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As filed with the Securities and Exchange Commission on November 14, 2019
Registration No. 333-

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM S-8

REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Cypress Energy Partners, L.P.

(Exact name of Registrant as Specified in Its Charter)

Delaware 1389 61-1721523
(State or Other Jurisdiction of (Primary Standard Industrial (I.R.S. Employer
Incorporation or Organization) Classification Code Number) Identification Number)

5727 South Lewis Avenue, Suite 300
Tulsa, Oklahoma 74105

(918) 748-3900
(Address, Including Zip Code, and Telephone Number, including Area Code, of Registrant’ s Principal Executive Offices)

Cypress Energy Partners, L.P. Employee Unit Purchase Plan
(Full title of the plan)

Richard M. Carson
Senior Vice President and General Counsel
Cypress Energy Partners, L.P.
5727 South Lewis Avenue, Suite 300
Tulsa, Oklahoma 74105

(918) 748-3900
(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer O Accelerated filer
Non-accelerated filer O Smaller reporting company
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount maximum maximum
Title of each class of to be offering price aggregate Amount of
securities to be registered registered(1) per unit(2) offering price(2) registration fee(3)
Common units representing limited partner interests 500,000 9.185 4,592,500 596.11

(1)  Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), there are also being registered such additional
common units representing limited partner interests (“Common Units”) of Cypress Energy Partners, L.P. (the “Registrant”) as may become
issuable pursuant to the anti-dilution adjustment provisions of the Plan.

(2) Estimated solely for purposes of calculating the registration fee in accordance with Rules 457(h) and 457(c) under the Securities Act based on the
average of the high (89.33) and low ($9.04) trading prices per Common Unit reported on the New York Stock Exchange on November 12, 2019.

(3) A registration fee in the amount of $116,200 was previously paid by the Registrant in connection with the filing of a Registration Statement on
Form S-3 (Registration No. 333-204786) on June 8, 2015. The Registrant did not sell any securities pursuant to the Registration Statement
No. 333-204786 and it subsequently expired on June 8, 2018. Pursuant to Rule 457(p) under the Securities Act of 1933, as amended, the

Registrant hereby applies $596.11 of the previously paid filing fee against the amounts due herewith.
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PART 1
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Cypress Energy Partners GP, LLC, a Delaware limited liability company and the general partner of the Registrant (the “General Partner”)
will send or give to all participants in the Plan the document(s) containing information specified by Part I of this Registration Statement on Form S-8
(the “Registration Statement”) as specified by Rule 428(b)(1) promulgated by the Commission under the Securities Act. In accordance with the rules
and regulations of the Commission, the Registrant has not filed such document(s) with the Commission, but such document(s) (along with the
documents incorporated by reference into this Registration Statement pursuant to Item 3 of Part II hereof) shall constitute a prospectus that meets the
requirements of Section 10(a) of the Securities Act.

PART 1I
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents, which have been filed by the Registrant with the Commission, are incorporated by reference into this
Registration Statement:

(a) the Registrant’ s Annual Report on Form 10-K for the year ended December 31, 2018, filed March 18, 2019 (the “Annual Report™);

(b) all other reports of the Registrant filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), since the end of the fiscal year covered by the Annual Report incorporated by reference herein pursuant to
(a) above; and

(c) the description of the Common Units contained in the Registrant’ s Registration Statement on Form 8-A (File No. 001-36260), filed
on January 10, 2014 pursuant to Section 12(b) of the Exchange Act, including any amendment or report filed for the purpose of
updating such description.

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, all documents filed by
the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the date hereof and prior to the filing of a post-effective
amendment that indicates that all securities offered have been sold or that deregisters all securities then remaining unsold shall also be deemed to be
incorporated by reference herein and to be a part hereof from the dates of filing of such documents. Any statement contained in a document incorporated
or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent
that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies
or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of
this Registration Statement.

Item 4. Description of Securities.
Not Applicable.

Item S. Interests of Named Experts and Counsel.
Not Applicable.
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Item 6. Indemnification of Directors and Officers.

