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Schedule Il to Supplement
ACKNOWLEDGMENT AND CONSENT

The undersigned, the [New] [Additional] Issuer referred to in the foregoing Supplement to Canadian Pledge Agreement, hereby acknowledges receipt
ofa copy thereof and of the Pledge Agreement referred to therein and agrees to be bound thereby and to comply with the terms thereof insofar as such terms
are applicable to it. The undersigned agrees to notify the Administrative Agent promptly in writing of the occurrence of any of the events described in
Section 5(a) of the Pledge Agreement. The undersigned further agrees that the terms of Section 9(c) ofthe Pledge Agreement shall apply to it, mutatis
mutendis, with respect 10 all actions that may be required of it under or pursuant to or arising out of Section @ of the Pledge Agreement.

[NAME OF NEW/ADDITIONAL ISSUER]

By:

Name:
Title:




Exhibit C-3
to Credit Agreement

FORM OF DUTCH MEMBERSHIP PLEDGE AGREEMENT

THIS DEEI} is dated ¢ December 2014 and made between:
1.  THE ENTITIES listed in Schedule 1 as pledgors (the “Pledgors” and each a “Pledgor™);
2. JPMORGAN CHASE BANK, N.A,, in its capacity as administrative agent of the other Secured Parties, as pledgee (the “Pledgee”); and

3. SPRAGUE RESOURCES COOPERATIEF U.A., 2 cooperative with excluded liability (codperatie met uiigesloten aansprakelijkheid) having its
official seat (statutaire zefel) in Amsterdam, the Netherlands and registered with the Dutch trade register under number 61938459 (the “Cooperative”).

WHEREAS

The Pledgors and the Cooperative have or will have monetary payment obligations to the Secured Parties, under or in connection with the Loan
Documents.

The Pledgee acts as Administrative Agent (as defined in the Credit Agreement, defined hereafter) for the benefit of the Lender Parties (as defined in the
Credit Agreement, defined hereafter) and, for the purpose of the creation of the rights of pledge in favour of the Pledgee in its capacity as Administrative
Agent, the Pledgors and the Cooperative will have monetary payment obligations to the Pledgee under or in connection with its Parallel Debt.

The Parties have agreed that each Pledgor will, by way of third party security as applicable, create the rights of pledge in favour of the Pledgee as
security for the monetary payment obligations of each Pledgor and the Cooperative to the Pledgee under or in connection with its respective Parallel Debt.

IT IS AGREED as follows:

DEFINITIONS AND INTERPRETATION
Definitions

Capitalised terms used in this deed have the following meanings:

“Clayse” a clause in this deed.

“Collateral” with respect to a Pledgor, its Membership, and all present and future rights related thereto, including but not
limited to rights in respect of profits, distributions from the Cooperative’s reserves or member accounts,
liquidation or other forms of distributions and all its present and future dghts pursuant to or in connection
with any Member Agreement entered into by that Pledgor.



“Credit Agreement”

“Enforcement Event”

“Event of Default”
“Guarantee Agreement”
“Lender Party”

“Loan Document”

“Member Agreement”

“Membership”
“NCC”

“Parallel Debt”
“Party”

the amended and restated credit agreement dated 9 December 2014 (as amended, restated, supplemented or
otherwise modified from time to time), among Sprague Operating Resources LLC, Sprague Resources ULC
and Kildair Service Ltd., as borrowers, the several banks and other financial institutions or entities from time
to time parties thereto, the Administrative Agent and certain other agents 2 party thereto.

a default within the meaning of section 3:248 NCC with respect to the payment of any of the Secured
Obligatious by a Pledgor ot the Cooperative.

an Event of Default as defined in the Credit Agreement.
the Guarantee as defined in the Credit Agreement

a Lender Party as defined in the Credit Agreement.

a Loan Document as defined in the Credit Agreement.

with respect to a Pledgor, any agreement entered into by it in the course of the business carried out or caused
to be carried out by the Cooperative within the meaning of article 2:53(1} NCC.

with respect to a Pledgor, its membership in the Cooperative,

the Netherlands Civil Code.

the Parallel Debt as defined in clause 28 (Parallel debt) of the Guarantee Agreement,
a party to this deed.




“Schedule” a schedule to this deed.

“Secured Obligations” ali obligafions consisting of monetary payment obligations (vorderingen tot betaling van een geldsom)

(whether present or future, actual or contingent) by the Pledgors and the Cooperative to the Pledgee under or
in connection with (i) clause 28 (Paralle! debt) of the Guarantee Agreement and (ii) this deed {other than in
connection with its obligations refemmed to under (i)) but only to the extent such payment obligations are due
to the Pledgee itself and not any of its assignees.

“US Security Agreement” the U.S. Security Agreement as defined in the Credit Agreement.

“Voting Rights” with respect to the Membership of a Pledgor, the voting rights attached to that Membership.

Construction

(a) This deed is entered into between the Pledgee on the one hand and each of the Pledgors on the other hand for efficiency purposes and shall be

®
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construed so as to constitute a separate pledge agreement between each Pledgor on the one hand and the Pledgee on the other hand. Once this
deed is signed by the Pledgee, it will become effective between the Pledgee on the one hand and cach Pledgor who signs this deed on the other
hand imespective whether all Pledgors have at such time signed this deed.

A reference to any “Coellateral” is a reference to that Collateral in whole or in part and includes all rights attached to such Cotllateral, including
dependent rights and ancillary rights.

A reference to the “Pledgee” is also a reference to any successor or assignee of the Pledgee and a reference to the “Pledgor” is also a reference to
any successor or assignee of the Pledgor.

A reference to a “right of pledge” is, unless the context requires otherwise, a reference to a dght of pledge purported to be created under this deed
by each Pledgor over each individual asset falling within the scope of the definition of Collateral of that Pledgor.

A reference to (a right in respect of) any Collateral of a Pledgor is a reference to the share (gandeef) only ofthat Pledgor if that Collateral is
owned jointly by that Pledgor and one or more other parties.

A reference to a “default” with respect to the payment of the Secured Obligations is a reference to any non-payment of the Secured Obligations
when due, without any reminder letter or notice of default being required.



An Event of Default is “continuing” if it has not been cured or waived by the Lender Party authorised to do so.
(h) Words denoting the singular shall include the plural and vice versa.

(iy  English language words used in this deed intend to describe Netherlands legal concepts only and the consequences ofthe use of those words in
English law or any other foreign law are to be disregarded.

AGREEMENT AND CREATION OF PLEDGE
Agreement to pledge Coliateral

As secutity for the payment when due of the Secured Obligations, each Pledgor agrees with the Pledgee to grant to the Pledgee, as applicable by way of
third party security, a right of pledge over its Collateral.

Creation of pledge over Collateral

As security for the payment when due of the Secured Cbligations, each Pledgor, as the case may be in advance, hereby grants to the Pledgee, as
applicable by way of third party security, a right of pledge over its Collateral. The Pledgee, as the case may be in advance, hereby accepts this right of
pledge.

