDA cutto 50% of plan)
+  Reduced acquisition/build multiple to 7.5x from 9.0x

Feb 2022 Board Meating [(Sensitivity Casa)

Guarterly Annual
VI20Z2 02022 G002 12312022 IIV02F  6O002F  GOM0XI 1IN 120022 120D IR0 AINV2025 12312006

Base EBITDA $11.5 $120 $14.8 $18.0 $121 $124 $18.1 $18.1 512 $54.7 §55.2 §88.2 $60.9
Stage T EBITDA
"] Fendned Ganvaling and Blond Gomponents - £ - 5~ - 511 511 - i ns fs sl
[} Asphaii Terminals - - 0.5 5 0% 0.5 44 or 11 24 28 a7 a7
Leas: GRA - - - {51} 1=K 1] (128 }] 0.1y 0.1 {013 X LR B k] K]

Additional Stage 2 EBITDA [ 5= 505 504 0.4 Sy LT 0.9 [TF] 56.7 [X] .0
Siage 2+ EBITDA
Qther Growth 1 - o 5 5 5 5 5 - - 5~ 60 §50 §50
Qther Groweh 2 = - - - - - - - = o 0% L7 17
Qther Growth 3 - - - - - - - - - - - 33 33
Other Growth 4 - - - - - - - - - - - - 33
Qther Growth 5 - - - - - - - - - - - - -
Lot GRA - - - - - - - - - - 0.4} 0.8} [1.9)

Additional Stage 2+ EBITOA $= $= [ 5= = §= §- $- §= [ §54 [EE] $123
Tetal EBITDA S11.5 S120 §15.2 §15.4 125 §12.8 §16.8 $16.8 $54.2 $58.9 568.3 5742 580.2
Baze Growth Capex (378 33.6) ($3.6) (5.1} (50.6) (50.1) 0.1) 50.1) ($14.9) 50.9) (504 (504} (504}
Stage ¢ Growth Capex
[**") Rarlined Garsoiine and Blend Compononts 5= 5= (3127) 58.2) (84.1) LR B $a (520.8) 332 3= 5= 5=
) A Tarminals - = {17.6) - - - - - {AT.6) — - = =

Addinenal Stage 2 Growth Capex 3= f o ) s52) [E2N ] [ ] - - (538.4) 583 E 5~ 5=
Stage 2+ Growth Capex
Other Growth 1 5 5 5 5 (59.4) (59.4) (50.4) 50.4) 5 (537.5) 5 5 5
Qthee Growih 2 - - - - - - 3.1 [ER)] - 183} 8.3} - -
Qthee Growth 3 - - - - - - - - - A 7 1 = =
Qther Growth 4 - - - - - - - - - - 3 - 5.0 .
Gither Growth § - - - = = - i - & -1 o o :

Additional Stage 2+ Growth Capex 5= 5= [ [ (59.4) (59.4)  (S1LE) (1L [ (S438) (I3 [8250) | [525.0)
Total Growth x (57.8) [$3.6)  [§30.9) [BRY)  [BAN) (38 (9128  ($12.§) ($50.3)  ($52E)  ($ALT)  [($a54) | [fa5d4)

. —_—
SHEP m R Assumes 25 mition speniratably across each year
EvERCORE 2 %IELUEKNI e
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(% in millions)

Comparison of Annual Financial Projections

February

nard Maelng

February Bopard MeeBng [Sensithaily Case)

THANAGE VATHIEY 12024 12ANI0EE VGE | 1200002 1023 V00 12912025 132008 [ 1XANI0E 12T 122034 122000 1200
Base ERITOA $532  S6AT  $862  S6A2  Se09 $533  S84T  SS62  SA2 3600 o $m . o §m
Stage 2 EBITOA
[***] Rotensd Gasaiin o Blond Comontets 5- 5.1 59 s 2 5 s22 e e w7 W B8 EH e
[**"] Aspheit Torminis 1 a7 I a1 42 1.1 24 26 27 27 048 ny a4 14 1.5
Lens: GRA 18.3) 07} {07) o) [} (0.2} L] 085 05 08 01 02 03 0.3 03
Acdiional Stage 2 EBITOA 4 1 s103  si64 $er 03 2 E3 [ G ]
Stage 2+ ENTDA
Other Greth 1 5- 3 533 83 =3 5 5 ®e =0 5.0 (B3 (333 (@3 5
Cther Groowth 2 - 14 k3.1 2R F5.} - m ah 1.7 T - (1. [1.89) [{RT] (LR
Cthor Growth 3 . - 56 56 56 - . - 33 33 - - (5.8 @ 232
Other Growth 4 - - - 56 56 - a - - a2 - - - (589 22
Othar Growth & - . - - 56 - - - - - - N - - (5.6
Loss: G4k - @8] (1% 28 28 - . 0 & 1. - 0% 11 14 15
“AddiBonal Stage 2+ EBITOA = & S5z S22 5255 = = 354 FCE T T - (e (98 G0) 1)
Totsl EBITOA 506 977 %617 5548 W9 $5iz 9589 WAy §Az  se02 [ i 18,
Base Growih Capex H14.9) 80.9) i e {%0.4) (504} 5145 509 5041 (804 150.4) = 5= §= 5= 5=
Stage 2 Growth Capex
[***] Rofined Gastiing and Blond Gomponerts EIL1) (5128 5 5- 5 e (58.2) 5. 5 E. G () 5 e .
" Torminads 210y = = - - (178} —— = - - £ - - = =
Adtignnal Stage 2 Grewlh Capes D] = = = 4 (583 (= = = B0 A = =
Siage 2+ Growih Capex
Gthr Growth 1 S (5TEG) 5. 5. . ) . . P, £ aTE) 5 $u .
Other Grith 2 - s - - - - 3 ®3) - - - (138 83 N -
Other Growth 3 - - (s - - N - s - - - - sy - -
Othar Growth 4 - - - {500 - - - - @0 - - - - s -
Other Growth & - N - = oy - - - - A - - . - 4
Azdinunal Blge 2+ Growth Capex T- (000 BERE)  (3500)  (85e) = (298 (L9 (368 (3250 §- (5N (88 ($250)  (§25A)
[Total Growth Capex [ETAg) 51135 ] 7 [$533)  (3s2m)  (817)  [(i364)  [525.4) i) 8.5
Source: BHEP management as of ¥62% internal Conflkct Commitlse communicalion
EvERCORE 3 %BI,L_I_EKNIGHT
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(% in millions, except per unit amounts)

Discounted Cash Flow Analysis = BKEP Financial Projections (Not Risked, 9.0x Acquisition Multiple, No

EBITDA Delay Following Capital Expenditure Spend)

Summary Results (February 2022 Board Meeting Projections)

For Years Ending December 31, EBITDA Perpetuity
2022E 2021E 2024E 2025E 2026E Multiple Growth

Adjusted EBITDA 555 570 582 589 587 5497 a7
Less: Tax Deprecialion and Amortization® (B52) (121) (590 (49) (38} {1y

EBIT (5588) 1551} 522 s40 558 $66
Less: Taxes? - - (1) (2 (4} (32)

EBIAT ($5548) (851) 52 $38 554 54
Plus: Tax Depreciation and Amortization 652 1M 59 40 39 11
Less: Growth Capatal Expenditures (74) (113) (50} (50) (50} -
Less: Mainfenance Capital Expenditures (B) 18) () (10) {11) {11}
Plus: Asset Sales | (Acquisitions) q 0 - — — -

Unlevered Free Cash Flow ($25) 851) 521 §26 $32 54
EBIMTDA Multiple | Perpeluity Growth Rate 950 2.5%

Implied Terminal Value 5920 §837
PV of Terminal Value @ 9.0% Discount Rate $508 $568
Plus: PV of Unlevered Free Cash Flow @ 9.0% Discount Rate {11)

Implied Enterprise Value §587 - $557
Less: Marked Value Prefemed Equiy as of October B, 2021? (281}
Less: Net Debt as of December 31, 2021 (87}

Implied Equity Value §200 - §169
BKEP LP Units Outstanding® 44

Implied BKEP Unit Valug $4.56 - $3.87

(IS

Mole: Projeclions provided by BREP maragement as of V822
1. HIE rax DDAA ssumes 100.0% bonus depracistion s h

a Inchsdes 1.6% genenl partner inlerest

i of ih 2 walue range ey 2023E capital enpersdiyres, J003E and 2024E 1ax DOEA sssomes 100 0% Bonus degeeciation on capilal
expendilunes, bonus depreciabion phase-down on growth capital expenddunes. in 2025 (B0.0%) and 2028 (60.0%:)
2 Assumss unitholder of fective la rabe of 20 6% (80r% of 37% iax rabe] heough J035E and 37 0% thenal ter Tor Fadrershps

4 Inchades 1.6% goneml partneds interest and o {ect of diuliv e secunbess inchuding phantom wils and REUS
EvErcORE
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(% in millions, except per unit amounts)

Discounted Cash Flow Analysis = BKEP Financial Projections (Excludes Growth Projects)

B Potential third-party perspective on Blueknight

Summary Results (February 2022 Board Meeting Projections)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Grow th

Adjusted EBITDA 553 555 558 558 561 561 561
Less: Tax Deprecialion and Amortization® (588) {7 (7} {81 (4} 7y

EBIT (5513) 548 550 53 556 54
Less: Taxes? - i3) (3 3 (4} (20)

EBIAT (3513) 545 547 $50 $52 534
Plus: Tax Depreciation and Amortization 566 7 7T & 4 T
Less: Growth Capatal Expenditures (15} ] () (1)} () -
Less: Mainfenance Capital Expenditures (B) i8) (B} {B) It} ]
Plus: Asset Sales | (Acquisitions) q 0 - — — -

Unlevered Free Cash Flow $33 545 $47 §48 $50 534
EBITDA Multiple /| Perpeluily Growth Rate 9.5x 2.5%

Implied Terminal Value §578 §527
PV of Terminal Value @ 9.0% Discount Rate 376 §357
Plus: PV of Unlevered Free Cash Flow @ 9.0% Discount Rate 178

Implied Enterprise Value §554 - $536
Less: Marked Value Prefemed Equiy as of October B, 2021? (281}
Less: Net Debt as of December 31, 2021 (87}

Implied Equity Value §166 - §148
BKEP LP Units Outstanding® 44

Implied BKEP Unit Value $3.81 - $3.38

| it |

Mole: Projeclions provided by BREP maragement as of V822
1. HIE rax DDAA ssumes 100.0% bonus depracistion s h

a Inchsdes 1.6% genenl partner inlerest

4 Inchades 1.6% goneml partneds interest and o {ect of diuliv e secunbess inchuding phantom wils and REUS
EvErcORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely

i of ih 2 walue range ey 2023E capital enpersdiyres, J003E and 2024E 1ax DOEA sssomes 100 0% Bonus degeeciation on capilal
expendilunes, bonus depreciabion phase-down on growth capital expenddunes. in 2025 (B0.0%) and 2028 (60.0%:)
2 Assumss unitholder of fective la rabe of 20 6% (80r% of 37% iax rabe] heough J035E and 37 0% thenal ter Tor Fadrershps
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Discounted Cash Flow Analysis = BKEP Financial Projections (Sensitivity Case - Stage 2 Risked at 65%,
Stage 2+ Risked at 50%, 7.5x Acquisition Multiple, 12-Month EBITDA Delay on Stage 2+ Projects Following

Capital Expenditure Spend)
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 554 559 568 §74 580 584 SB4
Legs: Tax Depreciation and Amortization’ (B28) (59) (39) (27) (22} (9)
o (8573 (50} 529 347 ss9 575
Less: Taxes? - - (2 (3) () (28)
EBIAT (3573) (50) 528 8dd 554 a7
Plus; Tax Depreciation and Amortization 628 50 30 a7 22 a
Less: Growth Capital Expenditures (53) (53) (32) (25) (25) -
Less: Maintenance Capital Expenditures (8) ) i {8) (8) e
Plus: Asset Sales | (Acguisitions) 1 i) _ - i -
Unlevered Free Cash Flow (54) 150) $28 §38 542 4T
EBITDA Multiple | Perpetuily Growth Rate 9.5% 25%
Implied Terminal Value §793 §726
PV of Terminal Value @ 9.0% Discount Rate $516 $472
Pius: PV of Unlevered Free Cash Flow @@ 9.0% Discount Rate 75
Implied Enterprise Value $590 - $546
Less: Market Value Preferred Equily as of Oclober 8, 20217 (2981}
Less: Met Debt as of December 31, 2021 (87)
Implied Equity Value $202 - §158
BKEP LP Units Culstanding® 44
Implied BKEP Unit Valug 54.63 - £3.62
Midpoint: $4.13
Mole: Projeclions provided by BREP maragement as of V822 .
1. HXE tax DOAA ssyumes 100005 bonus. degeaciation #% (hemidpant of the enterpise v alue range phe 2022E capital sxpendiuees, 023 and 2C4E 1ax DDEA sssumes 100.0% bonus depreciation on capital
expendilunes, bonus depreciabion phase-down on growth capital expenddunes. in 2025 (B0.0%) and 2028 (60.0%:)
i Assumas unithokder of | ective (e rabe of 20.6% (B0% of 37% iax raie) ihecugh Z02SE and 37 0% thereal ter {or Parirerships
3. Inchudes 1.6% generl partnes infenest
4 Inchades 1.6% goneml partneds interest and o {ect of diuliv e secunbess inchuding phantom wils and REUS
EvErRcORE B QHUJE s o
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(& in millions, except per unit amounts)

Discounted Cash Flow Analysis - BKEP Financial Projections (Sensitivity Case — Stage 2 Risked at 65%,
Stage 2+ Risked at 50%, 8.0x Acquisition Multiple, 12-Month EBITDA Delay on Stage 2+ Projects Following
Capital Expenditure Spend, 6-Month EBITDA Delay on [***] Project)

Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 34, EBITDA Porpotuity
2023E 2023E 2024E 2025E 2026E Multiple Growth

Adpsted EBITDA 554 557 568 574 519 582 $82
Less: Tax Depreciation and Amortization' {618} (59) 139) (27} (22) i)

EBIT ($563) (53) s29 847 $58 $74
Less: Taxes® - - 2 (3 (d) (27}

EBIAT (5563) (53) sa7 844 553 $46
Pius: Tax Depreciation and Amortzation 818 59 39 277 22 9
Less: Growth Capital Expenditures (53 53 (32 (25) (25) -
Less: Maintenance Capital Expenditures (B} (8 (7 )] (&) ]
Phus: Assel Sales | (Acquisitions) 1 o = = At -

Unleviered Free Cash Flow 54) 152) §27 §38 £49 $46
EBITDA Multiple | Perpetuity Growth Rate 9.5x 2.5%

Implied Terminal Value §783 §Ts
PV of Termenal Vakee @ 9.0% Dscount Rate §509 8465
Pius: PV of Unigvered Free Cash Flow @ 9.0% Discoum Rate T2

Implied Enterprise Value $580 - $536
Less: Market Value Preferred Equity as of October B, 20217 (281
Less: Mot Debt as of December 31, 20214 (87)

Implied Equity Value §193 - §148
BKEP LP Units Outstanding® 44

Implied BKEP Unit Value $4.41 = $3.39

| Midpoint: $3.90 | |

Mol Prajeclions prov idid by DXEP management as of WA

1. H22E tax DOSA sssumes 1000 bonys depeociation calculaiod a3 thamidpent of the erferpase value range MME enpetal expenciynes; 023E and JME tax DDEA sssumes Immm&wmmm copdnl

axpendlunds, bonim SIproslnn phade-doen 6N Griwth Capasl axpondduiod in J00EE (B0.0%) ond JO0NE (£0.0%

2. Assumes undhoider of lective lax rabe of 20.8% (0% of 37% inx role] (beough J023E and 37.0% !h‘lrﬁl'bﬂlﬁl‘ﬂ‘lm

1 Inchudes 1.6% general pariner inlenes!

4 Inecludees 1.6% geneml pardner inlsrest and of ool of diulv & securtss inchudng phantom unds and REUs
EvERCORE
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Project Thunder Discussion Materials

(% in millions, except per unit amounts)

Discounted Cash Flow Analysis - BKEP Financial Projections (Sensitivity Case - Stage 2 Risked at 65%,
8.0x Acquisition Multiple, 12-Month EBITDA Delay on Stage 2+ Projects Following Capital Expenditure
Spend, Assumes 525 Million Per Year of Stage 2+ Capital Expenditures)

Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth

Adjusted EBITDA 554 359 565 570 LT 79 ara
Less: Tax Depreciation and Amortization' (B18) {34) {38) (27) (21) (8)

EBIT (5562) 525 326 544 $55 §T1
Less: Tanes® - (1) (2) {3) (4} (26}

EBIAT (8562) §23 528 541 5§51 545
Phes: Tax Depreciation and Amaortization GG a4 4% a7 29 -}
Less: Growth Capital Experdiures (53) (28) (32) (25) (25) =
Less: Mainlenance Capllal Expenditres i8) in i 8 8 &
Phs: Asset Sakes [ (Acquisitions) 1 [1] - - - -

Unlevered Free Cash Flow (54} 523 $25 315 $39 §45
EBITDA Multiple | Perpetuity Growth Rate 9.5x 2.5%

Implied Terminal Value §754 §688
PV of Terminal Vakse @ 9.0% Discount Rate 3490 5447
Phes: PV of Unievered Free Cash Flow @ 9.0% Discount Rate a8

Implied Enterprise Value $578 = $536
Less: Market Value Preferred Equity as of October 8, 2021* {281)
Less: Net Debt as of December 31, 2021 (a7}

implied Equity Value 5190 - s148
BKEP LP Units Cutstanding® 44

Impliecd BKEP Unit Value £4.25 = £1.18

Midpoint: $3.87

Mole: Projeclions provided by BREP maragement as of V822
1. HIE rax DDAA ssumes 100.0% bonus depracistion

- ih

expendilunes, bonus depreciabion phase-down on growth capital expenddunes. in 2025 (B0.0%) and 2028 (60.0%:)
2 Assumss unitholder of fective la rabe of 20 6% (80r% of 37% iax rabe] heough J035E and 37 0% thenal ter Tor Fadrershps

a Inchsdes 1.6% genenl partner inlerest

i of tha 2 walue range ey 2023E capital enpersdiyres, J003E and 2024E 1ax DOEA sssomes 100 0% Bonus degeeciation on capilal

4 Inchades 1.6% goneml partneds interest and o {ect of diuliv e secunbess inchuding phantom wils and REUS
EvErcORE 8
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Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis - BKEP Financial Projections (Sensitivity Case — Stage 2 Risked at 50%,
8.0x Acquisition Multiple, 12-Month EBITDA Delay on Stage 2+ Projects Following Capital Expenditure
Spend, 6-Month EBITDADelay on [***] Project, Assumes $25 Million Per Year of Stage 2+ Capital

Expenditures) : s
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adprsted EBITDA $54 856 $63 L) $75 578 §78
Less: Tax Depreciation and Amortization® (602} {32) (39) (27) (21} -
EBIT (5548) 524 525 542 $53 269
Less: Taxes? - 4] 1) (3 4) (26)
EBIAT ($548) $23 $23 $40 $49 344
Phes: Tax Depreciation and Ameortization BO2 33 36 a7 2 B
Less: Growth Capital Expendiures 44) (28) {32 (25) {25)
Less: Maintenance Capital Expenditures (B} {8) 7 7 (8) (8)
Pius; Assel Sales [ (Acquisitions) 1 0 - . - -
Unlevered Free Cash Flow 84 $23 $23 s34 $37 §44
EBITDA Multiphe | Perpetuity Grawth Rate 9 5x 2.5%
Implied Terminal Value 738 $673
PV of Terminal Vakee @ 9.0% Discount Rate 8480 8438
Pius; PV of Unlevered Free Cash Flow @ 9.0% Discoum Rate 93
Implied Enterprise Value §573 = 8534
Less: Market Value Proferred Equity as of October 8, 2021% (Z81)
Less: Net Debt as of December 31, 2021 (a7}
Implied Equity Value §185 - §143
BKEP LP Units Qutstanding® 44
Implied BKEP Unit Value s423 - saam
Mt Prjctio ey BKEP nanaguened o 3522 | Midpoint: $3.5 |