Section 7.7(a) of the Registrant’ s First Amended and Restated Agreement of Limited Partnership, dated as of January 21, 2014, as
amended by the First Amendment thereto, dated as of May 29, 2018 (as so amended, the “Partnership Agreement”), provides that the Registrant will
indemnify and hold harmless the following persons (each, an “Indemnitee™), to the fullest extent permitted by law, from and against all losses, claims,
damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines, penalties, interest, settlements or other amounts
arising from any and all threatened, pending or completed claims, demands, actions, suits or proceedings, whether civil, criminal, administrative or
investigative, and whether formal or informal and including appeals, in which any such person is involved, or threatened to be involved, as a party of
otherwise, by reason of such person’ s status with respect to the Registrant and acting (or refraining to act) in such capacity:

the General Partner, as the general partner of the Registrant;
any departing general partner of the Registrant;
any person who is or was an affiliate of the General Partner or any departing general partner of the Registrant;

any person who is or was a managing member, manager, general partner, director, officer, fiduciary or trustee of the Registrant, its
subsidiaries, the General Partner, any departing general partner of the Registrant or any of their respective affiliates;

any person who is or was serving at the request of the General Partner or any departing general partner of the Registrant or any of their
respective affiliates as an officer, director, managing member, manager, general partner, fiduciary or trustee of another person owing a
fiduciary duty to the Registrant or any of its subsidiaries, provided that a person shall not be an Indemnitee for purposes of the Partnership
Agreement by reason of providing, on a fee-for-services basis, trustee, fiduciary or custodial services; and

any person the General Partner designates as an Indemnitee because such person’ s status, service or relationship exposes such person to
claims, demands, suits or proceedings relating to the business and affairs of the Registrant and its subsidiaries.

Provided, that no such Indemnitee will be indemnified and held harmless pursuant to the Partnership Agreement if there has been a final non- appealable
judgment entered by a court of competent jurisdiction determining that such Indemnitee, in respect of the matter for which such Indemnitee is seeking
indemnification under the Partnership Agreement, acted in bad faith or engaged in intentional fraud, willful misconduct, or with respect to any criminal
matter, acted with knowledge that such Indemnitee’ s conduct was unlawful; provided further, that none of the General Partner’ s affiliates (other than
any Group Member (as defined in the Partnership Agreement)), or any other Indemnitee, will be entitled to indemnification for any such affiliate’ s
obligations under the Transaction Documents (as defined in the Partnership Agreement).

Any indemnification described above will be made only out of the Registrant’ s assets. Unless the General Partner otherwise agrees, the
General Partner will not be personally liable for such indemnification and will not have any obligation to contribute or loan funds or assets to the
Registrant to enable the Registrant to effectuate such indemnification.

Section 7.7(b) of the Partnership Agreement states that, to the fullest extent permitted by law, expenses (including legal fees and expenses)
incurred by an Indemnitee in defending any claim, demand, action, suit or proceeding shall, from time to time, be advanced by the Registrant prior to a
final and non-appealable judgment entered by a court of competent jurisdiction determining that the Indemnitee is not entitled to be indemnified upon
receipt by the Registrant of any undertaking by or on behalf of the Indemnitee to repay such amount if it shall be determined that the Indemnitee is not
entitled to be indemnified as authorized by Section 7.7 of the Partnership Agreement.
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Section 7.7(d) of the Partnership Agreement states that the Registrant may purchase and maintain (or reimburse the General Partner or its
affiliates for the cost of) insurance, on behalf of the General Partner, its affiliates and such other persons as the General Partner shall determine, against
any liabilities that may be asserted against, or expenses that may be incurred by, such person in connection with the Registrant’ s activities or such
person’ s activities on behalf of the Registrant, regardless of whether the Registrant would have the power to indemnify such person against such
liabilities under the Partnership Agreement. Since January 14, 2014, the General Partner has maintained directors and officers’ liability insurance for the
benefit of its directors and officers.

Subject to the limitations set forth in the Partnership Agreement, Section 17-108 of the Delaware Revised Uniform Limited Partnership
Act empowers a Delaware limited partnership to indemnify and hold harmless any partner or other persons from and against all claims and demands
whatsoever.

Under the amended and restated limited liability company agreement of the General Partner, in most circumstances, the General Partner
will provide indemnification similar to that in the Partnership Agreement for each of the following: (i) Cypress Energy Holdings II, LLC, as the initial
member of the General Partner, and any person later admitted to the General Partner as a member; (ii) any person who is or was an affiliate of the
General Partner (other than the Registrant and its subsidiaries); (iii) any person who is or was a member, partner, director, officer, fiduciary or trustee of
the General Partner or its affiliates (other than the Registrant and its subsidiaries); (iv) any person who is or was serving at the request of the General
Partner or its affiliates as an officer, director, member, manager, partner, fiduciary or trustee of another person; provided, however, that a person shall not
be entitled to indemnification solely by reason of providing, on a fee-for-services basis, trustee, fiduciary or custodial services; and (v) any person
designated by the board of directors of the General Partner.