Security intent

(a) Each Pledgor confirms and agrees that any right of pledge so created is intended to extend from time to time to any (however
fundamental) of the following or any combination thereof:

(i)  varation, amendment, modification, novation, restatement, increase, extension or addition of or to any of the Loan Documents or
to any agreement or document (under whatever name) including without limitation by way of increase, reduction, alteration of the
purpose or other amendment of the facilities made available under it, addition of new facilities, any rescheduling of indebtedness
incurred thereunder;

(ii) accession orretirement of the parties to any of the Loan Documents;

(iii) extension of any commitment (or its maturity or availability) or any redenomination of a commitment into another currency under
any Loan Document;
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{vi)

any deferral or edenomination of any amount owing under any Loan Document;

any facility, tranche or amount made available under any of the Loan Documents in any cumency or curtencies after the date of this
deed for the purposes ofor in connection with eny of the following: business acquisitions of any nature; increasing working
capital; enabling investor distributions to be made; carrying out restructurings; refinancing existing facilities; refinancing any
other indebtedness; making facilities available to new bormowers; any other variation or extension of the purposes for which any
such facility, tranche or amount might be made available from time to time (an “Incremental Facility™); and/or

any increase in any margin, fee or commission or any other amount owing or aceruing under any Loan Document or any fees, costs
and/or expenses associated with any of the foregoing.

Each Pledgor confirms and agrees that any right of pledge so created is intended not to be affected by any amendment, novation, supplement,
extension or restatement of any Loan Document or any combination of the foregoing (and including by way of an Incremental Facility); and

Each Piledgor confimms and agrees that if the Pledgee would transfer the Parallel Debt to a successor administrative agent (the “New
Administrative Agent”) in accordance with the terms of the Loan Documents, it is intended that:

(@)

0y

(i)

claims of the New Administrative Agent arising after the date of such transfer and falling within the definition of Secured
Obligations shall be secured by the right of pledge;

Collateral acquired by such Pledgor after the date of such transfer shall be subject to the right of pledge (and the Cooperative
agrees and confims that any right of pledge created by such Pledgor in advance must be deemed to have been created also for the
benefit of such New Administrative Agent); and

any power of attorney or waiver granted to the Pledgee under this deed must be deemed to have been created also for the benefit of
such New Administrative Agent and can be enforced against the Cooperative by the New Administrative Agent.



REPRESENTATIONS AND WARRANTIES

Representations and warranties

Each Pledgor represents and warrants to the Pledgee that:

it has full title to its Collateral to the extent acquired prior to the moment of this representation and it has full power to dispose of
and encumber that Collateral;

its Collateral is not subject to any limited right or other encumbrance and no offer has been made or agreement entered into to
transfer or encumber, whether or not in advance, its Collateral and no attachment has been levied on its Collateral;

there are no outstanding options or other rights entitling the holder thereof to the transfer of (part of) its Collateral or any of the
present and future rights relating thereto;

no rights to receive future profits or other forms of distributions with respect to its Membership, have been granted to any party
other than to the Pledgee pursuant to this deed;

it has not given orreceived notice of cancellation (opzegging) of the Membership nor has it received notice of expulsion
(onizetting) from the Cooperative;

no depositary réceipts have been issued for its Membership;
there are no outstanding ot pending admissions of new members of the Cooperative;

no resolution to dissolve the Cooperative has been adopted nor has the Chamber of Commerce notified the Cooperative of its
intention 1o dissolve the Cooperative within the meaning of section 2:1%a NCC;

no resolution has been adopted by the general meeting to amend the articles of association of the Cooperative, to the extent such
amendment adversely affects the interest of the Pledgee under this deed or the other Loan Documents;

the execution and performance of this deed does not violate any agreement or other legal relationship to which it is a party orany
laws or regulation by which it is bound,

no litigation, arbitration or administrative proceeding is taking place or pending or, to the best of its knowledge, threatened
against it, which could oris reasonably likely to have a material adverse effect on its position under this deed or on the economic
vatue of the Collateral; and

no corporate action nor any other steps have been taken or legal proceedings have been instituted ot threatened against it for the
entering into a (provisional)




suspension of payments or for bankmptey or for the appointment of a receiver or similar officer of it or of any orall of its assets or
for its dissolution, or for an order that it be declared en désastre or for a preliminary vesting order over any of its assets,

Times when representations made

The representations and warmanties in Clause 0 (Representations and warranties) are deemed to be repeated by each Pledgor on the date hereofand on
each date specified in the Credit Agreement. Each representation and warranty deemed to be made afler the date of this deed shall be deemed to be
made by reference to the facts and circumstances existing at the date the representation and warranty is deemed to be made.

UNDERTAKINGS
Information

At the Pledgee’s first reasonable request and in such form as the Pledgee may designate, a Pledgor must provide all information, evidence and
documents relating to its Collateral which the Pledgee may deem reasonably necessary to exercise its rights undet this deed.

Restrictions on voting

No Pledgor shall without the prior written consent ofthe Pledgee vote its Membership (whether in a meeting or by way of written resolution outside a
meeting} in favour of:

(@)  in as far as the general meeting of the Cooperative is the carporate body authorised to resolve on these matters, the transfer of any membership in
the Cooperative, the cancellation of or expulsion from a membership of the Cooperative or any reduction of any reserve or member account of
the Cooperative, unless permitted under the Credit Agreement;

(®) aresolution to amend the articles of association of the Cooperative, to the extent such amendment could reasonably expected to be adverse to
the interests of the Pledgee under this deed or the other Loan Documents;

(¢)  aresolution to dissolve the Cooperative or relating to the liguidation of the Cooperative’s business or disposal of all or a material part of the
Cooperative’s assets;

{d) aresolution which would adversely affect the validity and enforceability of the rights of pledge; or

(e}  aresolution forany merger (fusie) or demerger (splitsing) in which the Cooperative js involved.

Inspection of books and records

The Pledgee shall at all times subject to Section 7.6 of the Credit Agreement be granted access to the premises of a Pledgor to inspect that Pledgor’s
books and records relating to its Collateral.



Duty to notify

Each Pledgor and the Cooperative shall notify the Pledgee immediately of all circumstances of which it becomes aware which could reasonably be
expected to affect the interests of the Pledgee under this deed, including but not limited to:

an application being filed for any Pledgor’s or the Cooperative’s bankruptcy or (provisional) suspension of payments;

that Pledgor or the Cooperative being declared bankiupt, being granted (provisional) suspension of payments, being unable to pay its debts in respect
of taxes or social security premiums or planning to notify the relevant authorities thereof;

an attachment being levied on any Collateral and/or any claim or notice from any third party with respect to any Collateral; and
an event analogous to any ofthe above occurring under the laws of any other jurisdiction.