1. 222E tax DDAA sssurmes 100.0% bonus deprociation calculsiod 33 thamidpont of the ertorpase value rango pive 2022E copdal enpendiunes; J023E and J024E tax DOEA sssemes 100.0% bonus degenciation on copanl
axpendlunes, bonius Siprtlnn phade-doen on rivwth Capasl axpondduiod in J0EE (B0.0%) and J00NE (£0.0%)

. Assumes undhoider of lectve lnx rabe of 20.6% (50 of 37% iax robe) ibeough 2023E and 37.0% thereal ber iof Parinersbeps

1 Inchudes 1.6% general pariner inlenes!

4 Inecludees 1.6% geneml pardner inlsrest and of ool of diulv & securtss inchudng phantom unds and REUs
EvERCORE 9
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Analysis at Various Prices (% and unit counts in millions, except per unit amounts)
Proposed Consideration per Common Unit $3.50 $3.75 $4.00 $4.25 $4.50 $4.75
Implied Premium to October 8, 2021 Clozing Price 14.0% 22.1% 03 38.4% 46.6% H.T%
Implied Premium to March 11, 2022 Closing Price 7.0 14.7% 22.3% 30.0% 37.6% 45.3%
Comman Units Qutstanding’ 44 44 44 44 44 44

Total Common Equity Value $153 $164 $175 $186 $197 $208
Sefies A Preferred Unit Offer $8.46 $8.45 $6.46 $6.45 $B.45 $B.46
Sernies A Prefermed Units Quistanding® 34 H H M M M

Total Series APrefarred Equity Value $291 29 $20 $201 20 291
Total Equity Value 2444 3455 4e5 47T 5485 M9
Pilus: Current Net Debl a7 a7 a7 a7 a7 a7

Total Enterprise Value 541 $552 §$563 §574 $585 $596
Comman Unit Premium as of October 8, 2021 Metric
October 8, 2021 Closing Price $3.07 14.0% 221% 30.3% 38.4% 46.6% 54.7%
10-Day VWWAP 317 10.6% 18.5% 26.4% 34 2% 421% 50.09%
30-Day VWAP 37 10.5% 18.4% 26.3% % 42.0% 49.9%
60-Day VWAP 325 7.7% 15.4% 23.1% 30.8% 38.5% 46.2%
EV/ EBITDA (Management Case: Excludes Growth Projects)
2022E 553 10.2% 10.4x% 106 10.8% 11.0% 112
2023E 55 a9 10.1 10.3 10.5 10.7 109
EV ! EBITDA (Sensitivity Case: Risked 65% / 50% - 7.5x Acquisition Multiple)

20226 $54 10.0% 10.2x 10.4% 10.6x 10.8x 11.0x
2023E 59 9.2 9.4 0.6 a.7 29 10.1
EV I EBITDA (Sensitivity Case: Risked 50% / 50% - 8.0x Acquisition Multiple - 6-Month [***] EBITDA Delay - Assumes $25 MM Per Year of Stage 2+ Capex)
2022E $54 1000 10.2x 10.4% 10.6% 1083 11.0x
2023E 56 a6 a8 10.0 102 10.4 106

Spwce: BMEP mansgement, Patnerchip fings, FaciSel
1 Ieghucion 1.6% GF Infancsl and effocl of dduliv Bedartins ingiudng o0 phaniom unds and R3U
2. Imchuked 16% GF mlened!

EvERCORE 10 ﬁmusmlﬁm
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Peer Group Trading Metrics (% in millions, except per unit amounts)

Price % of 52-Week Equity Enterprise EV / EBITDA Current Het Debt /
Partnership 1122 High 2 2023E Dist. Yield 2022E EBITDA
Delek Logistics Pariners, LP $40,93 79.4% $1,778 $2,674 8.6x 7.5x 9.5% 2.8x
Genesis Energy, L.P. 12.38 91.9% 1,523 5827 10.3 :X:] 4.8% 5.2
Global Partners LP 26.40 94.3% 903 2,320 9.1 8.8 B.9% 5.0
Holly Energy Partners, L.P. 16,73 T0.6% 1,767 3,237 83 T4 B.4% 3.4
Martin Midstream Partners L.P. 3.81 86.6% 148 548 &1 6.2 0.5% 4.7
MuStar Energy L.P. 168.31 T8.7% 1,838 6,390 849 8.7 9.8% 4.4
PBF Logistics LP 13.52 81.0% B46 1,435 6.6 6.5 B.9% 2.7
Sprague Resources LP 16.83 57.2% da2 1,316 MM MM 10.3% NM
Sunoca LP 41.62 88.6% 4,166 7,586 9.4 9.0 T.9% 4.2
USD Partners LP 5.85 68.3% 158 321 5.6 5.1 B.6% 2.8
Mean B.1x T.6x T.8% 3.9%
Median 8.6 7.5 B.T% 4.2

Sourcs Pubbc filimgs and FaiSel

EvERCORE 1

&awe KMIGHT
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P_, LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, 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 avoiding 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 transacfions or matters described herein.

EvERCORE ﬁm.uamu;m
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| As Shown on 03/15/2022 ]

Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Committee Sensitivity Case)
B Assumplions;
»  Stage 2 Capex / EBITDA Risked at 85% and Stage 2+ Capex / EBITDA Risked at 50%
» 7.5x Acquisition Multiple for Stage 2+ Projects
= 9.5x EBITDA Exit Multiple
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growih
Adjusted EBITDA 554 559 563 &74 580 584 SB4
Less: Tax Depreciation and Amortization' (624} (59) (39) (27) (22} 9

EBIT (8573) (50} 529 847 559 75
Less: Taxes? - - (2} {3 (d})

EBIAT (S573) (50) 528 544 554 47
Plus: Tax Depreciation and Amartization g2a 59 39 27 22 a
Less: Growth Capital Expenditures (53) 153) (32) 125) (25} -
Less: Maintenance Capital Expenditures () M (7 1] (8) (@)
Plus: Asset Sales | (Acquisitions ) 1 0 - - - -

Unlevered Free Cash Flow 54} (50) $28 $38 $42 £47
EBITDA Multiple | Perpetuily Growth Rate 9.5x 2.5%

Implied Terminal Value §T93 sT26
P\ of Terminal Value @ 9.0% Discount Rate 5516 5472
Plus: PV of Uintevered Free Cash Flow @ 8.0% Discount Rate Fi]

| Implied Enterprise Value $590 - $546
Less: Market Value Prefered Equity as of October 8, 2021° (281)
Less: Met Debt as of December 31, 2021 (87)

Implied Equity Value 5202 - §158

BKEP LP Units Outatanding® 44 .
[ Implied BKEP Unit Value $4.63 = $3.62 |

Midpoint: $4.13
Maota: Prejections provided by BREP maragemant & of 2522

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2022E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
npocmmmuup: PNASO-H0WT O QI Cagpital fuiress in 2025€ (80.0%) nmmueqauum

2 Assumes unithokder effeciive tax rate of 28.6% (8% of 37% tax rate] through 2025E and 37 0% thercafier for Partnemships

3 includes 1.6% goneral patnes intrast

4.

. Includes 1.8% general parines interust and offoct of diluthee sacuritios including phantom units and RSUs
EvERCORE 1

wﬂ-LUEKNIGHT
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Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Committee Sensitivity Case)
B Assumplions;
»  Stage 2 Capex/ EBITDA Risked at 5% and Stage 2+ Capex / EBITDA Risked at 50%
» 7.5x Acquisition Multiple for Stage 2+ Projects
9.0x EBITDA Exit Multiple
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 554 559 563 &74 580 584 SB4
Less: Tax Deprecialion and Amortization® (614} (59) (39) (27) (22} 9

EBIT ($560) (50} 529 847 559 75
Less: Taxes? - - (2} {3 (d})

EBIAT (S560) 150) 528 544 554 547
Plus: Tax Depreciation and Amartization G14 59 39 27 22 a
Less: Growth Capital Expenditures (53) 153) (32) 125) (25} -
Less: Maintenance Capital Expenditures () M (7 1] (8) (@)
Plus: Asset Sales | (Acquisitions ) 1 0 - - - -

Unlevered Free Cash Flow 54} (50) $28 $38 $42 47
EBITDA Mulliple /| Perpetuity Growth Rate 9.0x 2.5%

Implied Terminal Value §T52 sT26
P\ of Terminal Value @ 9.0% Discount Rate 5489 5472
Plus: PV of Uintevered Free Cash Flow @ 8.0% Discount Rate Fi]

| Implied Enterprise Value $563 - $546
Less: Market Value Prefered Equity as of October 8, 2021° (281)
Less: Net Debt as of Decemnber 31_ 2021 (87)

Implied Equity Value $175 - §158

BKEP LP Units Outatanding® 44 .
[ Implied BKEP Unit Value $4.01 - $3.62 ]

Midpaint: $3.81
Maota: Prejections provided by BREP maragemant & of 2522

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2022E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
npocmmmuup: [PhASE-gowh G Gwth Capetal eapandiiunes in 20256 (80.0%) nmmueqauum

2 Assumes unithokder effeciive tax rate of 28.6% (8% of 37% tax rate] through 2025E and 37 0% thercafier for Partnemships

3 inecludies 1,6% gondeal parned interest

4 Includes 1.8% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs

EVERCORE 2

wﬂ-LUEKNIGHT

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Committee Sensitivity Case)
B Assumplions;
»  Stage 2 Capex/ EBITDA Risked at 5% and Stage 2+ Capex / EBITDA Risked at 50%
»  B.0x Acquisition Multiple for Stage 2+ Projects
= 9.5x EBITDA Exit Multiple
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growih
Adjusted EBITDA 554 559 563 &74 579 582 SB2
Less: Tax Deprecialion and Amortization® (620} (59) (39) (27) (22} 9
EBIT ($566) (50} 529 847 558 574
Less: Taxes? - . [id] {3) (d) 27)
EBIAT (S566) 150) 27 544 554 547
Plus: Tax Depreciation and Amartization a20 59 39 27 22 a
Less: Growth Capital Expenditures (53) 153) (32) 125) (25} -
Less: Maintenance Capital Expenditures () M (7 1] (8) (@)
Plus: Asset Sales | (Acquisitions ) 1 0 - - - -
Unlevered Free Cash Flow (84} (50) s27 $38 41 47
EBITDA Multiple | Perpetuily Growth Rate 9.5x 2.5%
Implied Terminal Value §T83 §T15
P\ of Terminal Value @ 9.0% Discount Rate 5509 5465
Plus: PV of Uintevered Free Cash Flow @ 8.0% Discount Rate 73
| Implied Enterprise Value $582 - $538
Less: Market Value Prefered Equity as of October 8, 2021° (281)
Less: Net Debt as of Decemnber 31_ 2021 (87)
Implied Equity Value $195 - §151
BKEP LP Units Outatanding® 44 .
| Implied BKEP Unit Value $4.45 = $3.44 ]

Midpoint: $3.95
Maota: Prejections provided by BREP maragemant & of 2522

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2022E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
npocmmmuup: PNASO-C0W O QI Capital sapondilunes in 2025E (80.0%) nmmueqauum

2 Assumes unithokder effeciive tax rate of 28.6% (8% of 37% tax rate] through 2025E and 37 0% thercafier for Partnemships

3 includes 1.6% goneral patnes intrast

4.

. Includes 1.8% general parines interust and offoct of diluthee sacuritios including phantom units and RSUs
EvERCORE 3

wﬂ-LUEKNIGHT
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Project Thunder Discussion Materials ($ in millions, except per unit amounts)

Discounted Cash Flow Analysis — BKEP Financial Projections (Committee Sensitivity Case)
B Assumplions;
»  Stage 2 Capex/ EBITDA Risked at 5% and Stage 2+ Capex / EBITDA Risked at 50%
»  B.0x Acquisition Multiple for Stage 2+ Projects
9.0x EBITDA Exit Multiple
Summary Results (February 2022 Board Meeting Sensitivity Case)

For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growih
Adjusted EBITDA 554 559 568 sTd 579 582 582
Less: Tax Deprecialion and Amortization® (606} (59) (39) (27) (22} 9
EBIT (8552) (50} 529 847 558 574
Less: Taxes? - . [id] {3) (d) 27)
EBIAT (5552) 150) 27 544 554 547
Plus: Tax Depreciation and Amartization 606 59 39 27 22 a
Less: Growth Capital Expenditures (53) 153) (32) 125) (25} -
Less: Maintenance Capital Expenditures () M (7 1] (8) (@)
Plus: Asset Sales | (Acquisitions ) 1 0 - - - -
Unlevered Free Cash Flow (84} (50) s27 $38 41 47
EBITDA Multiple | Perpetuily Growth Rate 9.0x 2.5%
Implied Terminal Value §T42 §T15
P\ of Terminal Value @ 9.0% Discount Rate 5482 5465
Plus: PV of Uintevered Free Cash Flow @ 8.0% Discount Rate 73
| Implied Enterprise Value $556 - $538
Less: Market Value Prefered Equity as of October 8, 2021° (281)
Less: Net Debt as of Decemnber 31_ 2021 (87)
Implied Equity Value $188 - §151
BKEP LP Units Outatanding® 44 .
| Implied BKEP Unit Value $3.84 = $3.44 ]

Midpoint: $3.64
Maota: Prejections provided by BREP maragemant & of 2522

1 H22E tax DDEA assumes. 180.0% bonus depreciation calaulabed as the midpoint of the enlerprise valse range phus 2022E capital expenditures; J023E and 204E tax DD&A assumes 100.0% borws depreciation on capital
npocmmmuup: PNASO-C0W O QI Capital sapondilunes in 2025E (80.0%) nmmueqauum

2 Assumes unithokder effeciive tax rate of 28.6% (8% of 37% tax rate] through 2025E and 37 0% thercafier for Partnemships

3 includes 1.6% goneral patnes intrast

4.

. Includes 1.8% general parines interust and offoct of diluthee sacuritios including phantom units and RSUs
EvERCORE 4
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Peer Group Trading Metrics (% in millions, except per unit amounts)

% of 52-Week ity Current Met Dabt !
Partnership High e Dist. Yield 2022E EBITDA
Delek Logistics Pariners, LP $41.54 80.6% $1,808 $2,700 B.Tx T.6x 9.4% 2.9
Genesis Energy, LP. 12.18 90.4% 1,497 5,801 10.3 8.5 4.9% 5.3
Global Partners LP 27.84 20.1% 953 2,370 9.3 2.0 8.4% 5.0
Hally Energy Partners, LP. 16.64 70.2% 1,758 3,228 9.0 T8 B.4% ar
Martin Midstream Partners L.P, 4,44 90.4% 173 B72 6.4 6.4 0.5% 4.8
MNuStar Energy L.P. 15.12 72.9% 1,705 6,255 8.7 85 10.6% 4.4
PBF Logistics LP 1311 82.1% 838 1,447 6.6 6.5 B.8% 27
Sprague Resources LP 16.60 56.4% 435 1,310 MA M, 10.5% A
Suroco LP 40.87 BT.1% 4,091 7,511 9.3 89 B.1% 43
USD Partners LP 5.60 B7.7% 157 320 58 5.0 B.6% 29
Mean B.2x% T.6x T.8% 4.0
Median a7 7.6 8.5% 4.3

Blueknight Energy Partners, L.P. ] Equity MNet Debt + Enterprise

Overview i Preferred

3.75 160 394 553 10.2 9.4 i Assumes $54 and §59
4.00 170 394 564 10.4 9.6 : million for 2022E '
4.25 181 394 575 10.6 9.8 ' EBITDA and 2023E !
4.50 191 3094 585 10.8 9.9 EBITDA, respectively
4,85 198 394 592 10.9 W04 e eeeese e

Scurce: Public filngs and FactSel

Mot Predemed equity of BEXEP uses market pricing
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These materials have been prepared by Evercore Group L.L.C. ("“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the
Board of Directors of Blueknight Energy Partners G.P_, LLC, the general partner of Blueknight Energy Partners, L.P. (the “Partnership”), 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 Conflicts
Committee, 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 Partnership
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). Mo 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 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 Partnership. These materials are not intended to provide the sole 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 Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee 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 Evercore or any of its
affiliates 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.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accardingly, any statements contained herein as to tax matters weare
neither written nor intended by Evercore or its affiiates to be used and cannot be used by any taxpayer for the purpose of avoiding 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 transacfions or matters described herein.
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Executive Summary

Introduction

B Evercore Group L.L.C. ("Evercore™) is pleased to provide the following materials to the Cenflicts Committee (the "Conflicts Committee”) of
the Board of Directors of Blueknight Energy Pariners G.P. L.L.C. (the “General Pariner”), the general partner of Blueknight Energy Pariners,
L.P. ("BKEP" or the “Partnarship”), regarding Ergon Asphalt & Emulsions, Inc.'s ("Ergon” or the “Parent”) proposal to acquire all commaon
units representing limited partner interasts in the Parnership (each, a “Commaon Unit™) from the holders of such units other than Common
Units held by Ergon, the General Partner or their respective affiliates (the “Unaffiliated Unitholders”)

B Pursuant to the Agreement and Plan of Merger (the “Agreement”) among BKEP, the General Partner, Ergon and Merle, LLC, a newly-
formed subsidiary of Ergon ("Merger Sub”), each BKEP comman unit (other than common units held by Ergon, the Partnership or their
respective subsidiaries) will be converted into the right to receive $4.65 per unit in cash (the “Consideration”) and each BKEP Series A
Preferred Unit (other than preferred units held by Ergon, the Partnership or their respective subsidiaries) will be converted into the right to
receive 38.75 per unitin cash (the “Transaction” or the “Merger”)

»  Ergen currently owns 6.3% of the current Commeon Units outstanding (and 30.9% of Common Units on an as-a-converted basis), and
Ergon owns the 1.6% general pariner interest and incentive distribution rights in BKEP through the General Partner

B The materials include the following:

B AN executive summary, including an overview of the transaction, a review of Evercore's evaluation process, a review of BKEP's current
partnership structure and the Transaction economics, a review of the negotiations between the Conflicts Committee and Ergon, and an
analysis of BKEP's historical trading performance

»  An analysis of BKEP's current situation, including a summary of financial projections for BKEP as provided by BKEP management
(“BK.EP Financial Projections™), a summary of financial projections for BKEP as provided by BKEP management in which both the
[***] Refined Gasoling Project and the [***] Asphalt Terminals Project are assumed 1o be completed ("BKEP Financial Projections
= Stage 27), a summary of the financial projections for BKEP as provided by BKEP management in which Stage 2 growth projects are
executed and other incremental growth projects are executed (the "BKEP Financial Projections — Stage 2+7) and a summary of the
financial projections for BKEP as requested by the Conflicts Committee in which BKEP maintains the BKEP Financial Projections with a
1.3x total coverage ratio

B Avaluation of BKEP's Common Units

#An appendix, which includes analyses of BKEP's cost of capital

CVERE : 1
EvERCORE @BLLIEKNIGHT
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Executive Summary

Summary Transaction Terms
Counterparties B  Ergon and its subsidiary (Merger Sub)