Item 7. Exemptions from Registration Claimed.
Not Applicable.
Item 8. Exhibits.
No. Description
3.1 Certificate of Limited Partnership of Cypress Energy Partners, L.P. (incorporated by reference to Exhibit 3.7 to the Registrant’ s
Registration Statement on Form S-1 (File No. 333-192328), initially filed by the Registrant on November 13, 2013, as amended
3.2 First Amended and Restated Agreement of Limited Partnership of Cypress Energy Partners, L.P. dated as of January 21,2014
(incorporated by reference to Exhibit 3.1 of our Current Report on Form 8-K filed on January 27, 2014)
33 First Amendment to First Amended and Restated Agreement of Limited Partnership of Cypress Energy Partners, L.P. dated as of May 29,
2018 (incorporated by reference to Exhibit 3.1 of our Current Report on Form 8-K filed on May 31, 2018)
4.1* Cypress Energy Partners, L.P. Employee Unit Purchase Plan
S5.1%* Opinion of Latham & Watkins LLP
23.1* Consent of Ernst & Young LLP
23.4% Consent of Latham & Watkins LLP (contained in Exhibit 5.1 hereto)
24.1 Power of Attorney (included on the signature page hereof)

* filed herewith

Copyright © 2019 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.sec.gov/Archives/edgar/data/1587246/000114420413067715/v362716_ex3-7.htm
http://www.sec.gov/Archives/edgar/data/1587246/000114420413067715/v362716_ex3-7.htm
http://www.sec.gov/Archives/edgar/data/1587246/000114420414004203/v366229_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1587246/000114420414004203/v366229_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1587246/000119312518180525/d558578dex31.htm
http://www.sec.gov/Archives/edgar/data/1587246/000119312518180525/d558578dex31.htm
http://edgar.secdatabase.com/730/119312519292599/d829786dex41.htm
http://edgar.secdatabase.com/730/119312519292599/d829786dex51.htm
http://edgar.secdatabase.com/730/119312519292599/d829786dex231.htm
http://edgar.secdatabase.com/730/119312519292599/d829786dex51.htm
https://www.secdatabase.com

Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(1) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(i) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration
Statement or any material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange
Act that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at
the termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’ s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’ s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration Statement shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Tulsa, State of Oklahoma, on November 14, 2019.

Cypress Energy Partners, L.P.
By: Cypress Energy Partners GP, LLC, its General Partner

By: /s/ Jeffrey A. Herbers

Jeffrey A. Herbers
Vice President and Chief Financial Officer

Each person whose signature appears below appoints Peter C. Boylan III and Richard M. Carson, and each of them, any of whom may act without the
joinder of the other, as his true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him and in his name, place
and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement and any
registration statement (including any amendment thereto) for this offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities
Act of 1933, as amended, and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his substitute and substitutes, may lawfully do or cause to
be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended this Registration Statement has been signed by the following persons in the
capacities and the dates indicated.

SIGNATURE TITLE DATE
/s/ Peter C. Boylan I11 Chief Executive Officer and Chairman of the Board of Directors of ~ November 14, 2019
Peter C. Boylan III Cypress Energy Partners GP, LLC (Principal Executive Officer)
/s/ Jeffrey A. Herbers Vice President and Chief Financial Officer of Cypress Energy November 14, 2019
Jeffrey A. Herbers Partners GP, LLC (Principal Financial Officer and Principal
Accounting Officer)
/s/ Charles C. Stephenson, Jr. Director of Cypress Energy Partners GP, LLC November 14,2019
Charles C. Stephenson, Jr.
/s/ Henry Cornell Director of Cypress Energy Partners GP, LLC November 14, 2019
Henry Cornell
/s/ John T. McNabb II Director of Cypress Energy Partners GP, LLC November 14,2019
John T. McNabb II
/s/ Stanley A. Lybarger Director of Cypress Energy Partners GP, LLC November 14, 2019

Stanley A. Lybarger

/s/ Cynthia A. Field Director of Cypress Energy Partners GP, LLC November 14, 2019
Cynthia A. Field
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Exhibit 4.1
CYPRESS ENERGY PARTNERS, L.P.
EMPLOYEE UNIT PURCHASE PLAN

Cypress Energy Partners GP, LLC, a Delaware limited liability company (the “Company”), as the general partner of Cypress Energy Partners, L.P.
(the “Partnership™), hereby establishes the Cypress Energy Partners, L.P. Employee Unit Purchase Plan (the “Plan”) effective as of the date set forth in
Section 17 below.