Disposal and negative pledge

Unless permitted under the Credit Agreement, no Pledgor shall without the prior written consent of the Pledgee:

seli, transfer or otherwise dispose of its Collateral in whole or in part and whether ornot in advance;

terminate its Membership or take any other action which would result in the Cooperative having less than two members;

create or pemmit to subsist whether or not in advance any limited right or other encumbrance on its Collateral other than as envisaged under this deed or
permit to subsist any attachment overits Collateral; or

other than in the ordinary course of business and on arm’s length terms vary the term or extend, release, determine, rescind or grant time for payment in
respect of its Collateral if that vaniation, extension, release, determination, rescission or granting of time for payment in respect of its Collateral wounld have a
material adverse effect on the rights of pledge.

Further assurances

At the Pledgee’s first request, a Pledgor shall at its own expense execute any further encumbrances and assurances in favour of, or for the benefit of| the
Pledgee and perform all acts as the Pledgee may reasonably deem necessary to create, perfect or protect the rights of pledge purported to be created by
that Pledgor or to exercise or have the full benefit of its rights under or in connection with this deed (including the tight to enforce these rights).




VOTING RIGHTS
Voting Rights vest in the Pledgee

The Voting Rights shall be vested in (foekomen aan) the Pledgee, subject to the cumilative conditions precedent that (i) an Event of Default shall have
occumed which is continuing and (ii) the Cooperative and each Pledgor have been notified in writing by the Pledgee that it wishes to exercise the
Voting Rights, The Cooperative confinns (and each Pledgor agrees) that a written notice from the Pledgee to the Cooperative and each Pledgor in
accordance with the provisions of this deed, stating that an Event of Default has occurred which is continuing and that the Pledgee wishes to exercise
the Voting Rights shall be sufficient for it to accept the Pledgee as being exclusively entitled to exercise the Voting Rights.

Power of Attorney

To the extent that Netherlands law does not allow for the Voting Rights to vest in the Pledgee as refermed to in Clause 0 (Voting Rights vest in the
Pledgee) and without prejudice to Clause 0 (Power of Attorney), each Pledgor grants to the Pledgee, subject to the cumulative conditions precedent
referred to in Clause 0 (Voting Rights vest in the Pledgee), an irrevocable power of attomey with the power of sub-delegation to attend general
meetings of the Cooperative on behalf of that Pledgor and to exercise the Voting Rights on behalf of that Pledgor (whether in or outside a meeting).

PROFITS, DISTRIBUTIONS AND OTHER PAYMENTS
Collection by Pledgee

The Pledgee is authorised to collect all profits and other forms of distributions and other payments on the Collateral.

Collection by Pledgor

The Pledgee hereby authorises each Pledgor to collect, subject to the restrictions on profits and other forms of distributions and othet payments in
respect of the Collateral under the terms of the Credit Agreement, all profits and other forms of distributions and other payments on the Collateral of
that Pledgor and during such period while the Pledgor is so authorised, the Pledgee agrees not to exercise such rights. The Pledgee may revoke this
authorisation of any Pledgor upon the occurrence of an Event of Default which is continuing and notice to each Pledgor. Upon such revocation the
relevant Pledgor cannot derive any further rights from section 3:246(4) NCC and the Pledgee may inform the Cooperative of that revocation and that
further payments must be made into a bank account designated by the Pledgee.



IMMEDIATE FORECLOSURE

(2)  Upon the occurrence of an Enforcement Event the Pledgee may, without any further notice of default or other notice being required, sell the
Collateral of that Pledgor (in any order as the Pledgee in its sole discretion may deem appropriate) in accordance with applicable law.

(b) No Pledgorshall be entitled to file a request with an intetim provisions judge to request that its Collateral be sold in a deviating manner as
provided for in section 3:251 NCC.

(¢}  The Pledgee shall not be obliged to give notice of an intended sale as provided for in section 3:249 NCC, and the Pledgee shall not be obliged
to give the notice following the sale as provided for in section 3:252 NCC.

(d)  Each Pledgor hereby imrevocably and unconditionally waives any right it may have under sections 3:233,3:234, 6:139 and 6:154 NCC which
waiver is hereby accepted by the Pledgee.

e}  The Pledgee is not obliged to first foreclose on any other security right created under or in connection with the Loan Documents.

APPLICATION CF PROCEEDS

The Pledgee will apply the proceeds from the sale ofany Cellateral towards satisfaction of the relevant Secured Obligations in accordance with the
provisions of Section 8(b) of the U.S. Security Agreement, subject to mandatory provisions of Netherlands law.

CANCELLATION
The Pledgee is entitled to cancel any right of pledge under this deed in whole orin part by notice in writing to the relevant Pledgor within the meaning

of'section 3:81(2)(d) NCC.

LIABILITY

The Pledgee is not liable to any Pledgor for any loss or damage arising from any exercise of, or failure to exercise, its ights under this deed, except for
gross negligence or wilful misconduct of the Pledgee.




COSTS
The Pledgee may charge:

(i) all reasonable and documented costs, tosses, claims and expenses of whatever nature {including legal fees) incumed by the Pledgee relating to or
arising out of this deed (including the entering into and regisiration of this deed and/or any amendment of this deed), in connection with Clanse
0 (Further assurances), and/or

(il intheevent ofan enforcement of the rights of pledge in connection with this deed, charge all costs, losses, claims and expenses of whatever
nature (including legal fees) incurred by the Pledgee.

POWER OF ATTORNEY

Each Pledgor grants to the Pledgee an imevocable power of attomey with the power of substitution to perform all acts, including acts of disposition
(beschikkingshandelingen) on behalf of that Pledgor which in the sole opinion of the Pledgee are necessary in order to (i) create or perfect the rights of
pledge pusported to be created under this deed by that Pledgor and/or (ii) to have the full benefit of those rights (including performing any of that
Pledgor’s obligations under this deed and exercising any of that Pledgor’s rights to and in connection with the Collateral). The Pledgee may act as
counterparty ofa Pledgor even in the event of a conflict of interest. Each Pledgor hereby waives its rights under section 3:68 NCC which waiveris
heteby accepted by the Pledgee. The Pledgee shall only use this power of attomey if the relevant Pledgor fails to comply with any of its obligations
under or in connegction with this deed or an Event of Default has occurred which is continuing.

PLEDGOR’S RIGHTS
Creation of pledge over rights to recourse

As security for the payment when due of the Secured Obligations, each Pledgor agrees to create and hereby creates by way of third party security in
advance in favour of the Pledgee a right of pledge over each tight that Pledgor may have to recourse against the Cooperative. The Cooperative
canfirms receipt of notice of the rights of pledge created pursuant to this Clause 0. The Pledgee may, on behalf of a Pledgor, waive or cancel by notice
in writing the rights pledged pursuant to this Clause 0.

Subordination of rights to recourse and rights of subrogation

Ifand to the extent that the rights of pledge pumported to be created pursuant to Clause 0 (Creation of pledge over rights fo recourse) have not been
created orif these rights of pledge have been waived or cancelled, the rights a Pledgor may have to recourse against the Cooperative and all rights of
security and other ancillary rights attached to the rights of the Pledgee or any other Lender Party to which a Pledgor may be subrogated shall be
subordinated to the Secured Obligations.