®  Ergon to acquire all publicly-owned Commen Units from the Unaffiliated Unitholders for $4.65 per Commeon
Unit in cash

B Ergon to acquire all publicly-owned Series A Preferred Units from the holders of such units other than
Ergon, the Partnership, or their respective subsidiaries for $8.75 per Series A Preferred Unit

Transaction Public Ownership® _ Public %  Ergon Ownership _ Ergon % Taotal

Summary Common Urits : 40,798,414 : 93.7% 2,745,837 6.3% 43,544,251

Series A Prefermed Units : 13.601.92!1: 39.5% 20,801,757 80.5% 34,406,683

B BKEP will cease to be a publicly-traded partnership and the Partnership will merge with and into Merger
Sub, a Delaware limited liability company and indirect wholly owned Subsidiary of Ergon, with Merger Sub
being the surviving entity

Consideration B 3465 for each BKEP Common Unit
m  Approval of the Conflicts Committee

B Requires approval fram (i) a Unit Majority, which means holders of a majority of the outstanding Commaon

rovals ; ; . ) . ;
i Units and the Series A Preferred Units, voting as a single class (with the Series A Preferred Units
measured on an as-converted basis), and (i) the holders of a majority of the Series A Preferred Units
(affiliates of Ergon currently own 60.5% of Series A Preferred Units)
Other ®  The Transaction is taxable to the Unaffiliated Unitholders

Source: Public filngs
1. Includes alfec! of diutive securities inchuding phamom units and RSUs

EVERCORE 2 &BLLIEKNIGHT
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Executive Summary

Evercore Evaluation Process

Evercore has been asked by the Conflicts Committee, whether, in Evercore’s opinion, as of the date of its
opinion, the Consideration to be received by the Unaffiliated Unitholders pursuant to the Agreement is
fair, from a financial point of view, to the Unaffiliated Unitholders

Opinion
Requested:

B |n connection with rendering an opinion, Evercore has, among other things:

» Reviewed certain publicly available historical operating and financial information relating to the Partnership that we deemed
relevant, including as set forth in the Parinership’s Annual Report on Form 10-K for the year ended December 31, 2021 and
certain of the Partnership’s Current Reports on Form 8-K, in each case as filed with or furnished to the Securities and
Exchange Commission;

» Reviewed certain projected financial data relating to the Partnership prepared and furnished to us by management of the
Partnership, as approved for our use by management of the Partnership (the “Forecasts”);

» Discussed with management of the Partnership its assessment of the past and current operations of the Partnership, the
current financial condition and prospects of the Partnership, and the Forecasts (including management's views on the risks
and uncertainties of achieving the Forecasts);

* Reviewed the reported prices and the historical trading activity of the Commaon Units;

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

» Performed discounted distribution analyses for the Partnership utilizing projected distributions and other data provided by
management of the Partnership;

» Compared the financial performance of the Partnership and its stock market trading multiples with those of certain other
publicly traded partnerships that we deemed relevant;

» Compared the financial performance of the Partnership and the valuation multiples relating to the Merger with the financial
terms of certain other transactions that we deemed relevant;

» Reviewed the financial terms and conditions of the draft, dated April 21, 2022, of the Agreement; and

» Performed such other analyses and examinations and considered such other factors that we deemed appropriate

EVERCORE 3 %BLLIEKNIGHT
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(& and unit ameunts in millions, except per unit amounts)

Summary Organizational Structure and Transaction Economics

Current Ownership Structure (As-Converted)

Sources and Uses

Other Sources MM
Operating Cash 5309
Subsidiaries Total Sources 5309
Uses Units __ Price SMM
100.0% Comron Units (Pubis) 40.6 54,85 %190
| Seres A Prefemed Units (Public) 136 875 113
Ergon Asphalt & Emulsions, Inc. Ttal Uses S 309
20,801,757 Series A Preferred Units (80.5%)
2,745,837 Commaon Units (6.3%)7 Transaction Economics
Cansideration per Camman Unt £4.85
100.0% Commeon Uinits Outstanding” a4
| Total Commaon Equity Value £208
Blueknight Energy Partners G.P., Series A Prefemed Linit Offer 5875
LLC 30.4% LP Interest? Series A Prefermed Linits Outstanding" a5
1m=n'w""mmm Hi“ "m' Total Series & Preferred Equity Value $306
1.6% GP Interest Total Equity Value 2511
Plus: BKEP Current Met Debt 114
Implied Enterprise Value $626
Blueknight Energy Partners, LP N )
(NYSE: BKEP) impiied EVEBITDA (BKEP Financial Frojections) Metric _Multiple
Common Market Capi‘lmlimlinn*: £145 million [y m—
Preferred Market Capitalization®: $295 million 2022E 53 11,82
Met Debt: $114 million 2023E 55 11.4
O o Implivd EV/EBITDA (BKEP Financial Projectisns - Stage 2]
20226 555 1.5
20236 61 100
irplied EV/EBITDA (BKEP Financial Projections - Stage 2+)
Public Series & 0226 555 1.5
Prefemed HEIE 72 a7
Unitholders
i1 Interests to be acquired in the Transaction
1. Onanas-comvered basis, withoul olfect of Slutive securitios
T includes 1.6% GP Inioreat and eftect of dikvn socuritses including phanism units and RSUs: markel data s of Aprl 20, 2022
3 lncluges 1.6% GP Intoresl: markel dota as of Agil 20, 032
EVERCORE ﬁBLUEKNIGHT
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Current Indexed Price Performance

400%

291%

250%

100% 4 ‘\-‘\ 9%

50% \

11720 SI20f20 10/7/20 241 T4 1271721 4720022
—RKEP BKEP Peer Group Average' —==AMLP

Sowoe: Facthet
1 BEEF Pt Gaoip Asiinge caltubibid as 1hi avirag indoxed parioimdnds of puliicy Ineded cruse of and rafingd groducts MLPs (DKL, GEL. GLP, HEP, MMLP, NS, PBFX, SRLP, SUN 4nd USDF}

EVERCORE 5 ;Rauuamnsm

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Confidential

Executive Summary
Historical BKEP Price Prior to the Unaffected Date of October 8, 2021

Consideration Premium

BKEP Price Felative to Historical Average
i Consideration o e i . o 5485 I
YTD 2021 Average 5311 49.7%
Last 20 Trading Days Average $3.11 49 6%.
Last 30 Trading Days Average 53.15 4T. 7%
Last & Menths Average 53.43 35.4%
Last 12 Months Average 2.8 65, 5%
$5.50
Consideration; 54 85
54,50
$3.50 % [ &) 33 .43
w W Mems . .
i e AT R
$3.07
5281
$2.50
$1.50
$0.50 T T T T v g
11120 ANTI20 BIAI20 11189720 a2 622721 100821
Historical Price (BKEP) === |Last 30 Days Last 60 Days == Last & Months Average = Last 12 Months Average === Consideration
Sourcn: FactSet
EVERCORE R ﬁamakzmsm
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BKEP Asset Overview

Asset Overview

Contract Profile

8.0 million barrels (*MMBbIs”™) of asphalt
storage capacity

54 terminals across 26 states

Largest independently-owned asphalt
terminal network in the U.S,

95% Fixed-fee take or pay contracts
based on 2021A Revenue

5% Variable revenue based on 2021A
Revenue

Primarily leng-term contracts with high
guality customers

Weighted-average remaining contract
term of approximately 6 years

W BrEP Terminal

Terminal Overview!

S Snch !
OK

KS
Lece]
TN
T
MO

Tarch: Parmtisiahid ifrviclor pradadialion

7 1420
5 662
5 736
4 770
4 248
] 682

1__inclusie of only states with mare than cno torminal. Total terminals amount bo 54

EVERCORE
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Market Capitalization

{8 in millions, except per unit amounts)

Balance Sheet and Credit Data

As of April 20, 2022

As of March 31, 2022"

Total Lints Outstanding’ aa
Comman Unit Price 8229
P Drefiresd Bty {Market Vakss %5
Totsl Equty value 440
P Met Dt 114
Erterprive Yaka w54
BHKEP Financial BEEP Financial EKEP Financial
Projectiont —Pucjections -Stage 2 Profctions - Stige 2+
WMewc_ YiiWuiipie _ Matric _ Yikiwuliple __Matric _ Yisiwuriple
EWEBITDA
M s o 4 ees 85 10 1x
AIIE =5 o4 [:3 BE ks 7
DesirbuBon Yaeld
Current 8017 5% $0.17 5% 5017 5%
0 a7 A% [T ™ am e
PTIE 017 5% 030 e LE 1nI%
HME 017 5% ("] % 046 1%

Common Unit Price and Distribution Information

Cash and Marketable Securities 1
Long-Temn Dbt 115
Total Debt $115
et Detd 3114
Plus: Preferred Equity [Book Value) 248
Plus; Partners' Capital (243)
Met Book Capitalization $120
Ravolver Availability | Total Rewher Capacity §185.0/ 5300.0
Met Debd | Net Book Cap 94.9%
Met Debt / 2022E EBITDA (BKEP Financial Projections) 2%
Met Debt | 2022E EBITDA (BKEP Financial Projections - Stage 2) 21
Mt Debt | 2022E ERITDA (BKEP Financial Projections - Stage 2+) 21

General Partner Incentive Distribution Rights

$6.00 $0.30 _
: $4.00 g
_ $020 Z
& $3.00 :%
5 $2.00 5010 B
$1.00 S
- T T T 5
42020 101920  4/20i21  10M9/21 4720022

Distribution per Unit ===Lnit Price

Scurce: Public fikngs, FactSet

1. Includes General Pariner 1.8% inlorest and effect of dilsive securiies including phaniom units and RSUs.

2 Includes General Partner 1.8% inlorest
3 inary esti from;

. subject b change

{Suariwity Disiritstion per L Uni 30 0423

Guarterty Tolal Total Totul Total

LP Guarteity duarterty  Dabribation  Toul Garterly  Cwarierly  Bnosal Aenrual

Dislribnices D i bl e LP Units

T lF %o GP  Rarge  Withis Range ferLF Unil Duidssdieg  WAPs WGP delPs eGP

HA%  1E% S-S0 T "a e o 57 01
o 16% 010 0168 - = "y - - - -
BLA%  WEW  0A2SE 017S - - LIt - = -
A% N OAFE 01ES - - it
A% 480 082 - - LIk ] - E - -
$18 Eﬂ 1] E
I:urnlnlm-o-mnw 1,!&]
0l Tiotmd | - L1 L] =%
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Equity Ownership Summary

Summary Institutional Ownarship
Institution Units (000's)  Ownership %
DG Capital Managament LLG 3,969 9.5%
Zazowve Associales LLC 3.318 7.9%
nvesco Adwsers, Inc. 2127 5.1%
JPMorgan Securites LLC {(Imestmant Managemant) B35 2.0%
e Cove Street Capital LLC 827 20%
Goldman Sachs & Co. LLC (Private Banking) T 1.6%
Mauberger Barman Imesiment Advisers LLC 284 0.6%:
Harmst Fund Advisors LLC 204 0.5%
LPL Financial LLC 1= 0.d%
De Lisle Parnars LLP 14 0. 3%
Retail Susquehanna Financial Group LLLP 107 0.5
s Citadel Adwsors LLC ] 0.2%
Bank of Arnerica, MA (Private Banking) B4 0.2%
Citigroup Global Markets, Inc. {Inwestmant Managemant) B0 0.2%
Cyrus Capital Partners LP 1 0.2%
Insiders
U85 Secunties LLC 43 0. 1%
Geode Capital Management LLC a7 0.1%
Andbank Wealth Managemant SGIC SALU M 0. 1%
Temil Bralhers, Inc, 33 0.1%
G1 Execution Sendces LLC Fi) 0.1%
Top 20 Inditutional 13,188 31.5% I
Insider Ownership Summary
Holder Units (000's)  Owmnership % Holder Units (000°s)  Ownership %
Ergen Asphalt & Emulgions, Inc. 2,746 B.6% Ingtiutional 13,272 31.7%
Morgan Stanley (Sirategic Imesiments) BE3 1.6% Insiders 5129 12.3%
‘Woodward D Andrewsr 508 1.2% Ratail 23,456 56.0%
Management and Other 1,212 2.9% | Total Units Outstanding 41,857 100% |
Total Insider 5128 12.3% Short Positien 8 0.z% |
Sowroe: FactSet as of Apnil 20, 2021, Company fiings
EvERCORE =l ﬁm.uamu;m
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BKEP Situation Analysis

o BKEP Financial Projections — Assumptions

B The BKEP Financial Projections as provided by BKEP management incorporate the following assumptions:

*  Revenue
e Fixed Fee Revenue: Reflects current contract terms as of March 2022

o Variable Revenue: 2022+ excess throughput revenue excludes Western States sites per contract (~$0.7 million unfavorable impact);
2023+ volumesirevenue reflect increased infrastructure spend

s CPl Adjustment’ (%) 2022 (2.5%); 2023+ (2.0%)

»  Expenses
» Expenses and operating margins in-line with historical averages

¢ Corporate G&A
e Annual cash G&A of $11.6 million in 2022; escalated by approximately 2.0% annually thereafter’

* Maintenance Capital

+ Maintenance capital expenditures of $36.0 - 36.6 million per year (approximately 10% of Asphalt EBITDA and in-line with historical
averages), escalated by 2 0% annually thereafter

»  Credit Facility Assumptions
e 3300 million existing revolving credit facility; increasing up to $450 million via accordion; pricing grid: L+2.00% to L+3.25%

»  Total Leverage / Distribution Coverage
o Maintain long-term targets for leverage of 3.5x or less and distnibution coverage ratio of 1.3x or greater on all distributions

+  Recently Executed Growth Projects
¢ Reading, PA Expansion
™ [nii]

Source: BHEP managment Rnancisl propsstnns od of 41592
1. Regprosonts peroonilngos oxchaing imgacts from Recendy Execuled Growih Progects

CVERE : 1
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 - Assumptions
B The BKEP Financial Projections = Stage 2 as provided by BKEP management assume the BKEP Financial Projections and the following;

»  [***] Refined Gasoline and Blend Components

e $44.7 million of capital expenditures between Q3 2022 — Q2 2023 ($19.6 million in Q3, $12.6 million in Q4 and $12 .6 millien spread
avenly over Q1 and Q2 of 2023)

o Incremental annual EBITDA of $5.1 - $7.2 million throughout the projection period

e Incremental maintenance capital expenditures of $0.3 million annually

¢ Contract Term: 10+ years

s CPI Escalation: 2.0% annually

= [***] Alphalt Terminals

e $27.0 million in acquisition capex in 2Q 2022

¢ Incremental annual EBITDA, of $3.7 - $4.2 million throughout the projection period

e CPI Escalation: 1,2% - 1,3% annually

Source: BKEP manadgarment finandial proisctions ad of 41522
EvERCORE 11
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G BKEP Financial Projections — Stage 2+ = Assumptions

B The BKEP Financial Projections — Stage 2+ as provided by BKEP management assume the BKEP Financial Projections — Stage 2 and the
following:

| 2

[***] Strategic JV Partnership - Asphalt

o 575.0 million of capital expenditures in Q1 2023

» |ncremental EBITDA of $8.3 million annually

# [ncremental maintenance capital expenditures of $1.0 million annually

[***] Strategic JV Partnership — Renewable Feedstocks

e $25.0 million of capital expenditures in Q3 2023

» [ncremental EBITDA of $2.8 million annually

+ |ncremental maintenance capital expenditures of $0.3 million annually

Stage 2+ Project 1

s 550.0 million of capital expenditures in Q1 2024

« |ncremental EBITDA of $5.6 million annually

e [ncremental maintenance capital expenditures of 30.7 million annually

Stage 2+ Project 2

& $50.0 million of capital expenditures in Q1 2025

e [ncremental EBITDA of $5.6 million annually

» [ncremental maintenance capital expenditures of 30.7 million annually

Stage 2+ Project 3

+ $50.0 million of capital expenditures in Q1 2026
+ |ncremental EBITDA of $5.6 million annually
* [ncremental maintenance capital expenditures of 30.7 million annually

Other Stage 2+ Projects include: [***], [**], and ["]

Scurce: BKEP management financial projscions as. of 41522

Projects are not risked

1
I
1
1
]
]
Projects are assumed to be completed on-
time and on-budget with no delays or cost |
OVErTuUns i

1

B Projects 1, 2 and 3 are unidentified :
1

]

1

1

]

B Conversations and progress on certain
opportunities ([***] in Stage 2) have
take longer than anticipated

EVERCORE 12

;RBLLIEKNIGHT
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o BKEP Financial Projections ($ in millions, except per unit amounts)
For the Years Ending
2022E 2023E 2024E 2025E 2028E

Adjusted EBITDA 553 555 556 558 561
Less: Cash Interest Expense (2 (4} {5) {4) (4)
Less: Taxes () (] {0) {0) (0)
Less: Maintenance Capex [[:3] (3] {6} {6) 7y
Less: Distributions 1o Prefered’ (25) (25) (25) (25) (25)

Distributable Cash Flow %19 519 520 $22 $26
Distributed Cash Flow
Common LP Units 87 ] 2] 2] %8
GP _ i) [i] L] 0 o

Distributed Cash Flow $8 $8 $8 3] $8
% le GP 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Qutstanding e 44 45 46 47
Distributable Cash Flow per LP Unit $0.42 $0.43 $0.44 $0.48 $0.53
Distribution per LP' Unit 0.17 0.17 017 017 0.17
LF Coverage Ratio 2.51% 2.53% 2.67x 285 3.19x
Total Coverage Ratio - Common Only 2.49 2.51 2.58 2.82 3.16
Total Coverage Ratio - Common and Prefermed 1.34 1.35 1.38 1.44 1.53
Distributable Cash Flow Surplus / (Shortfall) 511 12 $12 §15 §18

Source: BKEP managemen! financial projections as of 411522

Note: Common L distiibutions include amounts b phantom and restricied units

1. Includes disfributions reflective of 1.6% GP infeas!

EVERCORE " ﬁBLUEKNIGHT
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BKEP Situation Analysis

@) BKEP Financial Projections - Sources and Uses ($ in millions)

For the Years Ending

2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 511 $12 $12 $15 518
Other 0 1 1 1 1
Total Sources 512 $13 $13 516 519
Uses
Capital Expenditures 311 30 30 30 50
Revolver Repayment / (Revolver Draw) 4 1 13 1% 18
Cash to Balance Sheet / (Cash from Balance Sheet) 2 1 Q {1} o
Assel Acquisilions 3 0 - -~ -
Total Uses 212 513 513 516 519
Capital Strueture
BKEP Debt §102 591 578 §82 344
Less: Cash {1 {2} {2) {1) (1)
BKEP Net Debt 101 589 576 561 543
|EKEP Mat Dabt /| Adjusted EBITDA 1.9% 1.8x 1.4x 1.1x 0.7%
Scurce: BKEP managemen! financial o of 418722
EvERCORE 14
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BKEP Situation Analysis

{ A} BKEP Financial Projections - 1.3x Coverage Sensitivity (8 in millions, except per unit amounts)
For the Years Ending
2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA 553 555 556 558 561
Less: Cash Interest Expense () (5} {8} (8} 18}
Less: Taxes () (] {0) {0) (0)
Less: Maintenance Capex [[:3] (3] {6} {6) 7y
Less: Distributions 1o Prefered’ (25) (25) (25) (25) (25)

Distributable Cash Flow %19 519 $19 521 $23
Distributed Cash Flow
Common LP Units $14 514 $14 516 518
GP _ i) [i] L] 0 o