1. Purpose. The purpose of the Plan is to promote the interests of the Partnership by providing employees of the Company and its Affiliates (as
defined below) providing services to the Partnership a cost-effective program to enable them to acquire or increase their ownership of Units and to

provide a means whereby such individuals may develop a sense of proprietorship and personal involvement in the development and financial success of
the Partnership, and to encourage them to devote their best efforts to the business of the Partnership, thereby advancing the interests of the Partnership.

2. Definitions. As used in this Plan:

“Account” means a separate bookkeeping account maintained by the Employer or Custodian for a Participant.

“Affiliate” means, with respect to any Person, any other Person that directly or indirectly through one or more intermediaries controls, is
controlled by or is under common control with, the Person in question. As used herein, the term “control” means the possession, direct or indirect, of the

power to direct or cause the direction of the management and policies of a Person, whether through ownership of voting securities, by contract or
otherwise.

“Annual Purchase Limit” means such limit as may be designated by the Committee from time to time. Unless the Committee has designated a
different amount, the Annual Purchase Limit shall be $25,000.

“Board” means the Board of Directors of the Company.
“Code” means the Internal Revenue Code of 1986, as amended.

“Committee” means the Board, except that it shall mean such committee of the Board as may be appointed by the Board to administer the Plan, or
as necessary to comply with applicable legal requirements or listing standards.

“Company Blackout Period” means the period during which an Eligible Employee would not be permitted to trade in securities of the Partnership
pursuant to the applicable insider trading policy of the Company or the Partnership.
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“Company Contribution Amount” means, with respect to each applicable Eligible Employee, an amount (which amount may, for the avoidance of
doubt, be zero) as determined by the Committee from time to time.

“Custodian” means, as applicable, the Company, the Employer or any other person engaged by the Company to perform administrative services
for the Plan and to hold cash and Units, as provided in the services agreement with such person.

“Eligible Compensation” means, with respect to an Eligible Employee, the cash compensation paid to the Eligible Employee by the Company, the
Employer or an Affiliate thereof as either (i) base salary, (ii) straight time hourly wages for forty (40) weekly hours (or such lesser number of hours as
the Eligible Employee is regularly scheduled to work) or (iii) daily rate, and, in all cases, shall not include overtime pay, bonuses, commissions,
reimbursements or any other amounts paid or provided to the Eligible Employee. For the avoidance of doubt, no other items of compensation, including
awards under the Cypress Energy Partners, L.P. 2013 Long-Term Incentive Plan or any successor plan, shall be considered.

“Eligible Employee” means an active Employee of the Employer who (i) is and remains for the duration of the applicable Offering Period in good
standing, as determined by the Employer (ii) is customarily employed by the Employer for at least thirty hours per week, (iii) as of an applicable
Offering Date has been employed by the Employer for a period of at least forty (40) weeks, which need not be continuous, during the previous fifty-two
weeks, and (iv) does not have an outstanding hardship loan taken under any tax-qualified defined contribution retirement plan maintained or sponsored
by the Employer or an affiliate thereof.

“Employee” means any individual who is an employee of the Company, the Partnership or another Employer.

“Employer” means the Company, the Partnership and any Affiliate of the Partnership the Committee has designated as an Employer.

“Fair Market Value” of a Unit, as of any given date, means the volume weighted average of the closing sales prices of a Unit on the ten
immediately preceding trading days. In the event Units are not publicly traded at the time a determination of Fair Market Value is required to be made
hereunder, the determination of Fair Market Value shall be made in good faith by the Committee.

“Offering Date” shall mean the first day of each Offering Period.

“Offering Period” means, a six-month period beginning on an Offering Date, provided, however, that the Committee may, in its discretion, change
the duration of any future Offering Period at any time. Unless otherwise determined by the Committee, Offering Periods hereunder shall be successive

such that a new Offering Period shall commence hereunder on the day after the expiration of the preceding Offering Period.

“Participant” means an Eligible Employee or former Eligible Employee with an Account under the Plan.
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“Partnership Agreement” means the Agreement of Limited Partnership of the Partnership, as it may be amended or amended and restated from
time to time.