Waiver of rights to recourse

Ifand to the extent that the rights of pledge purported to be created and retained pursuant to Clause 0 (Creation of pledge over rights to recourse) have
not been created, each Pledgor hereby waives, under the condition precedent that the Cooperative is sold to a third perty, the rights it may have to
tecourse against the Cooperative.



Waiver of rights of subregation

Each Pledgor hereby unconditionally and imevocably waives all rights of security and other ancillary rights attached to the rights of the Pledgee or any
other Lender Party to which that Pledgor may be subrogated.

SUBORDINATION PROVISIONS

Section 10 of the U.S. Security Agreement is hereby incorporated herein by reference, mutatis mutandis.

MISCELLANEOUS
No rescission, nullification or suspension
To the extent permitted by law, each Pledgor hereby waives any right it may have at any time:

{a) undersections 6:228 or 6:265 NCC or any other ground (under any applicable law) to rescind or nullify, or demand in legal proceedings the
rescission or nullification ofthis deed; and

(b) under sections 6:52, 6:262 or 6:263 NCC or any other ground {under any applicable law) to suspend any obligation under or in connection with
this deed.

Transfer of rights and obligations

(a) No Pledgor may transfer any ofits rights or obligations or its contractual relationship under orin connection with this deed without the prior
written consent of the Pledgee.

(b) To the extent permitted under the Loan Documents, the Pledgee may transfer its rights and obligations under or in connection with this deed by
an assignment, assumption of debt or transfer of contractual relationship, Each Pledgor and the Cooperative in advance imevocably consent to
and provide their co-operation with any such assumption of debt and/or transfer of contractual relationship, as the case may be.

(c) Upen a transfer by the Pledgee of any rights in respect of the Secured Obligations the transferee will become entitled to the rights of relevant
pledge of to a comesponding undivided part thereof, as the case may be,

() To the extent permitted under the Loan Documents, the Pledgee is entitled to provide any transferee or proposed transferee with any information
concerning any Pledgor and/or the Collateral.




Notices

Any notice or other communication given under or in connection with this deed must be made in accordance with the Credit Agreement.

Records and calculations of the Pledgee

The books and records maintained by the Pledgee and any calculation or determination by the Pledgee of the existence and the amount of the Secured
Obligations, are prima facie evidence (dwingend bewijs) of the existence and the amounts of the Secured Obligations and other matters to which they
relate.

Partial invalidity

If, at any time, any provision ofthis deed is or becomes illegal, invalid or unenforceable with respect to a Pledgor in any respect under any law of any
Jjurisdiction, neither the legality, validity or enforceability of the remaining provisions with respect to that Pledgor and with respect to any other
Pledgor nor the legality, validity or ¢enforceability of such provision under the law of any other jurizsdiction will in any way be affected or impaired.

Amendments

This deed may only be amended by a written agreement executed by all of the parties hereto.

Neo implied waiver and no forfeiture
Any waiver under this deed must be given by written notice to that effect.
Where the Pledgee does not exercise any right under or in connection with this deed (which includes the granting by the Pledgee to a Pledgor of an

extension of time in which to perform its abligations under any of these provisions), this is not deemed to constitute a waiver of that right and does not lead
to forfeiture of that right of the Pledgee under this deed.

The rights of the Pledgee under this deed are not deemed to constitute a waiver of any other right the Pledgee may have under Netherlands law or any
other applicable law. In case of a conflict of the rights of the Pledgee under this deed and the rights of the Pledgee under Netherlands law or any other
applicable law, the provisions of this deed will apply.

Confirmation of Awareness of Scope of Secured Obligations

Each Pledgor confirms that it has taken note of the content of the Credit Agreement and the other Loan Documents and that it is aware of the scope of
the Secured Obligations and the provisions relating to the payment thereof by the Cooperative.

GOVERNING LAW AND JURISDICTION

(@) This deed and any non-contractual obligations arising out of or in connection with it are govemned by the laws of the Netherlands.
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Ifa Party incorporated under the laws of the Netherlands is represented by an attomey in connection with the signing and/or execution of this
deed or any other deed, agreement or document referred to in this deed or made pursuant to this deed, it is hereby expressly acknowledged and
accepted by each other Party that the existence and extent of the attomey’s authority and the effects of the atiomey’s exercise or pumported
exercise of his authority shall be govemed by the laws of the Netherlands.

The courts of Amsterdam, the Netherlands have exclusive jurisdiction to settle any dispute arising from orin connection with this deed
(including a dispute regarding the existence, validity or termination of this deed) (a “Dispute™). This paragraph (¢) is for the benefit of the
Pledgee only. As a result, the Pledgee shall not be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction,
To the extent allowed by law, the Pledgee may take concument progeedings in any number of jurisdictions.

ACKNOWLEDGEMENT AND COMPANY STATEMENTS

The Cooperative:

(a) hereby confinms that it has received notice ofthe rights of'pledge from the Pledgoss to the extent these rights are created on a Membership and
hereby acknowledges, consents to and cooperates with the creation of the rights of pledge;

(®)  ifthe Cooperative voluntarily keeps or is obligated to keep a members’ register, will cause the rights of pledge to be duly entered in the
members’ register without delay and provide the Pledgee, as soon as practically possible, with a copy of the relevant entries in its members’
register;

(¢) acknowledges that it has received notice of the rights of pledge to the extent these rights are created on. present or future claims against the
Cooperative in accordance with articles 3:236(2) NCC and 3:94 NCC;

(d) undertakes not to terminate a Membership or take any other action which would result in the Cooperative having less than two members;

{e) undertakes not to co-operate with the admission of new members of the Cooperative or the transfer of the membership of any existing member;

()  confims that there are no outstanding or pending admissions of new members of the Cooperative;

(g) co-operates in advance to any transfer of the legal relationship under and consents in advance to any transfer of a debt vis-3-vis the Cooperative

arising from a Member Agreement in connection with a sale of Collateral as referred to in Clause 0 (Jmmediate Foreclosure);




(h) undertakes to obtain the co-operation and consent referred to in paragraph (g) of this Clause, in advance, from any other party to a Member
Agreement which the Cooperative causes to carry out its business; and

(1} shall act in accordance with the provisions of this deed.

APPROVAL OF RIGHT OF PLEDGE

The genetal meeting of the Cooperative, pursuant to article 5.7 of the articles of association of the Cooperative, by written members’ resolution dated
9 December 2014, has resolved to approve the creation of the rights of pledge by means of this deed.

This deed has been entered into on the date stated at the beginning of this deed and may be signed in any number of counterparts and by way of exchange of
pdfor facsimile copies of signed signature pages, all of which taken together shall constitute one and the same deed.