Distributed Cash Flow 514 514 $15 $16 $18
% le GP 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diuted LP Units Qutstanding e 44 45 46 47
Distributable Cash Flow per LP Unit $0.42 $0.43 $0.44 $0.48 $0.53
Distribution per LP Unit 0.32 0.32 0.32 0.34 0.37
LF Coverage Ratio 1.30x 1.31x 1.30x 1.31x 1.30x
Total Coverage Ratio - Common Only 1.30 1.30 1.30 1.30 1.30
Total Coverage Ratio - Common and Prefermed i1 111 1.11 1.12 1.12
Distributable Cash Flow Surplus / (Shortfall) £ 34 4 35 §5

Source: BKEP managemen! financial projections as of 411522

Note: Common L desiributions inciude amounts. to phaniom and resiricied units

1. Includes disfributions reflective of 1.6% GP infeas!

EvERCORE 15 ﬁBLUEKNIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
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BKEP Situation Analysis

Aj BKEP Financial Projections — 1.3x Coverage Sensitivity — Sources and Uses ($ in millions)

For the Years Ending

2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus / (Shortfall) 34 M4 2] 55 §5
Other 1] 1 1 1 1
Tetal Sources 55 £5 g5 %6 %6
Uses
Capital Expenditures 511 50 %0 %0 S0
Rewolver Repayment / (Revolver Draw) (11) 4 5 [ 3
Cash lo Balance Sheet / (Cash from Balance Sheet) 2 1 a (1) o
Assel Acquisitions 3 1] - - -
Total Uses 55 55 g5 %6 6
Capital Structure
BHEP Debt 102 5105 5100 584 588
Less: Cash (1) (2} (2} (1) (1)
BHEP Met Debt 108 £104 599 £93 S8BT
|BKEP Net Debt/ Adjusted EBITDA 2.0x 1.9% 1.Bx 1.6x 1.4x
Source: BKEP financial p o of 418722
EvERCORE 16
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BKEP Situation Analysis

e BKEP Financial Projections — Stage 2 ($ in millions, except per unit amounts)
For the Years Ending
2022E 2023E 2024E 2025E 2026E

Adjusted EBITDA $55 563 $66 69 572
Less: Cash Interest Expense i4) ] [ed} " 18)
Less: Taxes (0 10) {0} ] {0y
Less: Maintenance Capex (6) ] [ed) ) M
Less: Distributions to Preferred" (25) (25) (25) 25) [25)

Distributable Cash Flow $20 $25 §27 $30 $33
Distributed Cash Flow
Commen LP Units £9 513 515 g7 519
GFP 1] 0 0 1] 0

Distributed Cash Flow 510 513 515 17 520
%% to GP 1.6% 1.6% 1.6% 1.6% 1.6%
Average Fully Diluted LP Units Outstanding 43 44 44 45 46
Distributable Cash Flow per LP Unit 50.44 $0.54 $0.58 $0.61 50,65
Distribution per LP Unit 0.22 0.30 0.34 0.37 0.41
LP Coverage Ratio 2.09x 1,86x 1, 70x 1.75x 1,70
Total Coverage Ratio - Common Only 207 1,85 1.78 1.74 1.69
Total Coverage Ratio - Comman and Prefemed 1.28 1.30 1.30 1.30 1.30
Distributable Cash Flow Surplus / (Shomfall) 510 1 §12 513 514

Source: BKEP managemen! financial projections as of 411522

Mate: Commaon LIP datributions inchade amounts o phaniom and resiricied unity

1. Includes disfributions reflective of 1.6% GP infeas!

EVERCORE 17 waLuEKmGHT
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e BKEP Financial Projections — Stage 2 - Sources and Uses (% in millions)

For the Years Ending

2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus ! (Shortiall) 510 $11 $12 $13 514
Other 1 2 1 2 1
Total Seurces 11 514 $13 $14 515
Uses
Capilal Expenditures 543 $13 50 50 50
Revolver Repayment / (Revolver Draw) {B4) - 13 14 15
Cash to Balance Sheet / (Cash from Balance Sheet) 2 ] ] o {1)
Assel Acquisitions 30 o - - -
Total Uses 511 314 $13 $14 515
Capital Structure
BKEP Deabt 5162 5162 5145 3135 5120
Less: Cash (1} 2) (1) 2 (1)
BKEP Net Debt §161 5160 5148 §133 £119
[EKEP Het Debt ! Adjusted EBITDA 2.9x% 2.6x 2.2 1.9x% 1.7x
Scurce: BKEP managemen! financial o of 418722
EvERCORE 18

mBLLIEKNIGHT

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Confidential

BKEP Situation Analysis

G BKEP Financial Projections — Stage 2+ ($ in millions, except per unit amounts)
For the Years Ending
2022E 2023E 2024E 2025E 2026E

Adjusied EBITDA 555 ir2 $82 589 597
Less: Cash Interest Expense {4} (3) (13) (15) (16}
Less: Taxes (0} {0) (0} ()] ()]
Less: Maintenance Capex (&) (8 () (10} {11)
Less: Distributions to Prefered’ (25) (25) {25) (25) (25)

Distributable Cash Flow 520 $30 $35 539 545
Distributed Cash Flow
Comman LP Units 50 817 521 524 228
GP 0 0 1] 1 1

Distributed Cash Flow 59 517 521 525 529
% lo GP 1.6% 1.6% 1.6% 1.7% 2.4%
Average Fully Diluted LP Units Outstanding 43 44 44 45 46
Distributable Cash Flow per LP Unit 50,44 $0.63 50.60 $0.73 $0.78
Distribution per LP Unit 0.21 0.39 0.46 0.53 0.59
LP Caowverage Ralio 2 14x 1.75x 1.67x 1.60x 1.58x
Tatal Coverage Ratio - Comman Only 212 1.73 1.66 1.58 1.55
Total Coverage Ratio - Common and Prefered 1.30 1.30 1.30 1.28 129
Distributable Cash Flow Sumplus / (Shortfall) 510 513 514 515 216

Source: BKEP managemen! financial projections as of 411522

Note: Common L distiibutions include amounts b phantom and restricied units

1. Includes disfributions reflective of 1.6% GP infeas!

EvERCORE 18 @BLU&KNIGHT
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BKEP Situation Analysis

G BKEP Financial Projections — Stage 2+ - Sources and Uses (% in millions)

For the Years Ending

2022E 2023E 2024E 2025E 2026E
Sources
Distributable Cash Flow Surplus [ (Shortfall) 510 313 314 $15 $16
Revohver Draw 54 ar a5 34 a2
Oithier 1 3 2 2 2
Total Sources §75 §113 551 £50 £50
Uses
Capital Expenditures $43 5113 350 $50 $£50
Cash to Balance Sheet / (Cash from Balance Sheet) 2 1) 1 ] (o
Assel Acquisitions 30 [ - - —
Total Uses §75 $113 §51 £50 £50
Capital Structure
BKEP Deabt 3162 5259 5294 5328 5360
Less: Cash {1] (2} 1) (2) (1)
BKEP Het Debt £161 5257 §293 5326 $359
[BKEP Net Debt / Adjusted EBITDA 2.9x 3.6x 3.6x 3.7x 3.7x ]
Source: BKEP financial p o of 418722
EvERCORE 20 waLUEKNIGHT
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BKEP Situation Analysis
@GQSummary Comparison of the BKEP Financial Projections

(% in millions)

EBITDA Distributable Cash Flow

2022E 2023E 2024E 2025E 2026E 2022E 2023E 2024E 2025E 2026E
Distributed Cash Flow (LP + GP) Net Debt f EBITDA
Total Coverage Ratio - Commen and Proforred
13 03¢ 190 | a0 03 13| 14x 13 10| 1dx 13k 13« 18x 13 13
= byl L
. 3 g : : 5
_ w
od
k= P ~ 8
2 2 » =
s "
3?8 g 3 3 3

2022E 2023E 2024E 2025E 2026E 20228 2023 2024 20238

2026E
. BHEP Financial Projections . BHEP Financial Projections - Stage 2 . BHEP Financlal Projections - Slage 2+
Seurce: BKEP management financial peojecions as. of 4115722
Mota: Common LE jons include amounts bo and resiricled units
EvERCORE
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lll. Valuation of BKEP Common Units

EVERCORE
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Valuation of BKEP Common Units

Valuation Methodologies
B Evercore utilized the following methodologies to analyze the value of BKEP's Common Units

Methodology Description Metrics | Assumptions
B Values BKEP Common Units based on the concepts of the @ Discounted the projected cash flows to March 31, 2022
lime value of money, Evercore. ®  WACC based on the Capital Asset Pricing Model ("CAPM") and
»  Liilized varying weighted average cost of capital expected market return for certain relevant MLPs
("WACC™) dlsmunt_ rates and applied various perpetuily »  Unitholder effective tax rate of 28,6% (80.0% at 37.0% lop bracket)
; growth rates to derive after-tax valuation ranges for the from 2022E to 2025E and a tax rate of 37.0% for 2026E and
Discounted Cash BKEP Common Units terminal value
Flow Analysis )
»  Calculated terminal values based on a range of B For the terminal value, tax depreciation assumed to equal
muliiples of EBITDA as well as assumed perpeiuity maintenance capital expenditures
growth rates

m  EBITDA exit multiple of 8.0x to 10.0x and a perpetuity growth rate
af 0.50% 1o 2.50%

®  \Values BKEP Commaon Units based on peer group’s current @ Enterprise valug [ EBITDA multiples applied to 2022E and 2023E

Paar Group market enterprise value multiples of relevant EBITDA Adjusted EBITDA
Trading Analysis |®  Peer group selected from MLPs with assets similar to those
owned by BKEP
Pracadant M&A B \alues BKEP Commaon Units based on ransactions B Enterprise value / EBITDA multiples applied to 2022E Adjusted
y involving assets and businesses similar to those owned by EBITDA
Transaction
BKEP
Analysis
B Values BREP Commaon Units based on the present value of W  Discounted projected distributions to March 31, 2022
the future cash distributions to BKEP Common Unitholders g taminal yield range of 4.5% 1o 6.5%
Discounted »  Examined a sensitivity with a terminal yield range of 7.0% to
Distributions 9.0%
Analysis ]
®m  Cost of equity of 10.0% to 12.0% based on CAPM and 8.0% to
10.0% based on total expected market return for MLPs with assets :
and businesses similar to those owned by BKEP -
i . ; ®  Implied value of BKEP Common Units based on historical m  Median 1-Day and 20-Day premiums paid applied to relevant
i1 Premiums Paid - L . y .
i Analysis premiums paid in selected relevant cash midstream mergers equity prices.
EvERCORE 22
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Valuation Summary = Common Units

Ciscoumted Cash Flow Analysis

ERTON Exit Multiple

P petuity Growth

Paer Sroup Trading Analysis

Precedent M&A Analys.is

$15.00

1000

. BHEP Financial Projections
. BHEP Financial Projections - Stage 2
[l EKEP Financial Projections - Stage 2+

I Consdderation: $4.68 per Common Unit I

£5.40 £5.03 $£5.43
.03
5500 3409 o £4.06 Hu
£3.69 g3.82 382
5348
$3.20 £3.20
I I Isa‘
§1.98
£2.01 $2.36 £1.00 I I $2.19
§1.35 $1.35
£0.87 & ] £1.02
. 0 000 po47 T 8T soog
5% - 3 5% WACC
XA
2026E ERITDA Prpehaly Growdh 2002E ERTDA HOFIE ERTDA ERTDA
Mulple of Raw af 80 - 10 T - i B 5 - 7052
B - 10 Q5% - 25%
Pabin: Inplisd unil prices lees than $0.00 e shown as 5000
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Valuation Summary — Additional Analysis
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

@) piscounted Cash Flow Analysis — BKEP Financial Projections
Summary Results

For the Nine
Meonths Ending
December 31, For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Grow th
Adjusted EBITDA 42 855 556 £58 561 S61 81
Less: Tax Depreciation and Amortization® (531) ) 7} (6) (4} (e8]
EBIT ($489) 548 $50 §53 $56 354
Less: Taxes® = {3) (3) (3} (& (20}
EBIAT (S489) 545 547 550 552 334
Plug: Tax Depreciation and Amortization 531 7 7 & 4 7
Less: Growth Capital Expenditures ] [11)] 1111 (a [11]] -
Less: Mainlenance Capital Expenditures ()] 3] [1:3] [{51] (7} (K}
Plus: Agsel Sales | (Acquisitions) 1 )] - - = =
Unlevered Free Cash Flow M 545 47 €48 550 534
EBITDA Mulliple | P uily Growlh Rate 9.0x 1.5%
Implied Terminal Value £5448 S456
PV of Terminal Value @ 9.0% Discount Rate 5364 5316
Plus: PV of Unlevered Free Cash Flow @ 9.0% Discount Rate 179
__Implied Enterprise Value 5543 - 5496
Less: Marke! Value Prefemed Equily as of October B, 20217 (291)
Less: Net Debt as of March 31, 2022 (114}
Implied Equity Value £13a - 501
BKEP LP Units Oudstanding® 44
Implied BKEP Unit Value $3.13 - $2.05
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpetuity Growth Rate
7.0x B.0x 9.0x 10.0x 11.0m [0.50%) 0.50% 1.50% 2.50% 3.50%
B0 51.67 52.63 5358 54.54 5549 8.0% £1.55 ) 5243 5357 £5.13 - 1
8.5% 148 242 335 4.29 5 B.5% 1.02 1.78 2768 4.08 589
9.0% 1.30 221 313 4.04 4.96 9.0% 0.55 1.1 2.05 3.16 4,66
9.5% 1.12 20m 291 3.eo 4.70 9.5% 012 071 1.44 2.38 3.63
10.0% 0.94 182 269 357 445 10.0% (0.27) 0.25 0.89 1.70 276

Seircs: BEKEP managamant financisl peogsetions as of 4115232
1. HIZPE tax DDEA assumes. 100.0% bonus depreciation calauated as he midpoin of Bhe enterprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DDSA assumes 100.0% borws depreciation on capilal

npomnmmuap: [PhASE-gow o rwth capetal sxpenditures in 2025E (80,0%) ard 2026E (50.0%)

2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships
3 Wnecludies 1,6% gondral parned interest

4. Includes 1.68% il ntersl and slfoct of dlulive securitios inch units and RELs
EvERCORE 25
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

e Discounted Cash Flow Analysis — BKEP Financial Projections — Stage 2
Summary Results

For the Nine
Menths Ending
December 31, For Years Ending December 31, EBITDA Perpetuity
2022E 2023E 2024E 2025E 2026E Multiple Growth
Adjusted EBITDA 543 £63 $66 $69 §72 §72 372
Less: Tax Depreciation and Amortization® (560) ) 7 {6) (o) [es)
EBIT (8517) £55 $59 §62 A 364
Less: Taxes? - (3) (3 () (5} 24)
EBIAT (5517) 552 558 559 566 1
Flus: Tax Depreciation and Amaortization 560 7 T & o 7
Less: Growth Capital Expenditures (39) {13) 1111 101} [11]] -
Less: Mainlenance Capital Expenditures 13 {7} ] 1] (7} (K}
Plus: Agsel Sales | (Acquisitions) (26) {9 - - - =
Unlevered Free Cash Flow (527} 40 556 §57 559 1
EBITDA Multiple | Perpetuity Growth Rate 8.0x 1.5%
Implied Terminal Value 5644 $541
PV of Terminal Value @ 9.0% Discount Rate 428 5375
Plus: PV of Unlevered Free Cash Flow @ 9,0% Discount Rate 138
| Implied Enterprise Value S56T = $514
Less: Market Value Prefemed Equiy as of October B, 20217 (281}
Less: Met Debt as of March 31, 2022 (114}
Implied Equity Value $162 - $109
'BHEP LP Units Cutstanding* 44
| Implied BKEP Unit Value 5367 - $2.47
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpetuity Growth Rate
7.0x B.0x 9.0x 10.0x 11.0m 0.50%) 0.50% 1.50% 2 50 3.50%
B.0% 51.95 5307 54.19 55.32 56.44 8.0% 51.686 $2.90 54.26 56.11 58.78
&.5% 1.73 283 303 5.03 6.12 B.5% 1.24 214 330 4.84 T.00
9.0% 1.5 2.59 3.67 4,74 582 8.0% 0.68 1.47 247 T 555
9.5% 13 2,36 341 4,46 5.51 9.5% 018 0.87 1.74 2.85 4.34
1000% 1.10 213 316 4.19 522 10.0% (0.28) 0,34 1,00 208 am

MEKEFMW proftions as of 41572
. HOZ2E tax DDEA assumes |Iﬂﬂm:d¢mum cakaudated as e midpoint of the enlerprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DOEA assumes 100.0% borws degweciation on capital
EApOTLINGS; DONUS, GHprCAAton Phaso-down on giowih Captal sxpandiunes in 20256 (80,0%) and 2026 (60.0%)
2 Assumes unitholder effecive tax rale of 28.6% (8% of 37% tax rate) theough 2025E and 37 0% thereafier for Partnerships
3 Wnecludies 1,6% gondral parned interest
4 Includes 1.8% general pariner interist and offoct of diluthee sacuritios including phantom units and RSUs
k
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

G Discounted Cash Flow Analysis — BKEP Financial Projections - Stage 2+
Summary Results

For the Nine
Meonths Ending
December 31, For Years Ending December 31, EBITDA Parpatuity
2022E 202IE 2024E 2025E 2026E Multiple Grow th
Adjusted EBITDA $43 §72 $82 §89 $97 $97 b
Less: Tax Depreciation and Amortization (B47) 159) (60} (49) (1) (11)
EBIT (5604) $12 $22 $39 506 386
Less: Taxes? - {1} (1) 2) 7} (32)
EBIAT (S604) 512 S20 537 589 54
Plus: Tax Depreciation and Amartization 547 59 60 49 1 "
Less: Growth Capital Expenditures (39 (113) (50) (50) (50) -
Less: Maintenance Capital Expenditures (3) 8) () (10} (11} (11}
Plus: Asset Sales | (Acquisitions) (28) {0) — - - -
Unlevered Free Cash Flow (527) (850) $21 §26 $29 $54
EBITDA Multiple | Perpetuity Growth Rate 8 .0x 1.5%
Implied Terminal Value $872 $725
PV of Terminal Value @ 9.0% Discount Rate 5579 $503
Pilus: PV of Lintevered Free Cash Flow @ 9.0% Discount Rate (14)
| Implied Enterprise Value 5565 - S488
Less: Markel Value Prefemed Equily a5 of October B, 20217 (291)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value 160 - 584
BKEP LP Units Oudstanding® 44
| Implied BKEP Unit Value §3.62 - $1.80
Sensitivity Analysis
WACC Terminal Exit Multiple WACC Perpetuity Growth Rate
7.0x B.0x 9.0x 10.0x 11.0m [0.50%) 0.50% 1.50% 2.50% 3.50%
BO% 31.19 52.M 54.23 55.75 S7.27 8.0% 50.93 §2.37 .19 56.67 S10.25
B.5% 0.84 243 302 5.40 6.89 B.5% 0.20 1.40 296 5.03 T892
9.0% 0.7 216 362 5.07 6.52 .0% (0.50) 0.55 1.88 364 6.02
9.5% 0.47 1.90 3.32 474 617 9.5% (1.13) (0.20) 0.96 2.46 4.45
10.0% 025 164 303 443 582 10.0% (1.68) (0.87) 0.15 1.43 312
sm BKEP management financial peopetions as of #1572
. HOZ2E tax DDEA assumes |Iﬂﬂm:d¢mum cakaudated as e midpoint of the enlerprise valse ange plus 2022E capital expenditures; 2023E and 20ME tax DOEA assumes 100.0% borws degweciation on capital
EHPTETLNGS; DO Sepraciation Phase-0own o growih capital sxpanditunes in 2025E (80.0%) ard 2026E (60.0%)
2 Assumes unithokder effoctive tax rale of 20.8% (8% of 37% tax rabe] theough 2025E and 37 0% thereatier for Partnerships
3 Weludies 1E% QEndral parnes nternst
& inchidos 1.6% genernl partner interost and affect of diuthes securitios including phantem units and REUs
EvERCORE 27 ﬁamakzmsm