“Plan Blackout Period” means a period established by the Committee during which a Restricted Participant may not engage in certain transactions
under the Plan.

“Purchase Price” with respect to a Unit means, unless the Committee determines to apply a different Purchase Price with respect to an Offering
Period, the product of (1) 95% and (2) the Fair Market Value of the Units on the last day of the Offering Period.

“Restricted Participant” means a Participant who regularly has access to information financial information about the Partnership and such other
Participants as may be designated by the Committee.

“Rule 16b-3” means Rule 16b-3 of the Securities and Exchange Commission (or any successor rule to the same effect) as in effect from time to
time.

“Unit” mean a Common Unit of the Partnership.

3. Units Available Under Plan. Subject to adjustment as provided in this Section 3, a maximum of 500,000 Units may be delivered under the
Plan. Units to be delivered under the Plan may be Units acquired by the Custodian in the open market or directly from the Partnership, the Employers or
any other person, or any combination of the foregoing. In the event the Committee determines that any distribution, recapitalization, split, reverse split,
reorganization, merger, consolidation, spin-off, combination, or exchange of Units or other securities of the Partnership, issuance of warrants or other
rights to purchase Units or other securities of the Partnership, or other similar transaction or event affects the Units such that an adjustment in the
maximum number of Units and/or the kind and number of securities deliverable under the Plan is appropriate in order to prevent dilution or enlargement
of the benefits or potential benefits intended to be made available under the Plan, then the Committee may make appropriate adjustments to the
maximum number of Units and/or the kind and number of securities deliverable under the Plan. The adjustments determined by the Committee shall be
final, binding and conclusive.

4. Employee Elections; Company Contribution. An Eligible Employee may purchase Units under this Plan upon the following terms and
conditions:

(a) An Eligible Employee may enroll in the Plan for a particular Offering Period on or before the first day of such Offering Period,
subject to advance enrollment procedures that may be adopted by the Committee. An Eligible Employee may elect to have his’/her Employer withhold
on an after-tax basis from his/her Eligible Compensation for each pay period during such Offering Period a designated whole percentage of his/her
Eligible Compensation for such pay period ranging from 1% to 10% for the purchase of Units hereunder, so long as, this amount does not exceed the
Annual Purchase Limit. Subject to Section 4(f), an Eligible Employee may cancel or change (within the above limitations) his/her withholding election
at any time. All Eligible Employee elections and any changes to an election shall be in such form as the Committee or its delegate may establish from
time to time and, subject to Section 4(f), shall be effective as soon as administratively feasible after its receipt.
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(b) Subject to Section 4(f), unless otherwise determined by the Committee, each withholding election made by an Eligible Employee
hereunder shall be an ongoing election, and shall carryover from one Offering Period to the next, until the earlier of the date changed by the Eligible
Employee, or the date the Eligible Employee ceases to be eligible to participate in the Plan. Eligible Employees may only make contributions through
payroll deductions.

(¢) The Employer shall maintain or cause to be maintained for each electing Eligible Employee a separate Account reflecting the
aggregate amount of (i) his/her Eligible Compensation that has been withheld, plus (ii) all Company Contributions made to the Eligible Employee’ s
Account by the Employer pursuant to Section 4(e), in each case to the extent not yet applied to the purchase of Units for such Eligible Employee. In
addition, subject to the further provisions of the Plan, such Account shall be credited with the Units purchased for the Participant under the Plan by the
Custodian with cash distributions on Units held for the Participant by the Custodian. Amounts of Eligible Compensation withheld by the Employer shall
not be segregated from the general assets of the Employer and shall not bear interest prior to being remitted to the Custodian. The cash amounts remitted
to the Custodian shall be held by the Custodian until such amounts are used by the Custodian to purchase Units pursuant to the Plan.

(d) If a Participant ceases to be an Eligible Employee during an Offering Period (whether as a result of a termination of employment,
taking an approved but unpaid leave of absence, becoming disabled and placed on inactive status, or otherwise), contributions under the Plan for such
Participant shall immediately stop and all amounts of cash allocated to his or her Account in respect of the Company Contribution shall be returned to
the Employer, unless otherwise determined by the Committee, and all other amounts of cash allocated to his/her Account shall be applied to the
purchase of Units following the end of that Offering Period unless (i) prior to the end of such Offering Period the Participant directs the Custodian to
distribute such cash to the Participant or (ii) such cash is distributed to the Participant pursuant to Section 8(b). If a Participant elects to stop his/her
contributions under the Plan during an Offering Period and continues as an Eligible Employee, then all amounts of cash allocated to his or her Account
in respect of the Company Contribution shall be returned to the Employer, unless otherwise determined by the Committee, and all other all amounts of
cash allocated to his/her Account shall be applied to the purchase of Units following the end of that Offering Period, unless the Participant terminates
employment or dies before the end of such Offering Period, in which event, the first sentence of this Section 4(d) shall be applied to such Participant.