[signature page follows]



SIGNATURES
THE PLEDGORS

SPRAGUE OPERATING RESOURCES LLC

By: By:
Title: Title:

SPRAGUE CO-OP MEMBER LLC

By: By:
Title: Title:




THE PLEDGEE

JPMORGAN CHASE BANK, N.A.

By: By:
Title: Title:



THE COOPERATIVE

SPRAGUE RESOURCES COOPERATIEF U.A.

By: By:
Title: Title:




SCHEDVULE 1
THE PLEDGORS

THE PLEDGORS

Name of Pledgor



Exhibit D-1
to Credit Agreement

FORM OF SECTION 4.11 CERTIFICATE
(For Non-U.S. Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Amended and Restated Credit Agreement, dated as of December 9, 2014 {as amended, restated, supplemented or
otherwise modified flom time to time, the “Credit Aoreement™), among Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC,
as Borrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto. Ail
capitalized terms used but not defined herein have the meanings ascribed to them in the Credit Agreement,

Pursuant to the provisions of Section 4.11(¢) of the Credit Agreement, the undersigned hereby certifies that: (i) it is the sole record and beneficial owner
of the Loan(s) (as well as any promissory note(s) evidencing such Loan(s)) in respect of which it is providing this certificate, (ii) it is not a “bank” within the
meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a “10-percent shareholder” of any Borrower within the meaning of Section 87 1(h)(3}(B) of the
Code and (iv) it is not a “controlied foreign corporation” related to any Borrower as desctibed in Section 881(c)(3)(C) of the Code.

The undersigned has furnished the Administrative Agent and each Borrower with a certificate of its non-U.S, Person status on IRS Form W-8BEN or IRS
Form W-8BEN-E (as applicable). By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the
undersigned shali promptly so inform each Borrower and the Administrative Agent, and (2) the undersigned shall have at all times furnished each Borrower
and the Administrative Agent with a properly completed and currently effective cettificate in either the calendar year in which each payment is to be made to
the undersigned, or in either of the two calendar years preceding such payments.

NAME OF NON-EXEMPT [LENDER][AGENT])

By:

Name:
Title:



http://FORMOFSECTION4.il

Exhibit D-2
to Credit Agreement

FORM OF SECTION 4.11 CERTIFICATE
(For Nou-1J S, Participants That Are Not Partnerships For U.S. Federal Income Tax Puiposes)

Reference is hereby made to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modifted from time to time, the “Credit Agreement™), among Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC,
as Bomowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto, All
capitalized terms used but not defined herein have the meanings ascribed to them in the Credit Agreement.

Pucsuant to the provisions of Section 4.1 (e} of the Credit Agreement, the undersigned hereby certifies that: (i} it is the sole record and beneficial owner
of the participation in respect of which it is providing this certificate, (i) it is not a “bank” within the meaning of Section 881(c)(3)(4) of the Code, (iii) it is
not a “10-percent sharchoider” of any Borrower within the meaning of Section 871(h)(3)(B} of the Code, and (iv} it is not a “controlled foreign corporation”
related to any Borrower as described in Section 88 1{c)(3)XC) of the Code.

The undersigned has farished its participating Lender with a certificate of its non-U.S. Person status on IRS Form W-8BEN or IRS Form W-8BEN-E (as
applicable). By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned shall
promptly so inform such Lender in writing, and (2) the undersigned shall have at all times famished such Lender with a properly completed and currently
effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the two calendar years preceding such
payments.

[NAME OF PARTICIPANT]
By:

Name:

Title:

Date: ,201



Exhibit D-3
to Credit Agreement

FORM OF SECTION 4.11 CERTIFICATE
(For Non-U.S. Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit Agreement™), among Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC,
as Borrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto. All
capitatized terms used but not defined herein have the meanings ascribed to them in the Credit Agreement.

Pursuant to the provisions of Section 4.11(e) of the Credit Agreement, the undersigned hersby certifies that: (i) it is the sole record owner of the
participation in respect of which it is providing this certificate, (it} its direct or indirect partners/members are the sole beneficial owners of such participation,
(iii} with respect to such participation, neither the undersigned nor any ofits direct or indirect partners/members is a “bank” extending credit pursuant to a
loan agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(¢)(3)(A} of the Code, (iv) none of its direct or
indirect partners/members is a “10-percent shareholder” of any Botrower within the meaning of Section 871(h)(3}B) of the Code and (v) none of its direct or
indirect partners/members is a “controlled foreign corporation” related to any Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has famished its participating Lender with IRS Form W-8IMY accompanied by one of the following forms from each of its
partners/members that is claiming the portfolio interest exemption: (i} an IRS Form W-8BEN or IRS Form W-8BEN-E (as applicable) or (ii} an IRS Form W-
8IMY accompanied by an IRS Form W-8BEN or IRS Form W-8BEN-E (as applicable) from each of such partner’s/member’s beneficial owners that is claiming
the portfolic interest exemption. By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the
undessigned shall promptly so inform such Lender and (2) the undersigned shal! have at all times fumished such Lender with a properly completed and
currently effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either ofthe two calendar years
preceding such payments.

[NAME OF PARTICIPANT)
By:

Name:

Title:

Date: ,201




Exhibit D4
fo Credit Agreement

FORM OF SECTION 4.11 CERTIFICATE
{For Non-U.S. Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modified from time to time, the "Credit Agreement”™), among Sprague Operating Resources LLC, Kildair Service Lid. and Sprague Resources ULC,
as Bomrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto, All
capitalized terms used but not defined herein have the meanings ascribed to them in the Credit Agreement.

Pursuant to the provisions of Section 4.11(¢) of the Credit Agreement, the undersigned hereby certifies that: (i) it is the sole record owner of the Loan(s)
(as well as any promissory note(s) evidencing such Loan(s)) in respect of which it is providing this certificate, (i) its direct or indirect parthers/members are
the sole beneficial owners of such Loan(s) (as weil as any promissory note(s) evidencing such Loan(s)), (iii} with respect to the extension of credit pursuant to
this Credit Agreement or any other Loan Document, neither the undersigned nor any of its direct or indirect partners/members is a “bank” extending credit
pussuant to a loan agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(c)(3}A) of the Code, (iv) none of
its direct ot indirect partners/members is 2 “10-percent shareholder” of any Bommower within the meaning of Section 87 1(h)(3XB) of the Code and (v) none of
its direct or indirect partners/members is a “controlled foreign corporation” related to any Borrower as described in Section 881(c)3)(C) of the Code,

The undersigned has fumished the Administrative Agent and each Borrower with IRS Form W-8IM Y accompanied by one of the following forms from
each of its partners/members that is claiming the portfolio interest exemption: (i} an IRS Form W-8BEN or IRS Form W-8BEN-E (as applicable) or (ii) an IRS
Form W-8IMY accompanied by an RS Form W-8BEN or IRS Form W-8BEN-E (as applicable) fiom each ofsuch partaer’s/member’s benaficial owners that is
claiming the portfolio interest exemption. By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate
changes, the undersigned shall promptly so inform each Borrower and the Administrative Agent, and (2) the undersigned shail have at all times fisrnished
each Borrower and the Administrative Agent with a properly completed and cumently effective certificate in either the calendar year in which each payment
is to be made to the undersigned, or in cither of the two calendar years preceding such payments.