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Confidential

Valuation of BKEP Common Units

Public Partnership Trading Metrics ($ in millions, except per unit amounts)
% of 52Week Equity Enterprise EV / EBITDA Current Net Debt /
Partnership 120 Value 2022E 2023E Dist. Yield 2022E EBITDA

Delek Logistics Pariners, LP $52.32 99.9% 52,274 53,794 9.1x 7.6x 7.5% 3.6x
Genesis Energy, L.P. 13.00 968.4% 1,594 5,897 10.4 8.7 4.6% 5.2
Global Partners LP 28,78 99.6% 985 2,402 2.5 a1 8.1% 5.0
Hally Energy Partners, L.P. 19.08 80.5% 2,016 3,482 9.5 8.2 7.3% 36
Martin Midstream Partners L.P. 5.60 93.6% 218 717 6.8 6.8 0.4% 48
MuStar Energy L.P. 16.88 81.4% 1,903 6,454 9.0 8.7 9.5% 4.4
PEF Logistics LP 16.04 96.0% 1,004 1,593 7.3 71 7.5% 2.7
Sunoco LP 42.80 91.4% 4294 7,714 9.6 a.1 7.7% 43
USD Pariners LP 621 75.1% 210 447 57 4.7 7.8% 3.0
Mean B.6x 7.8x 6.7% 4.1x
Median 9.1 8.2 7.5% 4.3

As of October §, 2021

Blueknight Energy Partners, L.P. $3.07 s420 $531 10.0x 9.7Tx 5.2% 2.1x
Blueknight Energy Partners, L.P. (Stage 2) aT 8.5 2.0
Blueknight Energy Partners, L.P. (Stage 2+) 9.7 7.4 2.0

Scurce: Public filngs. and FactSol
1. includes 1.68% GP Inlerest. effect of dilstive seouries including phaniom units and R5Us and market value of praferred equity

EVvERCORE 28 ;RBLLIEKNIGHT
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

@) Peer Group Trading Analysis — BKEP Financial Projections

2022E Adjusted EBITDA $53
Relevant EBITDA Multiple 8.0x . 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $426 . §532
Less: Preferred Equily as of Oclober 08, 2021° (281)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value $21 - $127
BKEP LP Units Outstanding® 44
|Implied BKEP Unit Price Range - 2022E Adjusted EBITDA $0.47 - $2.88 |
2023E Adjusted EBITDA §55
Relevant EBITDA Multiple T.0x 9.0x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $383 - $492
Less: Preferred Equity as of Oclober 08, 2021* (281)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value ($22) - 87
BKEP LP Units Outstanding® 44
Implied BKEP Unit Price Range - 2023E Adjusted EBITDA ($0.50) - $1.98 ]

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 29
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

e Peer Group Trading Analysis — BKEP Financial Projections — Stage 2

2022E Adjusted EBIMTDA 355
Relevant EBITDA Multiple 8.0x - 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $437 . §546
Less: Prefermed Equity as of Oclober 08, 2021° {291)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value $32 - $141
BKEP LP Units Outstanding® 44
|Implied BKEP Unit Price Range - 2022E Adjusted EBITDA $0.73 . $3.20 |
2023E Adjusted EBMTDA 563
Relevant EBITDA Multiple 7.0x 9.0x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $440 - $565
Less: Preferred Equity as of Oclober 08, 2021* (281)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value $35 - §161
BKEP LP Units Outstanding® 44
Implied BKEP Unit Price Range - 2023E Adjusted EBITDA $0.79 - $3.63 ]

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 30
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Valuation of BKEP Common Units (% in millions, except per unit amounts)

G Peer Group Trading Analysis —= BKEP Financial Projections — Stage 2+

2022E Adjusted EBIMTDA 355
Relevant EBITDA Multiple 8.0x - 10.0x
Implied Enterprise Value Based on 2022E Adjusted EBITDA $437 . §546
Less: Prefermed Equity as of Oclober 08, 2021° {291)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value $32 - $141
BKEP LP Units Outstanding® 44
|Implied BKEP Unit Price Range - 2022E Adjusted EBITDA $0.73 . $3.20 |
2023E Adjusted EBMTDA §r2
Relevant EBITDA Multiple 7.0x 9.0x
Implied Enterprise Value Based on 2023E Adjusted EBITDA $502 - 5645
Less: Preferred Equity as of Oclober 08, 2021* (281)
Less: Net Debt as of March 31, 2022 (114)
Implied Equity Value a7 - $240
BKEP LP Units Outstanding® 44
Implied BKEP Unit Price Range - 2023E Adjusted EBITDA $2.19 - $5.43 ]

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 31
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Precedent M&A Transaction Analysis

Precedent Transactions — Asphalt Terminals

Tramsaction Trandsction

aluw e [

B __(SMn) EBITDA
W7 Bauskrighl Enasrgy Partrers, LP. / Asphall terminal in Musioges, Oklshoma [Frontier Tanminal, LLC | Currmirs. Irvestmant Corporation) 2.0 A
10T Busknight Energy Partrers, L P. 1 Asphall tesminal in Bainbridge, Georgia (Ergon, knc.) 10.5 -]
02T Martin Midsiraam Partrascs LP § Asphall termirad facility in Hordio, Texas (Mantin Resource Mansgement Corporation) 8.0 T2
07118 Bhuwknight Energy Partrers, LP. / Ning asphall and erulsions terminals (Ergon. Inc.) i08.8 &5
02116  Bawknighi Energy Partrers, L P/ Twa asphall terminaling faciiies lscated in Wimington. North Caroline and Dumiries. Vinginia (Ameon Speciallty Praducts LLC) 19.0 TE
0515 Bauskrighl Enargy Partrers, LP. / Asphalt lermiralling facity in Chayenna, Wiyoming (Simon Contracions) 13.8 A
a4 Warkd Poit Terminaks LP | Two berminals with storage capabiity Tor asphalt, crude ol, distllabes and residual fuels in Mobde, Alabama (MuStar Enengy L.P.) 27! ar?
0213 Asc Terminals LP ! Asphall and crude ol marine lermiraling faciity in Mobis, Alabama, and ral lransioading Taciity in Saralsnd. Alabama [Gulf Cosst Asphalt Company, LL.C.) B5.0 MA
0712 Lindsay Gokdberg LLC / 505 stake in Nudtar Energy's asphall opevations (Mubtar Energy L.P.) 175.0 A
0510 MuStar Eracgy L.P. / Thees ssphall and crude of siceags terminals with 24 siorage tanks lncaled along the Mobdes Riwr in Alabama {Asphalt Holdings, Inc.) 53.3 P&
TR Hadly Erargy Pariners, L.P. | Asplall and ight products stonsge, loading racks and assocled dolmy pipelne | Sinctair) 5.0 L)
0E  SemGeoups Errgy Partners, LP. [ 46 LS. Bquid sspall coment and nesidusl fusl oil terminaliing and storage faciities {Semblsterials. L.P.) ITh8 &1

Min 4.Tu
Median a1
Mian T.T
Max a0

Sourne: Public filings. 'Wall Sireet research
1. Transection wlue aiusted o nclude an e3300nal 51000 million fof Capital aapandituneg. TRl Weee FqUInsd 10 estone s nmnals [ opaabional siatus

2. Basad on revenss guidance ot time of iacsaction of §7.0 milkon - $8.0 millien and Word Point Torminals LP's 20144 EBTDA margin of §3%
EvERCORE 32
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Valuation of BKEP Common Units

Precedent M&A Transaction Analysis (cont'd)

Precedent Transactions — Selected Buy-In / Merger / Take-Private Transactions

Transaction Transaction

Date Value [
Annouwnced A:ui ror [ Ta rget (Seller (k10 [ EBITDA
12/ 2021 BP / BP Midstream Partners LP $1.927 8.1x
10/ 2021  Phillips 66/ Phillips 86 Partners 14,617 101
09/ 2021 Enbridge, Inc [ Moda Midstream 3,000 8.0
03/ 2021  Chawon Comporation / Moble Midstream Partners LP 301 76
0212021 Emergy Transfer / Enable Midstream 7,200 1.2
12/ 2030 TC Energy Corporation /! TC Pipelines, LP 4,333 10.0
OF 1 2020 CMX Resources / CHX Midstream 726 6.4
02/ 2020 Equitrars Midstream Comoration ! EQM Midstream Parfners, LP 1,762 8.3
09/ 2019 Enargy Transfar Pariners LP [ SemGroup Componation 4978 9.0
08/ 2019 Blackstone infrastructure Padners, GIC, Enagas, USS and NPS | 56% Interest in Tallgrass Energy, LP 9,751 11.4
05/ 2019 IFM Imestors | Buckeye Partners, LP. 10,300 ny
0512019 MPLXYLP | Andeavor (Marathon Petreleum Comoration, Andeaver Logistics LP) 14,000 1.7
11/ 2018 Westem Gas Equity Panners, LP / Westem Gas Partners, LP 4 836 8.3
10/ 2018 EnLink Midstream, LLC ! EnLink Midsiream Pariners, LP a.781 121
10/ 2018 Valero Energy Comoration [ Valere Energy Parmers LP 950 8.7
10/ 2018 Antero Midstream GP LP [ Antere Midstream Pariners LP 8,075 0.4
09/ 2018 Dominion Energy Ing, [ Remaining 39,1% intérést in Dominion Midstream Pariners LP 1,196 9.5
08/ 2018 Energy Transfer Equity LP [ Remaining 87.36% nterest in Energy Transfer Paftners LP 26,546 9.5
OF 1 2018  Amelight Capital Paners | TransMontaigre Parnens LP 1,260 9.2
05/ 2018 Enbridge Inc. / Specira Energy Partners, LP 4,685 1.3
0512018 Enbridge Inc. [ Enbndge Energy Partners, LP 17,770 1.2
05/ 2018 ‘Williams Companies / Williams Partners LP 57 646 12.8
Min G.dn
Median 9.8
Mean 8.9
Max 128

Scurce: Public filings, press roleazes, Erverus

EVERCORE 32 ;RBLLIEKNIGHT
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(% in millions, except per unit amounts)

o Precedent M&A Transaction Analysis — BKEP Financial Projections

2022E Adjusied EBMDA
Relevant EBITDA Multiple

§53
8.5x . 10.5x

Implied Enterprise Value Based on 2022E Adjusted EBITDA
Less: Preferred Equity as of October 08, 2021"
Less: Net Debt as of March 31, 2022

- §559
(291)
(114)

Implied Equity Value
BKEP LP Units Qutstanding”

£48 - §154

Implied BKEP Unit Price Range - 2022E Adjusted EBITDA

§1.08 - $3.48 |

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 34
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e Precedent M&A Transaction Analysis = BKEP Financial Projections - Stage 2

2022E Adjusted EBITDA $58
Relevant EBITDA Multiple 8.5x - 10.5%
Implied Enterprise Value Based on 2022E Adjusted EBITDA $464 = 5574
Less; Preferred Equity as of Oclober 08, 2021° (291)
Less: Met Debl as of March 31, 2022 {114)
Implied Equity Value $60 - 5168
BKEP LP Units Qutstanding® a4
Implied BKEP Unit Price Range - 2022E Adjusted EBITDA $1.35 - $3.82 ]

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 35
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G Precedent M&A Transaction Analysis = BKEP Financial Projections - Stage 2+

2022E Adjusted EBITDA $58
Relevant EBITDA Multiple 8.5x - 10.5%
Implied Enterprise Value Based on 2022E Adjusted EBITDA $464 = 5574
Less; Preferred Equity as of Oclober 08, 2021° (291)
Less: Met Debl as of March 31, 2022 {114)
Implied Equity Value $60 - 5168
BKEP LP Units Qutstanding® a4
Implied BKEP Unit Price Range - 2022E Adjusted EBITDA $1.35 - $3.82 ]

Scurce: BKEP management financial projections as of 41522
1. includes 1.6% general partner interes!
2 Includes 1.6% al inderas) and slfect of dilulive sacurities includi units and RS

EVERCORE 36
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o Discounted Distributions Analysis — BKEP Financial Projections

For the Nine
Months Ending For the Years Ending
December 31, December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
BKEP Distribution per Unit (Cash, As Paid) $0.13 3017 5017 5017 $0.17 5017 - $0.17
Terminal Yield® 6.5% 4.5%
Terminal Value $2.62 $3.78

Equity Cost of Capital Based on CAPM
Present Value @ 9.0% Cost of Equity 52.40 - $3.17
Present Value @ 10.0% Cost of Equity $2.31 - 3.05
Present Value @ 11.0% Cost of Equity $2.23 - 284
Present Value @ 12.0% Cost of Equity $2.15 - 2.83
Present Value @ 13.0% Cost of Equity $2.08 - 273
Implied BKEP Unit Value = Based on CAPM 52.15 - $3.05

Equity Cost of Capital Based on Total Expected Market Return’

Present Valug @ 7.0% Cost of Equity $2.59 - 53.43
Presant Value @ 8.0% Cost of Equity 2.49 - 3,30
Present Value @ 9.0% Cost of Equity 240 - 317
Present Value @ 10.0% Cost of Equity 2.3 - 3,05
Present Value @ 11.0% Cost of Equity 2.23 - 2,84
:lmplied BKEP Unit Value — Based on Total Expected Market Return $2.1 - $3.30

Scurce: BKEP management financial projections as of 41522
1. Based on BKEPs 52-week vield range of 3.0% to 11.9% with a median of 5.1% and mean of §.5%. Curent yield is 5.2% as of Ocober 8, 2021
2 Dwlad on ot ol calculations in i

EVERCORE ar
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A Discounted Distributions Analysis — BKEP Financial Projections = 1.3x Coverage Sensitivity’

For the Nine
Months Ending For the Years Ending
December 31, December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
BKEP Distribution per Unit (Cash, As Paid) $0.24 $0.32 $0.32 $0.34 $0.37 $0.37 - $0.37
Terminal Yield® 6.5% 4.5%
Terminal Value $5.73 $8.28

Equity Cost of Capital Based on CAPM
Present Value @ 9.0% Cost of Equity $5.10 - $6.79
Present Value @ 10.0% Cost of Equity 4.91 - 6.53
Present Value @ 11.0% Cost of Equity 4.73 - 6.29
Present Value @ 12.0% Cost of Equity 4.56 - 6.05
Present Value @ 13.0% Cost of Equity 4.40 - 583
Implied BKEP Unit Value = Based on CAPM $4.56 - $6.53 |

Equity Cost of Capital Based on Total Expected Market Return®

Present Value @ 7.0% Cost of Equity §5.51 - 57.36
Present Value @ 8.0% Cost of Equity 5.30 - 7.07
Present Value @ 9.0% Cost of Equity 510 - 8.79
Present Value @ 10.0% Cost of Equity 4.91 - 8.53
Present Value @ 11.0% Cost of Equity 4.73 - 5.29
-Irnplind BHEP Unit Value — Based on Total Expected Market Return $4.91 - $7.07 ]

Source: BKEP management financial projecions as. of 4118722

1. Assumes 1.30x tofal coverage on distibutions 1o Commen Units and Series A Prefemed Units

2 Based on BKEPe 52-wesk yiekd range of 3.8% %0 11.9% with a median of 5.1% and mean of 8.5%. Curment yield is 5.2% as of October 8, 2021
3 Dwlad on ot ol calculations in i

EVERCORE 38
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@ piscounted Distributions Analysis — BKEP Financial Projections - Stage 2

For the Nine
Months Ending For the Years Ending
December 31, December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
BKEP Distribufion per Unit (Cash, As Paid) 5017 20.30 50.34 %0.37 $0.41 50.41 - 50.41
Terminal Yield' 6.5% 4.5%
Terminal Value 36.31 59.11

Equity Cost of Capital Based on CAPM
Present Value @ 9.0% Cost of Equity $5.48 - §7.32
Present Value @ 10.0% Cost of Equity 5.25 - 7.03
Present Value @ 11.0% Cost of Equity 5.08 - 6.7
Present Value @ 12.0% Cost of Equity 487 - 8.51
Present Value @ 13.0% Cost of Equity 469 - 6.26
Implied BKEP Unit Value — Based on CAPM s487 - $7.03 |

Equity Cost of Capital Based on Total Expected Market Return®

Present Value @ 7.0% Cost of Equity $5.90 - 57.94
Present Value @ 8.0% Cost of Equity 3.67 - 7.B2
Present Value @ 9.0% Cost of Equity 5.48 - 7.32
Present Value @ 10.0% Cost of Equity 5.25 - 7.03
Present Value @ 11.0% Cost of Equity 2.08 - B.76
'_lrnplied BKEF Unit Value — Based on Total Expected Market Return $5.25 - 57.62

Scurce: BKEP management financial projections as of 41522
1. Based on BKEPs 52-week vield range of 3.0% to 11.9% with a median of 5.1% and mean of §.5%. Curent yield is 5.2% as of Ocober 8, 2021
2 Dwlad on ot ol calculations in i
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(® piscounted Distributions Analysis — BKEP Financial Projections - Stage 2+

For the Nine
Months Ending For the Years Ending
December 31, December 31, Terminal Value
2022E 2023E 2024E 2025E 2026E Low High
BKEP Distribufion per Unit (Cash, As Paid) 50,16 %0.39 50.48 %0.53 $0.59 20.59 - %0.50
Terminal Yield' 6.5% 4.5%
Terminal Value $9.08 3131

Equity Cost of Capital Based on CAPM
Present Value @ 9.0% Cost of Equity §7.71 - §10.39
Present Value @ 10.0% Cost of Equity T.41 - 2.08
Present Value @ 11.0% Cost of Equity 7.3 - 9.50
Present Value @ 12.0% Cost of Equity 6.86 - 9.22
Present Value @ 13.0% Cost of Equity 6.61 - B.a7
Implied BKEP Unit Value — Based on CAPM $6.86 - $9.98 |

Equity Cost of Capital Based on Total Expected Market Return®

Present Value @ 7.0% Cost of Equity $8.34 - §11.27
Present Value @ 8.0% Cost of Equity 8.02 - 10.82
Present Value @ 9.0% Cost of Equity 7.7 - 10.39
Present Value @ 10.0% Cost of Equity T.41 - 0,08
Present Value @ 11.0% Cost of Equity T7.13 - 2.50
'_lrnplied BKEF Unit Value — Based on Total Expected Market Return 5741 - $10.82

Scurce: BKEP management financial projections as of 41522
1. Based on BKEPs 52-week vield range of 3.0% to 11.9% with a median of 5.1% and mean of §.5%. Curent yield is 5.2% as of Ocober 8, 2021
2 Dwlad on ot ol calculations in i
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Premiums Paid Analysis

($ in millions, except per unit amounts)

Sowrce: Bloombang, FactSet. Public fngs
1. VAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiphed by the dosing price of the acquicor's shares: | units on the last trading day prior o announcement plus any cash
riscarmd, by tha J0-, 80- o BD-Irading divy VWAP of e Largs! as caloulaled bom tha Lo undishurbed Sading diy pricd i The arnouncsmant