(e) For each Eligible Employee who enrolls in the Plan for a particular Offering Period by making election to have his or her employer
withhold any Eligible Compensation for the purchase of Units for such Offering Period, the Company may from time to time elect to make an additional
company contribution to such Eligible Employee’ s Account (the “Company Contribution™) in an amount equal to the Company Contribution Amount.

(f) Notwithstanding any provisions of the Plan to the contrary, Restricted Participants shall be subject to the following restrictions:

(1) no Units may be sold by or for the benefit of a Restricted Participant during a Company Blackout Period or a Plan Blackout
Period;
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(i) a Restricted Participant may not join the Plan or increase his/her contribution percentage during a Plan Blackout Period; and

(iii) if a Restricted Participant elects to withdraw from the Plan or decrease his/her contribution percentage, the Restricted
Participant must wait three months before he/she can rejoin the Plan or increase his/her contribution percentage, as the case may be.

If the above three-month restricted period would expire with respect to a Restricted Participant during a Plan Blackout Period, such restricted period
shall automatically continue with respect to such Restricted Participant until the end of that Plan Blackout Period.

5. Unit Purchases; Purchase Price.

(a) Following the end of each Offering Period, unless directed otherwise by the Company, the Custodian shall purchase directly from the
Partnership that number of Units that can be acquired with the sum of (i) the total amount withheld from the Participants’ Eligible Compensation during
such Offering Period, and (ii) the total amount of Company Contributions made by the Employer to the Accounts of Participants during such Offering
Period. The purchase price paid to the Partnership for such Units shall be equal to the Purchase Price of the Units. If the Custodian is directed to instead
purchase all or part of the Units on the open market, any additional amount necessary to acquire the Units that would be purchasable at the price
determined pursuant to the previous sentence will be contributed by the Employer.

(b) Cash distributions received by the Custodian with respect to Units it has purchased and is holding for a Participant pursuant to the
Plan on or prior to the record date for such distributions shall be distributed to the Participant as soon as practicable unless the Participant elects, in the
manner prescribed by the Committee, but only to the extent permitted by the Committee in its discretion, to “reinvest” such cash distribution in
additional Units on behalf of such Participant. Any such reinvestment of cash distribution amounts will be used to purchase Units following the end of
the Offering Period in which such distribution amounts are received and shall be subject to the Annual Purchase Limit.

6. Unit Purchase Allocations. The Units acquired under the Plan for an Offering Period shall be allocated to Participants in proportion to (i) the
sum of the cash amounts allocated to their Account for the purchase of Units with respect to such Offering Period, over (ii) the total of all such Plan
amounts applied to the purchase of Units for the Offering Period.

7. Plan Expenses. The Employer shall pay, other than from the Accounts, all brokerage fees for the purchase, but not the sale, of Units and all
other costs and expenses of administering the Plan, including the fees of the Custodian. Any fees for the issuance and delivery of certificates to a
Participant (or beneficiary) shall be paid by the Participant (or beneficiary). Participants shall be responsible for, and shall pay, any brokerage fees and
other costs and expenses incurred by the Custodian in connection with the sale of such Participant’ s Units.
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8. Sale or Delivery of Units to Participants. Except as provided below, Units purchased under the Plan shall be held by the Custodian:

(a) Subject to Section 4(f), a Participant who is an Employee may elect at any time to have the Custodian (i) distribute in kind (except
that fractional Units shall be liquidated for cash) any or all Units allocated to the Participant’ s Account, (ii) sell such Units and deliver the proceeds to
the Participant or (iii) transfer the Units to a brokerage account, all as soon as practicable.

(b) Subject to Section 4(f), if a Participant ceases to be an Employee, then all cash and Units allocated to his/her Account shall be
distributed in kind (except that fractional Units shall be liquidated for cash) as soon as practical to the Participant (or his/her beneficiary), unless the
Participant (or his/her beneficiary) elects, within the period provided by the Committee, for such Units to be either (i) sold by the Custodian and the
proceeds delivered to the Participant (or his/her beneficiary) or (ii) transferred to a brokerage account.