[NAME OF NON-EXEMPT [LENDERJ[AGENTT]]

By:

Name;
Title:

Date: ,201



Exhibit E
to Credit Agreement

FORM OF SECRETARY’S CERTIFICATE
December 9, 2014

The undersigned, the Secretary of [[NSERT LOAN PARTY] (the “Company™), does hereby certify in such capacity, and not individually, as
follows pursuant to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or otherwise modified
from time to time, the “Credit Agreement™), among Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC, as Botrowers, the
Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto, that as of the date
hereof:

(1) Certificate/Articles of Incomortion/Formation/Organization. Attached hereto as “Exhibit A” is a true, correct and complete copy of the
[Certificate/Articles of Incorporation/Formation/Organization] of the Company, together with any and all amendments thereto, as on file with the
[Secretary of State of the State of [JURISDICTION)/appropriate governmental authority in the Company’s jurisdiction of formation, incorporation or
arganization], and no action has been taken to amend, modify or repeal such [Certificate/Asticles of Incorporation/Formation/Organization], the same
being in full force and effect in the attached form as of the date hereof.

(2) Bylaws/Govemin ments. Attached hereto as “Exhibit B” is a true, comect and complete copy of the [By-laws/Limited Liability
Company Agreement] of the Company, together with any and all amendments thereto, and no action has been taken to amend, modify or repeal such
[By-laws/ Limited Liability Company Agreement], the same being in full force and effect in the attached form as of the date hereof.

(3) Resolutiong/Authority. Attached hereto as “Exhibit C” is a true and correct copy of the resolutions that have been duly adopted by the
unanimous written consent of the [Board of Directors of the Company] dated [ , 1, and such resolutions have not been amended, modified,
tevoked or rescinded in any respect since their adoption and remain in full force and effect on the date hereof.

{4) Incurbency. “Exhibit D" attached hereto sets forth the names, titles, and specimen signatures of individuals who are duly elected, qualified
and acting officers of [the general partner of][the managing member of][the members of] the Company as of the date hereof, each of whom is authorized
to execute and deliver on behalf of the Company the Credit Agreement and the other Loan Documents as more particularly deseribed and defined in
the resolutions attached hereto as “Exhibit C”, and any other agreements, documents, certificates or writings in connection therewith which are
required ofthe Company to effect or evidence the Credit Agreeiment.

{5) Good Standing/Existence. Attached hereto as “Exhibit E” [are copies offis a copy of a] recently dated certificate(s) issued by the Secretary of
State or other appropriate authority of each jurisdiction in which the Company was formed, incorporated or organized or is qualified to do business,
such certificates evidencing the good standing and existence of the Company in such jurisdictions.




(6) [Unanimous Shareholders Agreement. There is no unanimous shareholders agreement or shareholder declaration respecting the Company and
the Company is not party to any other agreement restricting the powers of the directors.] [Attached hereto as “Exhibit F” is a true and complete copy of
the shareholders’ agreement relating to the Company and all amendments relating thereto and, as of the date heteof, such shareholders’ agreement is in
full foree and effect. No proceedings have been taken or are pending to amend or supplement the same.]



IN WITNESS WHEREOF, the undersigned has hereunto executed this Secretary’s Certificate as of the day and year first above written,

Name:
Title: Secretary

The undersigned, , does hereby certify that [he][she] is the duly elected and presently incumbent of the Company referred
to above, and in such capacity does hereby certify to the Administrative Agent that is the duly elected and presently incumbent Secretary of the
Company.

Name:

Title:




Exhibit A

[Certificate/ Articles of Incorporation/Formation/Organization and all amendments thereto]



ExhibitB

[By-laws/ Limited Liability Company Agreement]




Exhibit C

[Resolutions]



Exhibjt D

Incumbency




Exhibit E

[Good Standing Certificates]



Exhibit F]

[Shareholders’ Agreement]



Exhibit F
to Credit Agreement

FORM OF ASSIGNMENT AND ACCEPTANCE AGREEMENT

This Assignment and Acceptance Agreement (the “Assignment and Acceptance”) is dated as of the Effective Date set forth below and is entered into by
and between the Assignor named below (the “Assignor™) and the Assignee named below (the “Assignee™). Capitalized terms used but not defined herein shail
have the meanings given to them in the Credit Agreement identified below (as amended, restated, supplemented or otherwise modified from time to time,
“Credit Agreement™), receipt of a copy of which is hereby acknowledged by the Assignee. The Standard Terms and Conditions set forth in Annex | attached

hereto are hereby agreed to and incorporated herein by reference and made a part of this Assignment and Acceptance as if set forth herein in full.

Foran agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee hereby imevocably purchases and
assumes from the Assignor, subject to and in accordance with the Standard Terms and Conditions and the Credit Agreement, as of the Effective Date inserted
by the Administrative Agent below (i) all ofthe Assignor’s tights and obligations in its capacity as a Lender under the Credit Agreement and any other
documents or instruments delivered pursuant thereto to the extent related to the amount and percentage interest identified below of ali of such outstanding
rights and obligations ofthe Assignor under the respective facilities identified below (inciuding without limitation any letters of credit, guarantees and swing
line loans included in such facilities) and (ii) to the extent permitted to be assigned under applicable law, all claims, suits, causes of action and any other
right of the Assignor (in its capacity as a Lender) against any Person, whether known or unknown, arising under or in connection with the Credit Agreement,
any other documents or instruments delivered pursuant thereto or the loan transactions govemed thereby or in any way based on or related to any of the
foregoing, including, but not limited te, contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in equity related to the
rights and obligations sold and assigned pursuant to clause (1) above (the rights and obligations sold and assigned by the Assignor to the Assignee pursuant
to clauses (i) and (ii) above being referred to herein collectively as the “Assigned Interest™). Such sale and assignment is without recourse to the Assignor and,
except as expressly provided in this Assignment and Acceptance, without representation or wamanty by the Assignor.



1. Assignon

2. Assignee:

and is [a)[an] [Subsidiary] [Affiliate] [Approved Fund]of [identify

Lender]]l
3.  Borrowers: Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC
4,  Administrative Agent: JPMorgan Chase Bank, N.A., as administrative agent under the Credit Agreement

Credit Agreement: The Amended and Restated Credit Agreement, dated as of December 9, 2014 (a5 amended,
restated, supplemented or otherwise modified from time to time), among Sprague Operating Resoutces LLC,
Sprague Resources ULC and Kildair Service Ltd,, as Borrowers, the Lenders from time to time parties thereto,
JPMorgan Chase Bank, N A, as Administrative Agent, and the other agents parties thereto.