Premium"
Date 1-Day 20-Day
Announced Acquiror | Target Consideration Prior Spot VAP
12120021 BF { BF Midstream Partners Cash/Stoek-for-Unit 14.2% 14.5%
1221 Phillips 66 / Phillips 66 Parinars LP Stock-or-Unit 4.8% 6. 7%
0&2321 Landmark Dividend / Landmark infrastructure Pariners LP Cash-for-Linit 3B8.4% 35.0%
00821 Chewon Corporation | Noble Midstream Partners LP Stock-for-Lnit 16.7% 18.0%
121520 TC Enengy Corporation ! TC Pipelines, LP Stock-lor-Lnit 18.5% 15.55%
07220 CHX Resources Corporation | ChX Midsiream Pafiners Stock-for-Unit 2B.1% 3.9%
QX270 Equitrans Midsiream Corperation / EQM Midsiream Partners, LP Stock-for-Lnit (1.5%) (5.6%)
1217148 Blackstons Infrastructure Partners |/ Tallgrass Enargy LP Cash-for-Unit 56.4% 33.9%
100118 Brockfield Business Partners LP. [ Teekay Offahare Partners LP. Cash-for-Unit 26.1% 15.1%
016518 Energy Transfer LP / SemGroup Corporation Cash/Unit-far-Share B5.4% BT.3%
2119 Pambina Pipeline Comporation / Kinder Morgan Canada Limited Share-for-5Shans ITTH% .T%
0510118 IFM Investors / Buckeye Partners, LP. Cash-for-Unit 27.5% 23.8%
0508 MPLYXLP ! And (Marathan Pelroleum C o, And L tics LP) Lirit-fer-Unit 1.8% 1.3%
40218 UG Coporation | AmeniGas Parfners, L.P Cash/'Stock-for-Linit 13.5% 22.2%
0aMene Arclight Energy Partners Fund V. LP. / Amencan Midstream, LP Cash-for-Linit 3.3% 2%
Leeii i ] SunCoke Enengy, Inc. / SunCoke Enengy Panners, LP. Stock-for-Unit 09.3% 19.5%
112618 Darmimon Enengy, ne. I D ion Enargy Mi 1 Partners, LP Stock-or-Unit 3.9% 9.8%
112818 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 12.6% 2.2%
1110818 VWastem Gas Equity Partners, LP / Westem Gas Partnars, LP Unit-for-Linit 1.6% B2.4%
102218 EnLink Midstream, LLC / EnLink Midstream Panners, LP Unit-fee-Linit 1.1% (0.5%)
101818 Valero Energy Comporation / Valero Energy Pariners LP Cash-for-Linit 6.0% 2.4%
10818 Antery Midstream GP LP / Anterc Midstream Partners LP Cash/Stock-for-Linit 63.7% 54.6%
iR PRl Energy Transfer Equity, L.P. / Energy Transfer Partners, L.P. Unit-for-Linit 11.2% 17.3%
060818 Cheniene Energy, Inc. / Cheniere Energy Pariners LP Holdings, LLC Stock-for-Unit B.6% A
05MTME The Willkarms Companies, Inc. | Williams Partners LP Stock-for-Linit 13.6% 8.8%
05MTME Enbridge Inc. / Enbridge Energy Pariners. LP Sitock-for-Lnit 13.9% 17.4%
O5M1THMB Enbridpe Inc. | Spectra Enengy Parners, LB Stock-for-Linit 20.8% 16.0%
03268 Tallgrass Energy GP, LP ! Tallgrass Energy Pafners, LP. Stock-for-Unit 0.1% MA
02'0BNME HNustar Enengy L.P. [ Nustar GP Holdings, LLC Unitfor-Linit 1.7% MA,
010218 Archrock, Inc. | Archrock Partners, LP. Stock-for-Linit 23.4% 26.8%
Min 1.5%) {5.6%
All Median 13.8% 17.4%
Transactions Mean 18.2% 21.9%
Max 685.4% 87.3%
Min 6.0% 9.2%
E.T-II‘I-!OI;.:;!&'BW Madian 28.1% 23.8%
Mean 28.8% 2.5%
Transactions || p.y 56.4% 35.0%

EVERCORE
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Valuation of BKEP Common Units

Confidential

I 1
I For Reference Only |

Premiums Paid Analysis (cont’d)

($ in millions, except per unit amounts)

Summary Results — Cash-for-Unit Transactions

1-Day Prior Spot 20-Day VWAP
Share Price as of 10/&8/21 §3.07 §3.15
Histarical Merger Premium Range 6.0% — 56.4% 9.2% _ 35.0%
Implied BKEP Unit Price Range $3.25 — $4.80 $3.44 — $4.26
Median Merger Premium 28.1% 23.8%
| Mediandmplied BKEP Unit Value $3.93 $3.90
Summary Results — All Transactions
1-Day Prior Spot 20-Day VWAP
Share Price as of 10/8/21 $3.07 $3.15
Historical Merger Premium Range (1.5%) — B5.4% (5.8%) — 87.3%
Implied BKEP Unit Price Range $3.02 s $5.08 $2.98 e $5.90
Median Merger Premium 13.8% 17.4%
[ Mediandmplied BKEP Unit Value $3.49 $3.70
Source: FactSat
EvERCORE 42 ;RBLLIEKNIGHT
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Appendix

EVERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
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A. Weighted Average Cost of Capital Analysis

EVERCORE

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.
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Weighted Average Cost of Capital Analysis

Confidential

BKEP WACC Analysis - Theoretical Capital Asset Pricing Model

(% in millions, except per unit amounts)

Unit'Share Price Market Equity Total Debt and Total Debt Ad|usted Unlevered
Partnership/Corporation 42022 Valug Preferred Equity = Total Capitalization Beta ' Beta *
Delek Logislies Parners, LP $52 32 52,274 4 $15237 40. 1% 057 039
Genesis Enengy, LP. 13.00 1,593.5 4,020.2 53.0% 124 0.45
Global Partners LP 28.76 985.0 14279 53.4% 066 0.34
Hally Energy Parners, LP. 19,08 2057 1,3330 39 8% 0r3 0.50
Martin Midstream Partnars L P 560 Ha 4582 B8 6% 08T 0.33
MuStar Energy L.P. 16.86 1,905.2 4,556.3 49 3% 080 0.37
CAPM PEF Logistics LP 16.04 1,004.1 6225 38.3% 1.06 0.74
Sunoco LP 42.90 4,294.3 34450 A4 5% 054 0.35
USD Partners LP 6.21 201 241.0 53 4%, 0.Ts 0.41
Mean 49.0% 0.83 0.43
Madian 45.3% 0.75 0.3%
|[Blueknight Energy Partners, L.P. $3.29 $145.5 $405.9 20.T% 0.72 0.24]
Fiisk-free Rate * 31%
Unlewered Bela 0.39
Debt / Total Capitalization 20.7% Supply-Side MRP WACC Sensitivity
Prafermed | Total Capitalzation 531%
Dbt and Prefermed | Total Capitalization T3.8% Debt + Preferred
Adjusted Levered Equily Beta 0.48 I Total Cap Unlevered B
WACC Supply-Side MRP Histarical MRP 0.28 0.34 0.38 0.44 0.49
Market Risk Premium * 8.2% T7.5% 63.8% | 9.7% 9.8% 10.0% 01%  10.2%
Small Company Risk Premium © 6.3% 68.8% | 1%  93%  94%  9.5% 9.6%
Ecuity Cost of Capital " . 125 1z TIE%| BE%  BT7%  BE%  80%  BO%
Prafemed Equity Cost of Capilal B3% 788%| B0% 1%  81%  8.2%  B3%
Pre-Tax Cost of Debt” T.6% BB | Td% T.5% 7.5% 7.6% T8%
ARSEITNL St e Do i Historical MRP WACC Sensitivity
[ wacc B.0% B J Debt + Praferred
! Total Cap Unlevered Beta
L ST a;r»dms immﬂ;kﬂw socutitios and GFB:LW i mak e B 0.3 034 0.39 044 0.49
1. : Predicied [ actSet Adpsted Equity calculated as: (06T} = ka4 [RLEI) = 1.
2 U o Beta c ot I’s:-n: 4 Equity Bota = (ENE + D = [1-T} A:mnwpum e rain of 79 6% 63.8% | 9.9% 10.0r 10.2% 10.3% 10.5%
3 Profored equity value determined using markel price as of Apeil 20, 2021 B8.B% | 93k 9.4% 9.5% 9.7% 9.8%
4 20-year Treasury as of Apel 20, 2021 T3.8% B.7% 8.8% B.9% 9,0% 91%
. Sowos: DuMf & Phalps
£ Dol Mero Cap (18] with equity valus rangs of $127.8 milkon ko $180.4 milon TEE% | 8.1% a.2% 8.3% 8.4% &%
7.  Eruity Cost of Copital cafculated as: Risk.-fres rate + {Levered Equity Beta » Markel Risk Premium] « Small Company Risk P 838% | T5% T7.5% 7.6% T.7% 7.8%
B Based upon the profered equity yeld as of Apnl 20, 2021
9. Based on the cost of Bormowing long-term dedil for non-investiment grade midstream partreeships (0. yiokl-to-worsts o long-lem senior unsecured notes for each partnershic] wih each seleciod senior notes’ yekd-
to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing Movernber 2041 versus ULS. Treasury maturing in the same month as the maturity of sach senior notes
EvERCORE 43

[***] = Certain information has been excluded from this exhibit because it is both not material and would likely
cause harm to the company if publicly disclosed.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

mBLLIEKNIGHT


https://www.secdatabase.com

Confidential

Weighted Average Cost of Capital Analysis

BKEP WACC Analysis — Expected Market Return ($ in millions, except per unit amounts)
Unit/Share Price Market Equity Current Common  Distribution/Dividend Total
Partnership/Corporation 420022 Value Unit Yield Growth Return
Delek Logistics Pariners, LP §52.32 52,274 4 7.5% 5.4% 12.9%
Genesis Energy, L.P. 13.00 1.583.5 4 6% 4.3% B.9%
Global Pariners LP 2878 9B85.0 B.1% —% B.1%
Holly Energy Partners, L.P, 19.08 20157 T7.3% 16.5% 23.8%
Total Martin Midstream Partners L.P. 5,60 2181 0.4% =% 0.4%
Expected NuStar Energy L.P. 16.88 1,903.2 0.5% 1.1% 10,6%
Market PBF Logistics LP 16.04 1,004.1 7.5% ] ¥.5%
Return Sunoco LP 42,90 42043 T.7% {0.0%%) 7.7%
USD Partners LP 6.1 2101 7.8% ] 7.8%
Mean 9.7%
Median B.1%
[Blueknight Energy Partners, L.P. $3.29 §145.5 5.2% NA 5.2% |
WACC
Debt / Total Capitalization 20.7%
Preferred / Total Capitalization 53.1%
Debt and Prefemed / Total Capitalization T3.8%
Market Required Equity Retum B1%
Preferred Equity Cost of Capital 8.3%
Pre-Tax Cost of Debt’ 7.6%
Afer-Tax Cost of Debt 5.3%
[ wacc 7.7%]

Mot Capital sinsctune inchsdes sftect of diutive secunitiss and GP inlenest
1.  Based on the cost of bormowing kang-term dedil for non-inrvesimant grade midsimam parirerships. {i.0. yiekl-io-worsis on lorg-iem seniof unsecunsd robes. Sor esch parinerskip] with asch sslncind senior noles” yieks-
to-wont mdended fo 20-years by addition of & premium for U.S. Treasury maturing Movernber 2041 versus ULS. Treasury maturing in the same month as the maturity of sach senior notes
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B. Historical Yields for Low Growth MLPs

EVERCORE
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Historical Yields for Low Growth MLPs

Confidential

Average Yields Over 5-Year Period’

20.0% 1
Average Yield Over 5-Year Period

Suburban Propane Partners, LP. T4%
18.0% Stonemor Partners LP. 8.4%
TEPPCO Partners LP 7.8%

Average B8.2%

16.0%

14.0%

1208 4

10.0%

B.0% o

6.0% o

4.0% -

20% <

T 0 T 0
Year 1 Year 2 Year 3 Yeard

= Suburban Propane Panners, L.P. Swonemor Partners LP. =—TEPPCOQ Partners LP

Source: FaciSet
1. The inital penicd dale for sach MLP i as followss 10010 $or Subarban Propane Pariners, P, 1024111 for Sonemor Partrers L2 and 1002504 for TEPPCO Parines LP

Year 5

EVERCORE 45
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MLP Market Overview
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MLP Equities Have Performed Well in 2021, but Lagged the Overall Market Over the Last Few Years

Alerian MLP Monthly Performance Since January 2016

The Alerian MLP Index was negative in 7 of the 12 months in 2020 and despite several months of positive performance in early 2021, we

do not see a significant shift in investor sentiment that would result in significant capital rotating back into the sector

48.0%
21.7%
11.7%
8.5% 6.9% £.3%6.9%6.2%6.4%
3.4% 2.6% 74 2.9% BN 2.5%%8% 5.2% .
e -0 — - - — w67
(0.9%) (0.9% 1.3%
(2.0%P.4%) 5% T4upE®) (6. % o, 9#,4 3%11 °) (7.198p-4%)
{15.1%) {13.6%)
(47.2%)
9 .9 92 .9 9 9 .9 .9 .0 O A O M
S SRR SRR R g @&&&c}“’f’fﬂ&ﬁ Sy @‘M\'M”'&@“"@W«.\W@
q,%\q, i F & S P {5 P E (P ¢E§>@{be{é} 3& ff’ ﬂ? P F P
Annual Performance of the Alerian MLP Total Return Index
2012-2020, the S&P 500 offered a higher total return
65% than MLPs in every year other than 2016
) IS
. I 40%
33% e I
. 1 28% ) 31%
23 22% 23% 20% 1215
13% 13% 13% 13% 1 13% 14% 13%,16% 9% I 7%y
5% ! 1 gy 4% % g 5%
= - 10 l
- = e m” - m W !
L |
1 (79%) (6% |
" {14%) |
. {29%)
(37%)  (37%) :_ o S a
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 ¥YTD 2021
m S5&P 500 Total Return Index Alerian MLP Tatal Return Index
Sowce: Capital i) as of 024721, -
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MLP Fund Flows Have Struggled Across the Sector

Key Points
= Managed funds have seen an across-the-board outflow of funds over the last several months

Alerian MLP Index Performance Since January 2018
15%

(45%)
(55%)
(65%)

(75%)
Jan-18  Apr-18  Jul-18 Oct-18  Jan-19  Apr-19  Jul-19  Oct-19  Jan-20  Apr-20  Jul-20  Oct-20 Jan-21  Apr-21  Jul-21  Qct-21

Total MLP Product Inflows (Outflows) Since January 2018
$1,500

$1,000

$500

$(500)

$(1,000)
Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

Sowrce: Capital 1] and 'Wall Street Research,

Jefferies LLC [ October 2021 3 Jeﬁe ries
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MLP Equities Continue to Trade Significantly Below Average Long Term Valuation Multiples

Key Points

« Valuation multiples have been
improving since Q3 2020; on an
EBITDA multiple basis, the S&F is
now trading above its 10-year
average of 10.6x; however, the
Alerian is trading below its 10-year
average of 12.4x

On the basis of P/CFPS, there is a
similar gap between current and
long-term averages

Alerian MLP Index vs. S&P 500 Index Forward TEV/EBITDA Multiple

17.0x
15.0x
13.0x
11.0x
9.0x
?-DI 10 1280 - L
10,6 113 | AR il
5.0x 05 104 ! | B9x '
B 16.2x R | L----1
3.0x Cumeet | 158 — 8m |
Sep-20 Oct-20 Nov-20 Dec-20 Jan-21  Feb-21 Mar-21  Apr-21 May-21 Jun-21 Jul-21  Aug-21
s AMZ TEV/EBITDA NTM — S TEV/EBITDA NTM

SPX vs. AMZ Relative Index Performance

Alerian MLP Index vs. S&P 500 Forward P/CFPS

200% 19.5x
17.5%
175% 15.5x
13.5x
150% 11.5x
0.5x ; =
125% e - - .
7.5x Cusrint 1665 X e
100% 5.5x M
SR S R S R R 3.5x
49’ \;G" 9{‘ Qé.d 1,53" \;:? ?}s@o .;JQ.Q' Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21  Aug-21
=——5PX Index Price ———AMZ Index Price ===AMZ P/CFPS NTM =—S5PX P/CFPS NTM
Source: S&P CaplQl.
sl L/ Ocone 2021 s Jefferies
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Merle Trading Performance Update
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Merle Overview

Merle Overview

« Merle has a common equity value of less than $150 MM, essentially
making it an un-investable asset for most funds; this small scale

Valuation Overview

Enterprise Value

il A y Common Unit Price (as of 10/07/21 3.02
represents a significant headwind to a potential recovery of the 52":” . H'," fesd ! z 4.26
Partnership’s valuation g :; - '3: - o
o - -Wee .
« The units have traded up 113% over the last twelve months, mostly driven Common Uni O'g PR 415
by significant deleveraging pro forma for the asset sales on Units Quistanding :
c Equity Value $ 125.4
Merle - LTM Trading Performance Preferred Unit Price (as of 10/07/21) $ 8.29
1221720 52-Week High $ 8.50
Announced dresiiure of the orude oil 2020 - 0212 o . X "
"mﬁ;ﬂf"{gzm'ﬁﬂ:@ Closad on :na sale :m lrlucumgam Werle anmncaﬁil‘;a\zof rew fur- mgrse Wee-k High . 97.5%
procesds of which were used 10 pipeling sepments. year, $300 MM revolving credit faciliy Preferred Units Outstanding (MM) 34.4
reduce indebibedness
] Preferred Equity Value $ 285.5 |
$6 r 20| | Plus: GP Value $ 8.3
Plus: Corporate Debt 3 104.1
r_e_\ Less: Cash 3 (0.4)
$5 |
s Total Enterprise Value $ 522.9
sa | TEV/ Metric
2021E EBITDA $ 52.0 10.0x
2022E EBITDA % 52.1 10.0x
$3 1.0 » :
LTM Performance: +113% Common Dividend Yield Metric
2021E Common Unit Distribution 1 0.16 5.3%
§2 2022E Common Unit Distribution 3 0.1 5.3%
L 05
Preferred Dividend Yield Metric
1
$ 2021E Preferred Unit Distribution % 072 11.0%
| 2022E Preferred Unit Distribution $ 0.72 11.0%
10/6/20 11/25/20 1/14/21  3/5/21  &/24/21 613121 8&=2/21 92121
Total Debt / 2021E EBITDA 2.0%

Volume e Price

Source; Capital 1G.
Jefferies LLC | October 2021
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Current Merle Corporate Structure

Ergon Organizational Chart (1)

ERGON ~6.6% Limited
e Partner Interest
Ergon, Inc.

~60.4% Preferred
Interast

Ergon Asphalt & Emulsions, Inc.