9. No Delivery of Fractional Units; Custodian. Notwithstanding any other provision contained herein, the Employer or Custodian will not be
required to deliver any fractional Units to an Employee pursuant to this Plan, although an Employee’ s Account may be credited with a fractional Unit
for record keeping purposes. The Company may enter into a service agreement with a Custodian that provides for the Custodian to hold on behalf of the
Participants the cash contributions, the Units acquired under the Plan and distributions on such Units, provided such agreement permits a Participant to
direct the Custodian to either sell, deliver to the Participant a certificate for the Units held for such Participant or transfer to a brokerage account, subject
to the limitations in Section 4(f).

10. Withholding of Taxes. To the extent that the Employer is required to withhold any taxes in connection with an Eligible Employee’ s
contributions or the purchase of Units for an Eligible Employee, the Eligible Employee must make arrangements satisfactory to the Employer for the
payment of such taxes, which may include a reduction in, or a withholding from, the Eligible Employee’ s Account, total compensation or salary or
reimbursement by the Eligible Employee, as the case may be, and it will be a condition to the receipt of such Units, that the Eligible Employee make
such arrangements. For the avoidance of doubt, the Plan is not intended to qualify under Section 423 of the Code.

11.  Rule 16b-3 Compliance. It is intended that any purchases by an Employee subject to Section 16 of the Securities and Exchange Act of
1934 meet all of the requirements of Rule 16b-3. If any action or procedure under the Plan would otherwise not comply with Rule 16b-3, such action or
procedure shall be deemed modified from inception, to the extent the Committee deems practicable, to conform to Rule 16b-3.

12. Investment Representation. Unless the Units subject to purchase under the Plan have been registered under the Securities Act of 1933, as
amended (the “1933 Act”), and, in the case of any Eligible Employee who may be deemed an affiliate (for securities law purposes) of the Company or
the Partnership, such Units have been registered under the 1933 Act for resale by such Participant, or the Partnership has determined that an exemption
from registration is available, the Employer may require prior to and as a condition of the delivery of any Units that the person purchasing such Units
hereunder furnish the Employer with a written representation in a form prescribed by the Committee to the effect that such person is acquiring such
Units solely with a view to investment for his or her own account and not with a view to the resale or
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distribution of all or any part thereof, and that such person will not dispose of any of such Units otherwise than in accordance with the provisions of
Rule 144 under the 1933 Act unless and until either the Units are registered under the 1933 Act or the Employer is satisfied that an exemption from such
registration is available.

13. Compliance with Securities Laws. Notwithstanding anything herein or in any other agreement to the contrary, the Partnership shall not be
obligated to sell or issue any Units to an Employee under the Plan unless and until the Partnership is satisfied that such sale or issuance complies with
(i) all applicable requirements of the securities exchange on which the Units are traded (or the governing body of the principal market in which such
Units are traded, if such Units are not then listed on an exchange), (ii) all applicable provisions of the 1933 Act, and (iii) all other laws or regulations by
which the Partnership is bound or to which the Partnership is subject. The Company acknowledges that, as the holder of a majority of the member
interest in the general partner of the Partnership, it is an affiliate of the Partnership under securities laws and it shall comply with such laws and
obligations of the Partnership relating thereto as if they were directly applicable to the Company.

14. Administration of the Plan.

(a) This Plan will be administered by the Committee. A majority of the Committee will constitute a quorum, and the action of the
members of the Committee present at any meeting at which a quorum is present, or acts unanimously approved writing, will be the acts of the
Committee.

(b) Subject to the terms of the Plan and applicable law, the Committee shall have the sole power, authority and discretion to:
(i) determine which persons are Eligible Employees who may participate; (ii) determine the number of Units to be purchased by a Participant;
(iii) determine the time and manner for purchasing Units; (iv) interpret, construe and administer the Plan, including without limitation determining the
Blackout Periods and which Participants are Restricted Participants; (v) establish, amend, suspend, or waive such rules and regulations and appoint such
agents as it shall deem appropriate for the proper administration of the Plan; (vi) make a determination as to the right of any person to receive Units
under the Plan; and (vii) make any other determinations and take any other actions that the Committee deems necessary or desirable for the
administration of the Plan.