6. Assigned Interest:

Aggregate Amount of Percentage
Amount of Commitment/Loans/ Assigned of
Commitment/Loans/ Obligations Commitment/Loans/
Facility Assigned Obligations for all Leaders Assignied Obligations2
Doilar Working Capital Facility
Commitment 3 3 %
Multicurrency Working Capital Facility
Commitment $ $ %o
Acquisition Facility Commitment $ 3 %
Effective Date: ,201 [TOBE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE EFFECTIVE DATE OF RECORDATION

OF TRANSFER IN THE REGISTER THEREFOR.]

1 Select as applicable.
2 Set forth, to at least 9 decimals, as a percentage of the Commitment/Loans of all Eenders thereunder.




The Assignee agrees to deliver to the Administrative Agent a completed administrative questionnaire in which the Assignee designates one or more credit
contacts to whom all syndicate-level information (which may contain material non-public information about the Borrowers, the other Loan Parties and their
Affiliates or their respective securities) will be made available and who may receive such information in accordance with the Assignee’s compliance
procedures and applicable laws, including federal, state, provincial and temitorial securities laws.



The terms set forth in this Assignment and Acceptance are hereby agreed to:

ASSIGNOR
INAME OF ASSIGNOR]

By:

Name:
Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:

Name:
Title:




Consented to and Accepted:

JPMORGAN CHASE BANK, N.A,,
as Administrative Agent

By:

Name:
Title:

Consented to:

[JPMORGAN CHASE BANK, NA.,

as a Dollar Working Capital Facility Issuing Lender, and a
Dollar Swing Line Lender

By:

Name:
Title:

[ L
as [a Dollar Working Capital Facility Issuing Lender] [a Dollar

Swing Line Lender],

By:

Name:
Title:

By:

MName:
Title: 3

3 Include for Assignments of [Dollar Working Capital Facility Commitment] [Dollar Swing Line Facility Commitment].



4 Include for Assignments of Multicurrency Working Capital Facility Commitment.

[JPMORGAN CHASE BANK, N.A.,
as a Multicurrency Working Capital Facility Issuing Lender,
and a Multicurrency Swing Line Lender]

By:

Name:
Title:

( 8
as a [Multicurrency Working Capital Facility Issuing Lender]
[a Multicurrency Swing Line Lender],

By:
Name:
Title:
By:
Name:
Title:]%




5 Include for Assighments of Acquisition Facility Commitment.
6 Include ifrequired by Section 11.7(c) of the Credit Agreement.

[JPMORGAN CHASE BANK, N.A.,
as an Acquisition Facility Issuing Lender

By:

Name:
Title:

[ l

as an Acquisition Facility Issuing Lender,

By:

Name;
Title:

By:

Name:
Title:]5
[Consented to:
SPRAGLUE OPERATING RESOURCES LLC,

as Borrower

By:

Name:
Title:)6



ANNEX 1

Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, supplemented or otherwise modifted from time to time (the “Credit
Agreement™), 2mong Sprague Operating Resources LLC {the “U.S. Borrower™), Kildair Service Ltd. (“Kildair™), Sprague Resources ULC (“AgquireCo” and,
together with Kildair, the “Initial Canadian Borrowers™), the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as administrative agent
(in such capacity, the “Admjnistrative Agent™), and the other agents parties thereto. Capitalized terms used but not defined herein shall have the meanings
given to them in the Credit Agreement. :

STANDARD TERMS AND CONDITIONS FOR ASSIGNMENT AND ACCEPTANCE AGREEMENT

1. Representationg and Warranties.

(a) Assignor. The Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of the Assigned Interest, (ii) the Assigned
Interest is free and clear of any lien, encumbrance or other adverse claim and (iii) it has fall power and authority, and has taken all action necessary, to
execute and deliver this Assignment and Acceptance and to consummate the transactions contemplated hereby and (b) assumes no responsibility with respect
to (i) any statements, warranties of representations made in or in connection with the Credit Agreement or any other Loan Document, (i1} the execution,
legality, validity, enforceability, genuineness, sufficiency or value of the Loan Documents or any collateral thereunder, (iii) the financial condition of the
MLP, any of its Subsidiaries or Affiliates or any other Person obligated in respect of any Loan Document or (iv) the performance or observance by the MLP,
any ofits Subsidiaries or Affiliates or any other Person of any of their respective obligations under any Loan Document.

(b) Assignee. The Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all action necessary, to execute and
deliver this Assignment and Acceptance and to consuminate the transactions contemplated hereby and to become a Lender under the Credit Agreement, (i) it
satisfies the requirements, if any, specified in the Credit Agreement that are required to be satisfied by it in order to acquire the Assigned Interest and become
a Lender, (it) from and after the Effective Date, it shall be bound by the provisions of the Credit Agreement as a Lender thereunder and, to the extent ofthe
Assigned Interest, shall have the obligations of a Lender thereunder, {iv) it has received a copy of the Credit Agreement, together with copies ofthe most
recent financial statements delivered pursuant to Section 7.1 thereof, and such other documents and information as it has deemed appropriate to make its own
credit analysis and decision to enter into this Assignment and Acceptance and to purchase the Assigned Interest on the basis of which it has made such
analysis and decision independently and without reliance on the Adminjstrative Agent or any other Lender and (v} attached to the Assignment and
Acceptance is any documentation required to be delivered by it pursuant to the terms of the Credit Agreement, duly completed and executed by the Assignee
and (b) agrees that (i) it will, independently and without reliance on the Administrative Agent, the Assignor 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 the Loan
Documents and (ii) it will petform in accordance with their terms all of the obligations which by the terms of the Loan Documents are required to be
performed by it asa Lender.

2. Payments. From and after the Effective Date, the Administrative Agent shall make all payments in respect of the Assigned Interest (including
payments of principal, interest, fees and other amounts) to the Assignor for amounts which have accrued to but excluding the Effective Date and to the
Assignee for amounts which have accrued from and after the Effective Date.




3. General Provisions. This Assignment and Acceptance shall be binding upon, and inure to the benefit of, the parties hereto and their respective
successors and assigns. This Assignment and Acceptance may be executed in any number of counterparts, which together shall constitute one instrument.
Delivery of an executed counterpatt of a signature page of this Assignment and Acceptance by email or telecopy shall be effective as delivery of a manuaily
executed counterpart of this Assignment and Acceptance. This Assignment and Acceptance shall be governed by, and construed in accordance with, the law
ofthe State of New York.



Exhibit G
to Credit Agreement

FORM OF BORROWING BASE REPORT

Date:

Bomower:  Sprague Operating Resources LLC
For: Credit Agreement dated as of December 9, 2014

This report, the schedule attached as Exhibit 1 hereto and the accompanying supporting information {collectively, the “Report™) is delivered
pursuant to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or otherwise modified from time
to time, the “Credit Agreement™), among Sprague Operating Resources LLC (the “1.8, Bomower"), Kildair Service Ltd, (“Kildair”) and Sprague Resources
ULC (“AcquireCo™), as Borrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents
patties thereto. Capitalized terms used but not defined herein shall have the meanings given to them in the Credit Agreement.