20,801,757 Series A Preferred Units
2,745,837 Commeon Units

Merle G.P., L.L.C. (DE)

1,225,409 General Partner Units
Incentive Distribution Rights

Merle

~93.4% Limited

Series A Preferred:
Partner Interest

Market Capitalization: ~$286 MM

~39.6% Preferred
Common Equity: Interest

Market Capitalization: ~$125 MM

Met Debt: ~$103.7 MM
Total Enterprise Value: ~$523 MM &

100% Ownership Interest

Merle Operating Subsidiaries

Publicly-Traded Entity

Public Unitholders

13,635,028 Series A
Freferred Units
38,767,246 Common Equity

Security

Principal

Credit Facility $104 MM

i1} Informatson cn thes slide is a3 of July 29, 2021,

(20 Includes implied value of general partner interest, caloulated as current GP / IDR distributicns capitalized at Merle’s current yield,

Jefferies LLC [ October 2021
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Relative Price Performance

7 5 g e ) e s Since Ergon's Acquisition of the Merle GP, Merle LP Units have Traded Down ~(48%) |

1 e e e e e e e e e e e e e e e e e e e e e e e e e e e e = = = = = = o

1. -
1 Since Ergon’s Acquisition of Merle’'s GP — October 6, 2016 I | Last Twelve Months
:250% . : 300% 1
i 1
251 | 250% -
Skl i +116%
1
I 200% < +90%
1 150% A +54% | o
. : 150% - 40%
:100% ) %y +30%
i (age V | 100%
1 50% - 148%) !
| 'l s0% A
I 1
1 0% : ; L
| Oct16 M7 Apr18  Jan13  Oct13  Jul20 - Apr2l \ Oct-20  Dec-20  Feb2l  Apr21  Jun-2l  Aug2l  Oct-21
= filerian MLP Index ====Merle ====WT| ==—Merle Preferred ———S&P
! SERNEOST e ki il V| ——Alerian MLP Index _—mmmMerle ——mWT| Merle Preferred = S&P
Last Six Months Last Three Months
130% 1 s [125%]
110%
120% 4 105% 4 7%
110% - +2% | 100% 4 e
95%
100% 1 +2% (7%)
90%
] < (14%)
90% - B85
- B0%
] 75% -
70% v : . v . T0% : v ;
Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Jul-21 Aug-21 Sep-21 Oct-21
s AlRriAN MLP INdeX  em—Er|p s—T|  e—erle Preferred s S&P w——Alerian MLP Index Merle em—iyT] es——llerie Preferred se——SEP
Source: Capital 10,
et LLC 7 Gotar 2021 Jefferies
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Common and Preferred Ownership Detail

Key Points

« Given significant ownership is not concentrated within a single investor, any take-private transaction will require support from a large group of owners to get
the necessary approvals

Merle Common — Top 25 Unitholders Additions Since May 2019 Merle Series A Preferred — Top 10 Unitholders
P T
DG Capital Management, LLC $9.0 7.20% Ergon, Inc 5172.4 60.41%
Engan, Inc. 8.3 6.61% Inwesco Lid 66 231%
Zazowe Associates, LLC 7.0 5.60% Cushing Asset Management LP 52 1.82%
Irvesco Lid. 6.4 5.12% Cove Street Capital 2.7 0.94%
IFMorgan Chase & Co, Brokerage and Securities Invesiment 3.4 2.70% City National Bank/Los Angeles CA 1.8 0.563%
Morgan Stankey Investment Management Inc. 3.2 2.59% Philadelphia Financial Life Assura 13 0.47%
Cove Street Capital, LLC 2.1 1.69% Stallings Alex G 0.2 0.06%
Cyrus Capital Partners, LP. 19 1.53% Fubon Securities Irvestment Trust 0.1 0.02%
Neuberger Berman BD LLC 15 1.21% Melton Brian L 0.0 0.00%
Hurley, Mark &, 14 1.0B%
Marshall Wace LLP 0.8 0E1%
Harvest Fund Advisors, LLG 0.6 0.48%
Speer, Jatfery A. 0.3 0.26%
Woodward, D, Andeew 0.3 0.21%
Susquehanna Internationsl Group, LLP, Asset Management 0.3 0.23%
Ligon, Duke R. 0.3 0.21%
UBS Asset Management 0.3 0.20%
Citadel Advisors LLC 0.2 0.18%
Bradshaw, Steven M. 0.2 0.17%
Shapire, John &, 0.2 0.16%
LPL Finianeial Corporation, Asset Management Arm 0.2 0.15%
Citigroup Inc.,Banking and Securities Investments 0.2 0.14%
Adams, Wiley Rebhun 0.2 0.12%
Terril & Company 0.1 0.08%
Geode Capital Management, LLC 0.1 0.08%

Top 25 Merbe Common Holders 548.4 38.62% | Top 10 Merle Prefierred Holders $190.3 66.66%

Source: Capital 10 & Bloomberg. Prices as of October 7, 202 1. Insiders ae bolded

g LC'F okl 2z " Jefferies
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Merle Summary Financial Projections
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Merle Financial Projections

EBITDA ($ MM) (1

2021 2022 2023 2024
B Asphait B Crude Oil || Corporate

Total Distributions ($ MM)

| Annual Coverage
| 1.28x 1.32x 1.35x 1.39x

$32.2 $32.2

2021 2022 2023 2024

W Preferred Units M LP Units | | GP Units | | Phantom / Restricted Units

Souree: Provided by Eqgen Management on September 27, 2021.
1) Excludes one-time EBITOA adjustments such as asset sales, ransactions experrses, elc,
Jefferies LLC [ October 2021

Distributable Cash Flow ($ MM)

$43.4
424
- I

2021 2022 2023 2024

Stand-Alone Leverage (After Distributions)

2.07x
1.86x
1.59x
I Lzh
2021 2022 2023 2024

" Jefferies
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Illustrative Valuation Overview

Key Points
« Jefferies’ valuation analysis of Merle is based on financial projection cases provided by Merle Management on September 29t
Assumes preferred units are valued at 20-day VWAP price as of October 7, 2021

Methodology Implied Common Unit Price
Implied Common Unit
e
% ‘ (5 = 15% Premium)
3.16
Premiums Paid $2.94 $3.60
1
|
1
2021E EBITDA 5251 | i | $3.77
}
2022E EBITDA $2.53 | I | $3.79
Discounted Cash Flow :
Analysis 1
Distributions Method §£2.84 $3.59
L
Multiples Method $3.07 I : | $3.90
1
$2.00 $2.50 $3.00 $3.50 $4.00 $4.50 $5.00
Methodology | Implied Preferred Unit Price |
Discounted Cash Flow 10/7 20-Day  Implied Preferred
Analysis VWAP Unit Price: Unit Price: $8.46
$8.21 (3% Premium)
Gordon Growth $6.97 ‘ : | $8.66
T
$6.00 $6.50 $7.00 $7.50 $8.00 $8.50 $9.00 $9.50
Jefferies LLC / October 2021 12
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Assumptions

Assumes (7%) = 14% premium on unaffected
stock price in comparable take-private MLP
transactions

Assumes below valuation multiples applied to total
2021E and 2022E EBITDA of ~$52.0 and ~$52.1
MM, respectively

*  9.5x - 10.5x for 2021E EBITDA
+  9.5x- 10.5x for 2022E EBITDA

Comparable consist of MLPs with a market
capitalization less than $750 MM and MLPs with
an overwhelming majerity of their revenue fully
contracted from an affiliated party

Based on terminal distribution yield of 5.0% —
7.0% and 13.0% - 15.0% cost of equity

Based on terminal multiple range of 9.5x - 10.0x
and 7.8% - 8.8% weighted average cost of capital

Assumptions

Valued as a perpetuity at a discount rate range of
8.25% - 10.25% based on a preferred coupon of
8.5% ($0.715 annual distribution / preferred unit)

Jefferies
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Illustrative Take-Private Analysis

Jefferies LLC / October 2021 13 JEﬁe ries
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Summary of an lllustrative Transaction Involving the Acquisition of Merle by Ergon

Key Points

Utilizing the Merle management projections outlined earlier in these
materials, Jefferies has created an illustrative scenario where Ergon
acquires 100% of the publicly outstanding common units of Merle at a
5.0% premium to the 20-day VWAP as of market close on October 7,
2021

Ergon finances the acquisition with 100% equity

GP / IDRs are eliminated, and Merle becomes a wholly-owned subsidiary
of Ergon

Jefferies' analysis assumes a transaction date of December 31, 2021, as
well as Ergon forecasted take-private cost savings

100% of levered free cash flow is utilized for debt reduction

Assumes 3% premium to the 20-day VWAP on the Merle Series A
preferred units not held by Ergon

Ergon Purchases 100% of the Publicly Outstanding Units for Cash

13,6 MM Series A Preferred equity
.

_____________ - - -~
Ergon Asphalt & Cash (Reprisanting a 3% Premium) Public \:‘
Emulsions, Inc. 3B.8 MM shares commen equity " Unitholders

————————————— > - s

Merle
[m— = ————
100% ——» Series A Prefered "
N s ) s e -
100 % ——— Comman Equity:
AR —
I I
I Merle GP | Esiminated

Jefferies LLC [/ October 2021

Simplified Stand-Alone Structure Publicly-Traded Entity

Ergon, Inc. Merle
~60% LP
Saries A Prabered ~40% LP
Ergon Asphalt & Public
Emulsions, Inc. Unitholders
~7% LP ~83% LP
Merle GP gl 100%

Merle QOperating Subsidiaries

Simplified Stand-Alone Structure

Ergon, Inc. Merle
Ergon Asphalt & " )
Emulsions, Inc, 10K Common Equity

100%

Merle Operating Subsidiaries

Jefferies
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Illustrative Take Private Analysis

Transaction Assumptions ($ MM)

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Key Points
= Assumes Ergon management team take-private cost savings of $5.1 MM, $7.7 Comparison of Offer Economics (Ergon Proposal)
MM and $7.8 MM in 2022, 2023 and 2024, respectively
. : A : Merle 20-Day WWAP Cammon Unit Price as of (10/07/21) $ 3.16
« Assumes existing debt is repaid with cash flow over time o .
Offer Common Unit Price Premium 5%
: Offer Common Unit Price per Unit % 3.32
Pro Forma Financial Projection Summary ($ MM) Publicly Held Comman Units 388
| 2022 | 2023 | 2029 | [Dﬂer Value of Comman Equity $ 128.5
EBITDA (pre-corporate) $ 619 % 632 % 645 Merle 20-Day WWAP Preferred Unit Price as of (10/07/21) % 8.21
E;‘_P:f;ﬁm - {;‘l’-;} - ‘;g-:’ . f;;-;l' Offer Preferred Unit Price Premium 3%
I ul . ! . . .
(+) Take-Private Savings 5.1 7.7 7.8 Offer Preferred Unit Price per Unit % 8.46
(-) Maint. Capex / Interest f Other Expense (8.4) 6.3) (5.2) Publicly Held Preferred Units 13.6
(-} Series A preferred distribution - - - |offer Value of Preferred Equity $ 115.3
(-) Cash paid to GP - - -
i) Cash paid to P/R Units (0.5) {0.5) (0.5) Plus: GP Value 83
| Distributable CF [3 474 § 532 § 555 Plus: Debt 104.1
Expansion Capex 3 0.4) § 04 % (0.4) Less: Cash & Equivalents (0.4)
Asset Sales / Acquisitions 08 - - |Transaction Value $ 355.8
[Free Cash Flow $ 478§ 528 § 55.1 |
Net Debt $ 53.8 § 1.1 § - r
EOP Debt to NTM EBITDA 1.0x 0.0x NA Sources & Uses ($ MM)
Illustrative Returns Sensitivity Across Exit Multiples and Years (! Item % $ MM
Cash 100% % 254
2022 2023 2024 [Total Sources 100% $ 254 |
9.5x% 3%) % 10%
S U1K 7% 11% 12% Itoem ) oL
10.5% 16% 16% 15% Merle Public Common Equity 51% 129
MOIC at EBITDA Multiple of: Merle Public Preferred Equity 45% 115
9.5x 1.0x 1.2¢ 1.3x Transaction Fees & Expenses 4% 10
17 1.1x 1.2¢ 1.4x
oIS 1.2x 1.3 15 | Total 100% 254 |
. {1)  Pre-tax and unlevered returns, .
e LL 1 Oconer 2021 Jefferies
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Analysis at Various Per Unit Offer Prices

Key Paints
« Jefferies has analyzed the returns to Ergon assuming a take-private of Merle at premiums ranging from 0% - 15% to the 20-Day VWAP price for the common unit
The analysis assumes a 3% premium to the 20-Day VWAP price for the preferred units
« All other assumptions are consistent with the previous two pages
Assuming the preferred is acquired at a 3% premium, the IRR to Ergon of a Merle take-private ranges from ~13% - 16% across the various illustrative premiums shown

Implied Premiums Sensiti

lb‘ lllustrative Premium to Comman Units
0.0% 2.5% 5.0% 7.5% 10.0% 12.5% 15.0%

|Carnmon Unit 20-Day VWAP Price (a3 of 10/07/21) $ 3.16 |

|Irnpllul Merle Offer Price at Premium (10/07/21) H 316 % 324 % 332 % 339 % 3.47 % 355 % 363 ]
Cammeon Units Held by Unaffiliated Unitholders 388 388 388 388 388 388 38.8
|I|np|in:d Total Value to Unaffiliated Comman Unitholders (10/07/21) $ 1224 § 1255 % 1285 § 1316 § 1346 § 137.7 § 140.8 ]
|Preferred Unit 20-Day VWAP Price (as of 10/07/21) 5 821

|implied Merle Offer Price at Premium (10/07/21) s 846 § 846 § 846 § 846 § 845 § 846 § B.46 |
Implied Total Value to Unatfiliasted Preferred Unitholders (10007/21) % 1153 % 1153 % 1153 % 1153 % 115.3 $ 1153 $ 115.3
Implied Total Value to Unaffiliated Unitholders (10407/21) 3 2377 § 2408 % 2438 § 246.9 % 2499 § 253.0 § 256.1 |
Marle: Premiums Analysis

Matric Price Premium { (Discount) from Implied Offer Price per Comman Unit

Spot Price (as of LVO7/21) % 102 46% 7.7% 9.8% 12.4% 15.0% 17.6% 202%
10-Day VWAP (as of 10/07/21) 1 3117 [0.4%) 2.1% 46% 7.1% 9.5% 12.0% 14.5%
20-Day VWAP (as of 10/07/21) $ 3.16 0.0% 2.5% 5.0% 7.5% 10.0% 12.5% 15.0%
30-Day VWAP (a5 of 10/07/21) % 317 [0.4%) 2.1% 46% 7.1% 9.5% 12.0% 14.5%
| Metric Price Premium { (Discount) from Implied Offer Price per Prefemed Unit |
Spot Price (as of LVO7/21) % 829 2.0% 20% 20% 2.0% 20% 2.0% 20%
10-Day VWAP (as of 10/07/21) H 8.21 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
20-Day VWAP (25 of 10/07/21) % 2821 1.0% 3.0% 30% 3.0% 3.0% 3.0% 30%
30-Day VWAP (as of 10/07/21) $ 819 32% 3.2% 3.2% 3.2% 3.2% 3.2% 3%

Marle Returns Analysis with 2024 Exit at 10.52 LTM EBITDA (Pre-Tax)

IRR Across Various Premiums to Common and Prefermed Units

Unlevered Returns to Ergon 15.7% 15.3% 14.8% 14.4% 14.0% 13.5% 13.1%
Levered Retums to Ergon (3.0x Initial Leverage) 17.7% 17.1% 16.5% 16.0% 15.4% 14.9% 14.4%

Source: Capital 10
Mote: Financial projections reflect cases outlined in price two pages.

e 6 Jefferies
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Jefferies’ Recommendation to Ergon

Initiate the process by submitting a public proposal to acquire all outstanding common units of Merle at a low
premium

Recent comparable transactions support a premium in a range of 5% — 15%, which we also believe is
consistent with a reasonable valuation for the outstanding units

Begin the process at the low end of the premium range with the willingness to move to the higher end of the
range if necessary

We recommend an initial proposal of a 5% premium to the 20-day VWAP as of October 7, 2021

Implies an offer price of $3.32/unit (20-day VWAP of $3.16)

Also make a public offer to acquire the preferred units, but at a smaller premium to reflect the limited upside in
the preferred units

We would recommend a different premium on the preferred to signal from the outset our belief that a
different premium for preferred and common is reasonable and justified

Initiate conversations with the larger preferred holders to gain their support

We recommend an initial proposal of a 3% premium to the 20-day VWAP as of October 7, 2021

Implies an offer price of $8.46/unit (20-day VWAP of $8.21)

n Jefferies

Jefferies LLC 7 October 2021
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Select MLP Take-Private Transactions

Jefferies LLC / October 2021 18 JEﬁe ries
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Implied Premiums and Trading Performance of Selected MLP Take-Private Transactions

Key Points

. In 2017, there were two MLP
take private transactions
involving an initial publicly-
released offer that resulted in
revised consideration for the
unaffiliated unitholders of the
MLP

« The World Point Terminals

transaction was consummated
at a 7% premium to the
unaffected WPT unit price

- The Buckeye / VTTI transaction
was consummated at a 6%
premium to the unaffected VTTI
unit price

Jefferies LLC [ October 2021

WPT World Point Terminals, Inc. offers $16.80 it
o B0 per unit (100% cash) to - " -
- WPT announced an agreemént to be acquired by World Paint Terminals,
P 100% v o unian] Comaen "‘;‘;;:“ representing a Inc. for $17.30 per unit, a ~3.0% increase from their original offer
$17.50 ] ]
A‘/WW—-T—’-
$17.00 - ______ N
| FinalOffer — 1
| Represents 7% I
Premiom To 1= |
$16.50 | | Unaffected Spot |
| I o pice_ !
Unatfected Price: $16.11 I ]
T T I et - - - - - - -l -
$16.00
$15.50 v -
3/31/2017 413002017 B31/2017 B/30/2017
VTl Witol Tank Terminais international B.V. offers $18.75 per unit (100%: VTTI announced an agreement to be acquired by Vitol Tank Terminals
cash) to purchase 100°% of the unaffiliated commeon units of VTTI, International B.V., Inc. for $19.50 per unit, a 4.0% increase from their
ing a 2% jum to the price original offer
£20.00
£19.50 -
£19.00 4
$18.50 - Unaffected Price: $18.40
- S - - S S S S - S . S S S G G . G S G G G S G A e .
£18.00 T T T
2/28/2017 3/31/2017 413002017 5/31/2017
" Jefferies
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Implied Premiums and Trading Performance of Selected MLP Take-Private Transactions (Cont’d)

Key Points TLP RrcLight offers $38 it
per unit {100% cash) to purchase 100% of the - o
_ _ unaffiliated common units of TLP, representing a 5% premium to the D Tt ol st e
During 2018 Arclight pursued $42.50 unaffected price i

take private transactions for two
publicly-traded MLPs they
controlled - TransMontaigne
Partners and American

Midstream Partners $40.00

Arclight’s proposal in both
situations was made via a
public release and the initial
premium implied by each offer
was ~5% f Unatfected Price: $36.11 '

The TransMontaigne - e e i o

transaction was consummated

$37.50

at a 14% premium to th $35.00 . T " N T T
uE]affecte dpfl'eLP unit(;ric?a 711/2018 8/1/2018 9/1/2018 10V1/2018 11/1/2018 12/1/2018
The American Midstream - -
transaction was consummated AMID e L L o AMID receives a revised offer from ArcLight of AMID announced an agreement to be acquired
at a (7%) discount to the ?:ISO'IA.MID nting a 6% premiun to $4.50 per unit, representing a (26%) discount by ArcLight for $5.35 per unit, representing a
& o 7 ! e e i to the previous offer (12%) discount to the initial offer
unaffected AMID unit price - $7.00 4 L= price
Arclight made a second public
offer at a significantly lower
price after the units traded $6.00
dﬂwn —_—ea o o o s s s s o s _—
Unaffected Price: $5.75 % V%= L= mo = ===
$gs004  MAa A | =mmmeeee ===
$4.00 4
$3.00 . : - - - - .
9/1/2018 10/1/2018 11/1/2018 12/1/2018 1/1/2019 21112019 3/1/2019
Jefferies LLC [ October 2021 20 Jeﬁe I'IES
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Project Merle
Discussion Materials
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Jefferies LLC
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Executive Summary

Key Points

= Since acquiring the general partner of Blueknight Energy Partners (“"BKEP" or the “Partnership”) in 2016, Ergon has been a highly supportive sponsor and
has assisted BKEP in navigating what has been a challenging environment for all companies, and particularly, companies structured as master limited
partnerships, as well as those with primary operations in the energy sector