(c) The Committee may correct any defect, supply any omission, or reconcile any inconsistency in the Plan in the manner and to the extent it
shall deem desirable in the establishment or administration of the Plan.

15. Amendments, Termination, Etc.

(a) This Plan may be amended from time to time by the Board, subject to Unitholder approval to the extent required by applicable law or
the requirements of the principal exchange in which the Units are listed.

(b) This Plan will not confer upon any Employee any right with respect to continuance of employment or other service with the
Company or any Affiliate, nor will it interfere in any way with any right the Company or an Affiliate would otherwise have to terminate such
Employee’ s employment or other service at any time.
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(c) This Plan may be terminated at any time by the Board. On termination of the Plan, all amounts then remaining credited to the
Accounts for Employees shall be returned to the affected Employees.

(d) A Participant may not assign, pledge, encumber or hypothecate in any manner his/her interest in the Plan, including his/her Account.

16. Governing Law. The validity, construction and effect of the Plan and any rules and regulations relating to the Plan shall be determined in
accordance with applicable Federal law, and to the extent not preempted thereby, with the laws of the State of Delaware.

17. Effectiveness and Duration of the Plan. The Plan shall be effective on the date of its approval by the Company and shall automatically
terminate when all Units authorized for purchase pursuant to the Plan have been purchased. On termination of the Plan, all amounts then remaining
credited to the notional accounts for Employees shall be returned to the affected Employees.

* * *
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Exhibit 5.1

811 Main Street, Suite 3700

Houston, TX 77002

Tel: +1.713.546.5400 Fax: +1.713.546.5401
www.lw.com
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Dubai Riyadh
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Hamburg Seoul

Hong Kong Shanghai

Houston Silicon Valley
November 14, 2019 London Singapore

Los Angeles  Tokyo

Madrid Washington, D.C.

Milan

Cypress Energy Partners, L.P.
5727 South Lewis Avenue, Suite 300
Tulsa, Oklahoma 74105

Re: Registration Statement on Form S-8
Ladies and Gentlemen:

We have acted as special counsel to Cypress Energy Partners, L.P., a Delaware limited partnership (the “Partnership”), in connection with the
proposed issuance of up to 500,000 common units representing limited partner interests in the Partnership (the “Common Units”), issuable under the
Partnership’ s Employee Unit Purchase Plan, (as amended, the “Plarn’). The Common Units are included in a registration statement on Form S-8 under
the Securities Act of 1933, as amended (the “Act”), filed with the Securities and Exchange Commission (the “Commission’) on November 14, 2019
(the “Registration Statement’). This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act,
and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or related prospectus, other than as expressly
stated herein with respect to the issuance of the Common Units.

As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With
your consent, we have relied upon certificates, and other assurances of officers of the general partner of the Partnership and others as to factual matters
without having independently verified such factual matters. We are opining herein as to the Delaware Revised Uniform Limited Partnership Act (the
“Delaware Act”), and we express no opinion with respect to any other laws.

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, when the Common Units shall have
been duly registered on the books of the transfer agent and registrar therefor in the name or on behalf of the recipients and have been issued by the
Partnership against payment therefor in the circumstances contemplated by the Plan, assuming in each case that the individual grants or awards under
the Plan are duly authorized by all necessary limited partnership action and duly granted or awarded and exercised in accordance with the requirements
of law and the Plan (and the agreements and awards duly adopted thereunder and in accordance therewith), the issuance and sale of the Common Units
will have been duly authorized by all necessary limited partnership action of the Partnership, and the Common Units will be validly issued and, under
the Delaware Act, recipients of the Common Units will have no obligation to make further payments to the Partnership for their receipt of Common
Units or contributions to the Partnership solely by reason of their ownership of Common Units or their status as limited partners of the Partnership,
whether arising in contract, tort or otherwise, solely by reason of being limited partners of the Partnership.
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November 14, 2019
Page 2

LATHAM=WATKINSur

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement. In giving such
consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations
of the Commission thereunder.

Very truly yours,

/s/ Latham & Watkins LLP
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Employee Unit Purchase Plan of Cypress
Energy Partners, L.P. of our report dated March 18, 2019, with respect to the consolidated financial statements of Cypress Energy Partners, L.P. included
in its Annual Report (Form 10-K) for the year ended December 31, 2018, filed with the Securities and Exchange Commission.

/s/ Ernst & Young, LLP

Tulsa, Oklahoma
November 14, 2019
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