. Ergon believes the benefits of BKEP remaining a public company are limited and the incremental costs and burden required to remain public outweigh
those benefits

« Ergon is willing to offer a reasonable premium to acquire the publicly held EKEP commen and preferred units

Persistent Challenges to Upside in BKEP's Valuation

Challenged
Equity Market The sector has seen investment outflows for some time

Dynamics Remaining large investors have re-allocated their capital to larger, more liquid names
Top MLP investors are not expected to be rotating into BKEP, regardless of any positive developments in the business

= BKEP does not have the financial capacity to pursue anything other than small growth projects that are not material
enough to reset its public market valuation or garner market attention

« Broadly speaking, investor interest in MLPs is very limited and there are few investors of scale allocating incremental
investment dollars to companies in the MLP structure

Limited
Financial Equity capital markets are unavailable to BKEP

Capacity BKEP is too small to be a high-yield debt issuer, so the only leverage capacity is borrowings under its credit facility
Cash flow available after distributions and debt service is not significant enough to support large-scale projects

= BKEP's assets are fully contracted with anly ~5% of those contracts expiring in 2021; Partnership projections already
factor in upside on those expiring contracts so even if the environment improves due to expected federal spending related
Profile and to the infrastructure bill, the Partnership is not positioned to see meaningful further benefit

Customer « Customer concentration is a meaningful risk; 30% — 40% of current non-Ergon revenues are generated from two customers

Concentration One of these customers is experiencing financial distress, and the potential negative impact an the Partnership could be
significant and its ability to generate significant free cash flow could be materially impaired

Contract

Jefferies LLC 1 December 2021 1 JEﬁerles
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Ergon’s Long History of Support for BKEP
Ergon’s Support Since Acquiring BKEP's GP Has Been Critical in Maximizing BKEP’s Value to All Stakeholders

Key Points

Since late 2017, Ergon has provided direct financial and operational support to BKEP through a variety of transactions that were intended to both facilitate
growth and prevent a credit default

Timeline of Ergon's Supportive Actions for BKEP

April 2018

BKEP entered into an agreement
with Ergon under which BKEP
purchased crude oil from Ergon in
connection with BKEP's marketing
services business

BKEP was unable to obtain enough
open credit with the third-party
seller and needed Ergon to act as an

July 2018

Ergon purchased three asphalt
terminals from BKEP for $90 MM

Proceeds from the transaction were
utilized to pay down the Partnership
credit facility, which was necessary
to avoid violating the credit facility's
covenants

December 2018

BKEP and Ergon become aware of
circumstances adversely impacting
the viability of the Cimarron Express
Pipeline

Ergon had the right to put this loss
onto BKEP but refrained to avoid
creating a breach of BKEP's credit
facility covenants

March 2019

Ergon made a $15 MM prepayment
of fees representing six months of
future services under the Ergon
Lessee Operated Facility
Agreements

Prepayment provided reduction of
debt and EBITDA cushion necessary
to prevent a going concern opinion

from the Partnership's auditors

intermediary

1H 2019

2H 2018

2H 2017 1H 2018

December 2018
Ergon made a $3.3 MM prepayment that
represented three months of future lease
payments related to BKEP's leased asphalt
facilities
Prepayment allowed BKEP to pay down

May 2018

Ergon formed Ergon — Oklahoma Pipeline,
LLC (“DEVCO")

DEVCO's sole purpose was to finance a
growth project, Cimarron Express, for the

December 2017

Ergon dropped-down an asphalt facility in
Bainbridge, GA in exchange for $10.5 MM
of BKEP"s comman units

Ergon accepted common units at BKEP's

request to facilitate the acquisition by Partnership ; - . e

BKEP of a third-party asphalt facility for bon_-owmgs under its cfedut _fa_mln;r and

cash avoid a breach of credit facility covenants
Jeffesies LLC / December 2021 2 Jeﬁerles
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Precedent Acquisitions of Affiliated MLPs Support a Modest Premium to BKEP Unitholders

Key Points
Since 2018, there have been several precedent transactions involving the acquisition of MLPs under common control — the large number of transactions

establishes strong market precedent for acceptable premiums paid to the unaffiliated unitholders
Ergon's initial offer of $3.32 per BKEP common unit was in line with precedent premiums

Premium to One-Day Prior Spot Price

82.1%
9.5% 7.9% 7.6% 7.2% 11.2% 9.8%
4.8% 5.4% 6.5% 5.7% 6.4%
R . " 1.1% 2.1% 2.2% 0.6%
—r——x———!—‘—-_—-—-—.——.—-—- —— s - - == - e - -
Date TBD TBD  Oct-21  Aug-21  Feb-21  Oct-20 May-19  MNov-18  Oct-18  Oct-18  Oct-18  Sept-18  Aug-18  Aug-18  Jun-18 May-18 Apr-18 Mar-18
T;rf;‘ aj';::;‘” Er‘m‘::u;u' Phillips 6] | () (2B | Ch v | oodoavor By | wermemas | ENANG € __..11_.,_ . MAntero ommwoe | s g, | CHEMIERE M RMP o | Tancrassll
Premium to 30-Day Average Price
74.5%
20.4%
13.9% 11.9% 13.6% 13.2%
sax  99% 6.0% 6.4% 5.8% B.6% 6.5%
0.5%
| | T - -."____________'-’___._'-"_—L_T._.__-_‘-'___-‘_-__
(7.9%) (a.9%) 10.4%) (8.9%)
Jun-18  May-18  Apr-18  Mar-18

Oct-20  May-19  Mov-18 Oct-18 Oct-18 Oct-18 Sept-18 Aug-18  Aug-18

Date  TBD  TBD  Oct21 Aug21 Feb-21
s (JAntero oemose | i gy, CHEMERE Wi | RWP . iaucessd

Taget  Bccoon Bricccn Pritips 58 | () U | thcreess| wttoe iy | WesernGes | ERUNCEY | niamo
MLP AL$5.50  Cument Offer ) - I B m———
Source: Capital IG Press releases. Company materials,

Jefferies LLC 7 Decamber 2021
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o Persistently Challenging Public Market Environment for MLPs

MLP Investor Capital Outflows Combined with Preference for Large-Cap Companies Limits BKEP's Prospects as a Public Company

Total MLP Product Inflows / (Qutflows) Since January 2016

$1,500
$1,000

VN
N AA A

$(1,000)

$(1,500)

$(2,000)
Wow W W W W P P P P P
B B I B B B B B B B B
FEER TN

Jan-18

Mar-18
May-18

Jul-18
Sep-18

MLP-Dedicated Investors Have Largely Abandoned BKEP

5-Years Ago % of Total Current
MNEUBERGER | BERMAN 153% ;Q(-:\
ClearBridge 8.8% l ERGON
HED Sl 8.5% 2 FAZOVE
[@CUsHING' 8.5%
o Invesco
DG 5.9% JPMorgan

Sowrce: Capital I and Wall Streetl Research as of December 13, 2021.
11} Reflects companies with a market capitalization greater than $10 Bn.
(2} Reflects companies with a market capatalization between $2 Bnoand $10 En.

Jefferies LLC 7 Decamber 2021

% of Total

8.2%

6.6%

5.8%

5.1%

2.6%

[&1]

$(500) X "' v -

Jul-19

Sep-19
lan-20

Nov-18
Jan-19
Mar-19
May-19
Mov-19
Mar-20
May-20
Jul-20
Sep-20
Nowv-20

—

T ——
— e e e e e
[V o U oY I o I o A
h v h h h h
L= 1 = = [=% =3
m @ = o
5 = = - A =

MLP-Dedicated Funds Have No Micro-Cap Exposure

|Thcre are no holdings of Micro-!

Large-Cap (1!
1 Cap stocks such as BKEP ! —
9% 13%
17%

31 51

Holdings 26% . Holdi
" Je1%

75%

@Toroiss I

Capital Advisors Fend Adeisons

KA NextGen Energy &
Infrastructure Fund

Tortoise MLP & Pipeline
Fund

Reflects companies wilh 3 market capitalizatson Detween §300 MM and $2 Bn.
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Mid-Cap @ Small-Cap ‘¥

5%
13%

23
Holdings

83%

(COHEN & STEERS

C&S MLP Incoma and Energy
Opportunity Fund

Jefferies
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o Micro-Cap (<$300 MM Market Cap) Companies are Un-Investable

Over the Past Five Years, Micro-Cap Midstream Companies Have Traded Down ~80% and Significantly Underperformed Larger Peers

Key Points Five Year Trading Performance — MLPs and Midstream C-Corps

- Trading performance of the entire (Indexed to 100}
midstream sector has struggled over 140
the last several years due to multiple
factors

« Large-Cap midstream companies 120
have outperformed the rest of the
sector as their operating scale has 3
allowed them to better weather the d
challenging operating environment 100 M

These Large-Cap companies have

also benefitted from the trend of 'h (9%)
midstream consolidation —

relatively fixed capital allocated by a0

investors to MLPs is increasingly (26%)

shifting toward the Large-Cap
names as the number of MLPs

decreases due to M&A 60 R
« There now exists a small group of [ m‘tw
Micro-Cap MLPs with market (52%)
capitalizations below $300 MM, a I
category that BKEP falls into 40

This sub-set of the MLP sector is

largely un-investable by the

dedicated MLP funds due to 20 : (79%)
limited trading liquidity and their v

small size i

= The dynamics of increasing returns to
scale and the inability of small -
companies to attract capital will limit 12/14/16 10/14/17 8/14/18 &6/15/19 4114120 2112i21 12/14/21

BKEP's equity value recovery e | a1 Cap ™ Mid Cap'® e Small Cap® s iicro Cap's! sBKEP

Souree: Capital 10.

(1) Large-Cap Peers include: ENB. TRF. EPD, KMI, WMB. MPLX, OKE. ET, COF, TRGP,
(2] Mid-Cap Peers include: MMP, PSXP, WES, PAA, DCP, SHLX, SUN.

(3) Small-Cap Peers include: DKL, HEP, NS, GEL. SPH, GLP. CAPL. PEFX.

14) Micro-Cap Peers inglude: NGL, SMLP, BKEP, MMLF.

Jeffesies LLC [ December 2021

Jefferies

w
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(D Very Few of the Top MLP Institutional Investors Allocate Capital to BKEP
Without Attracting Incremental Capital Allocations, BKEP Has Mo Path Qut of the Micro-Cap Category

Key Points

= Very few of the large, MLP-focused institutional investors are current holders of BKEP units, signaling that most have permanently rotated out of the stock

« As previously stated, we believe it is unlikely that this investor universe will come back to BKEP, as incremental capital from institutional investors will have
a strong preference for large cap, higher growth companies with a meaningful public float and trading liquidity

Traditional MLP Investment Managers — BKEP Holder Analysis
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o The BKEP Platform Has Never Supported Major Growth Projects

Limited Track Record of Pursuing and Executing Large Scale Capital Projects

Key Points

= Achieving the common unit price implied in Conflicts Committee's counteroffer requires either a substantial trading multiple improvement or material
growth through expansion capex, acquisitions or significantly higher rates on current contracts

« BKEP does not have a track record of executing large third-party M&A, or of pursuing sizeable organic growth projects that would support an aggressive

stack price valuation

BKEP’s Track Record of Growth Projects & Third-Party Acquisitions

Potential Upside to BKEP Unit Price Related to Growth Projects

T, e T I EEITDA Implied Value
$34 | Over the past several years, | :
| expansion capex has averaged -$7 | (5 MM) EBITDA | Multiple Low | High Low | High
I MM annually, and has averaged |
$28 I ~$15 MM annually when including | Base Business $62.1 10.3x 100% 100% $539 $539
| s . i
I third party acquisitions = neither of . Base Uplift Re- Infra Bl 1.9 10.3x 50% 75% 10 15
| these data peints support |
, management's vision of tens of Approved Growth Projects 1.9 10.3x 100%  100% 20 20
illi f dollars i ital
§22 : s '02,5;26:' ;f,;:,.iapl g : Unapproved Growth Projects 9.2 10.3x ') 50% . 48
________________ ° Re-Contracting Impact (1.6)  10.3x 100% 100% (16) (16)
§19 Total Asset Value $63.5 $552 $605
$15 Less: 2022E YE Debt (106} (140)
Less: referred
$5 2022E YE Pref (2900
] Less: GP Value ™ (1n
Plus: Cash 0
$6 : -
$12 |Imp||ed Common Equity Value $147 $164 l
$9 $4
$6 52 Units Qutstanding 2022E YE (MM) az2.2
ﬁ |I|'|1plisd Common Unit Price $347  $389
20164 2017A 20184 2019A 20208 2021 Ann. 2022E | | T Tan 2 enimfothe e hasic and with anoromciabe rieking for the ananarmeed

| On a sum-of-the-parts basis and with appropriate risking for the unapproved :
I projects, the potential future prejects do not provide sufficient equity value to
1

® Expansion Capex justify the Conflicts Committee's requested acquisition price 1

@ Acquisitions - Third Party

. Source: Company filings.
{1) Based on projected BKEP year-and debt per the corporate model plus the risk-adpusted cost of the growth progects,
{2) GF value based on increased distributions to the GP.
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e High Degree of Customer Concentration and Expected Distress Presents Material Risks

Key Points

« Counter to the narrative of improving dynamics from upcoming infrastructure spending, one of BKEP's largest customers is facing financial distress and
recently needed to restructure contracts

« Ergon is supportive of management's efforts to restructure the customer’s contracts and consolidate the leased space to a single facility, but we are
concerned about management's ability to re-contract the abandoned capacity at current rates, which is a material risk to BKEP's cash flows

Illustrative Re-Contracting Analysis Assuming 16% of EBITDA is Re-Contracted Across Various Rate Reductions ($ MM)

,
GC & Dumiries 2023E EBITDA E 3.1 i The estimated financial impact of re-contracting capacity ‘:
Wilmington & Nawport News 20123 ERITIA 52 1 underpinning ~16% of BKEP’s EBITDA is highly material to BKEP's !
|To‘!nll‘u‘e«5olrllu‘led2023EEﬂlTDA s 8,3| ] ibinei d t isk that the Conflicts C Has il
Total BREP 2023E EGITDA 5 552z i unit price and represents a risk that the Conflicts Committee does not ;
Re-Contracted EBITOA % of Total 16% \ appear to be contemplating in their analysis ]
2022E 2023E 2024E | 2025E
SC L Dumides ERITDA, . _ - s ccssssssssssasssss = - T — T R i U0 O — CN . T —— 3L
Known Re-Contracting Impact, GC & Dumfries | _ _ __ _ ________ - 10.6) 10.5) 106
Re-Contracted GC & Dumfries EBITDA 3 31 % 25 % 25 % 2.5
(10%) | {15%) (20%) | (25%) | (30%)
Estimated Re-Centracting Impact, Wilmington & Newpart News % 0.5 % 0.8y % (1.0 % (1.3) % (1.6)
Known Re-Contracting Impact, GC & Dumfries 0.6} (0.6} (0.8) (0.6) (0.6
| Esti d Re-Ci ing Impact, Total 3 1.1) § (1.4) & (1.6) $ (1.9) $ [2_Z—I|
2023E EBITDA Post Re-Contracting $ 521 §$ 518 % 516 % 513 3% 51.0
Current 2022E Trading Multiple 10.3x 10.3x 10.3x 10.3x 10.3x
|I|'nplied TEV E 539.0 % 536.3 % 5336 % 5309 $ 528.2
Less: Preferred Equity Value (289.6) (289.6) (289.6) (289.6) (289.6)
Less: GP Value 9.1} (9.1} (9.1) 9.1) 9.1
Less: Corporate Debt (104.1} (104.1} (104.1) (104.1) (104.1)
Plus: Cash 0.4 0.4 0.4 0.4 0.4
llmplied Commen Equity Value $ 136.6 § 1339 § 131.2 § 1285 $§ 125.8 ]
Common Units Qutstanding (MM} 415 41.5 41.5 41.5 415
Implied Common Equity Value per Unit % 3.29 § 323 % 316 % 310 % 3.03
BKEP CC Counteroffer per Unit 1 550 % 5.50 % 550 % 550 $% 5.50
Offer Premium / (Discount) to Implied C Equity Value 67% 71% 74% 78% 81%
(1) GP value based an current distribution yield.
s L 1 ecemoer 2021 ‘ Jefferies
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Exhibit ()(2)

Delaware Revised Uniform Limited Partnership Act

Delaware Code Title 6 § 17-212:

Unless otherwise provided in a partnership agreement or an agreement of merger or consolidation or a plan of merger or a plan of division, no appraisal
rights shall be available with respect to a partnership interest or another interest in a limited partnership, including in connection with any amendment of
a partnership agreement, any merger or consolidation in which the limited partnership or a registered series of the limited partnership is a constituent
party to the merger or consolidation, any division of the limited partnership, any conversion of the limited partnership to another business form, any
conversion of a protected series of the limited partnership to a registered series of such limited partnership, any conversion of a registered series of the
limited partnership to a protected series of such limited partnership, any transfer to or domestication or continuance in any jurisdiction by the limited
partnership, or the sale of all or substantially all of the limited partnership’ s assets. The Court of Chancery shall have jurisdiction to hear and determine

any matter relating to any appraisal rights provided in a partnership agreement or an agreement of merger or consolidation or a plan of merger or a plan
of division.
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Exhibit (h)

Calculation of Filing Fee Table

Table 1 - Transaction Valuation

Transaction Fee Amount of
valuation Rate Filing Fee

Fees to be Paid $308,755,728(1)| 0.0000927 | $28,621.66(2)
Fees Previously Paid $0 $0
Total Transaction Valuation $308,755,728
Total Fees Due for Filing $28,621.66
Total Fees Previously Paid $0
Total Fee Offsets $28,621.66(3)
Net Fee Due $0

Table 2 - Fee Offset Claims and Sources

Form or Fee Paid with
Registrant or Filing Fee Offset Fee Offset
Filer Name Type File Number | Initial Filing Date Filing Date Claimed Source
Fee Offset PREM|
Claims 14A | 001-33503| June 1, 2022 $28,621.66
Fee Offset Blueknight|
Sources Energy
Partners, | PREM|
L.P. 14A | 001-33503 June 1, 2022 $28,621.66(03)

Calculated solely for the purpose of determining the filing fee in accordance with Rule 0-11(b)(1) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). The transaction valuation (the “Transaction Valuation™) is calculated based on the sum of (a) the product of
39,157,178 common units (“Common Units”) representing limited partner interests in Blueknight Energy Partners, L.P. (the “Partnership™) held
by the public unitholders (calculated based on 41,903,015 total outstanding Common Units less 2,745,837 Common Units held by Ergon
Asphalt & Emulsions, Inc. (“Parent”)) multiplied by the per Common Unit merger consideration of $4.65; (b) the product of 1,641,236
outstanding unvested phantom units and restricted units granted under the Partnership’ s Long-Term Incentive Plan multiplied by the per Common
Unit merger consideration of $4.65; and (c) the product of 13,604,926 Series A Preferred Units (“Preferred Units™) representing limited partner
interests in the Partnership held by the public unitholders (calculated based on 34,406,683 total outstanding Preferred Units less 20,801,757
Preferred Units held by Parent) multiplied by the per Preferred Unit merger consideration of $8.75.

The filing fee, calculated in accordance with Rule 0-11 of the Securities Exchange Act of 1934, is calculated by multiplying the Transaction
Valuation by 0.0000927.

The Partnership previously paid $28,621.66 upon the filing of its Preliminary Proxy Statement on Schedule 14A on June 1, 2022 in connection
with the transaction reported hereby.
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