The undersigned hereby certifies to the Administrative Agent that:

(1) such Responsible Person is the [insert title] of the U.S. Borrower;

(2) the amounts set forth on the schedule attached as Exhibit 1 hereto constitute all Collateral which has been or is being used in determining
availability for an advance or letter of credit issued under the Credit Agreement as of [X];

(3) the sum of () the Total Working Capital Facility Extensions of Credit plus (ii) the Total Acquisition Facility Working Capital Extensions of
Credit, do not exceed the Aggregate Borrowing Base Amount as of the date hereof: and

(4) the information contained in this Report is true and correct in all material respects as of the date hereof, is based on infermation contained in
the U.S. Botrower’s financial accounting records, and is all of the information required to be delivered pursuant to Section 7.2(c) of the Credit
Agreement and the definition of “Bomrowing Base Report” under the Credit Agreement in relation to the Aggregate Borrowing Base Amount.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]




EXHIBIT 1

CONSOLIDATED BORROWING BASE REPORT
As of [Borrowing Base Reporting Date]

[.8. BORROWING BASE AMOUNT

Gross Advance Borrowing Base

COLLATERAL TYPE Value Rate Vaiue
Eligible Cash and Cash Equivalents [ ] 100% I ]
Eligibie Tier 1 Accounts Receivable t ] 90% { ]
Eligible Unbilled Tier I Accounts Receivable [ ) 85% - 1 1
Eligible Tier 2 Accounts Receivable { ] 85% ( |
Eligible.Unbilled Tier 2 Accounts Receivable | ] 80%. [ ]
Eligible Hedged Petrolenm Inventory [ | 35% [ 1
Eligible Petroleum Inventory [ 1 80% - { ]
Eligible Hedged Natural Gas [nventory i 1 85% [ 1
Eligible Natural Gas Inventory { ] 80% i ]
Eligible Coal Inventory [ 1 0% { ]
Eligible Asphalt Inventory { 1 70% [ 1
U.8. Prepaid Purchases | 1 75% [ 1
Eligible Net Liquidity in Futures Accounts {1 1 - 85%, B |
Eligible Exchange Receivables [ ] 80% [ ]
Eiigible Short Term Unreatized Forward Gains [ 1 80% - 1 I
Eligible Medium Temm Unrealized Forward Gains { i 70% [ i
Eligible Long Term Unrealized Forward Gains 1 H 60% [ 1
Eligible Letters of Credit Issued for Commodities Not Yet Received [ ] 80% { 1
Paid But Unexpired Letters of Credit : | 100% Lo 1
Eligible RINs [ ] 70% L1

Less
First Purchaser Lien Amount [ ] 100% [ 1
Product Taxes [ } 100% { ]
Swap Amounts due to Qualified Counterparties in excess of $20,000,000.00 [ ] 110% { ]
Overcollateralization Amount [ ] 100% [ ]

Total US. Borrowing Base [ 1

Less



KILDAIR BORROWING BASE AMOUNT

COLLATERAL TYPE
Eligibie Cash and Cash Equivalents
Eligible Tier | Accounts Receivable
Eligible Unbilled Tier 1 Accounts Receivable
Eligible Tier2 Accounts Receivable
Eligible Unbilled Tier 2 Accounts Receivable
Eligible Hedged Petroleum Inventory
Eligible Petroleum Inventory -
Eligible Asphalt Inventory
Kilair Prepaid Purchases
Eligible Net Liquidity in Futures Accounts
Eligibie Short Term Unrealized Forward Gains
Eligible Letters of Credit Issued for Commodities Not Yet Received
Paid But Unexpired Letters of Credit

Less
Reserves
Product Taxes
Swap Amounts due to Qualified Counterparties in excess o£$5,000,000.00
Overcollateralization Amount

Total Kildair Borrowing Base

Gross

Value

Advance
Rate

Borrowing Base
Value

- p— ) P ) ) e ) e

——— —

100%
90%
35%
85%
80%
85%
80%
70%
5%
85%
80%
80%

100%

100%
116%
100%

Ty A ) ) P ey ] )

— ) —

e bl et et b e e e e e b e




AGGREGATE BORROWING BASE AMOUNT

EXTENSIONS OF CREDIT
1S, Borrowing Base
Kildair Borrowing Base

Less -
Dollar Working Capital Facility Letters of Credit
Multicurrency Working Capital Facility Letters of Credit
Dollar Working Capital Facility Loans
Multicurrency Working Capital Facility Loans
Acquisition Facility Working Capital Letters of Credit
Acquisition Facility Working Capital Loans
Dollar Swing Line obligations
Multicurrency Swing Line obligations

Total Extensions of Credit fox calculation

AGGREGATE BORROWING BASE AVAILABILITY

P

e et et et et et ) e



SPRAGUE OPERATING RESOURCES LLC, as Borrower

By:

Name:
Title:




Exhibit H-1
to Credit Agreement

FORM OF AMENDED AND RESTATED INTERCOMPANY SUBORDINATION AGREEMENT

AMENDED AND RESTATED INTERCOMPANY SUBORDINATION AGREEMENT, dated as of {as amended, supplemented or
otherwise modified from time to time, this “Subordination Agreement™), by and among SPRAGUE OPERATING RESOURCES LLC, a Delaware limited
Iiability company (the “Company” and, together with each other Loan Party {as defined in the Credit Agreement referred to below) listed on the signature
pages hereof or which becomes a party hereto, each an “Qbligor” and, collectively, the “Obligors™) and JPMorgan Chase Bank, N.A., as administrative agent
(together with its successors and assigns in such capacity, the “*Administrative Agent”) under the Credit Agreement (as hereinafter defined).

RECITALS

WHEREAS, pursuant to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit Agreement™), among the Company, Kildair Service Ltd. (“Kildair™) and Sprague Resources ULC
(“AcquireCo™), as Bomowers, the Lenders from time to time parties thereto, the Administrative Agent, and the other agents parties thereto, the Lenders have
severally agreed to make Loans to and the Essuing Lenders have agreed to issue or provide Letters of Credit for the account of any Borrower upon the terms
and subject to the conditions set forth therein, which Loans may be evidenced by the Notes issued by any Borrower thersunder;

WHEREAS, each Obligor has made or may make from time to time certain [oans, advances or other extensions of credit to one or more of the
other Obligors; and

WHEREAS, it is a covenant under Sectign 8.2(b) of the Credit Agreement that each Obligor enter into this Subordination Agreement with the
Administrative Agent in respect of all amounts from time to time owing to such Obligor (including any interest thereon) from any other Gbligor.

NOW, THEREFORE, the parties hereto hereby agree as follows:

1. Defined Terms. Unless otherwise defined herein, the capitalized terms used herein which are defined in, or by refetence in, the Credit
Agreement shall have the meanings specified therein, In addition, as used in this Subordination Agreement, the following terms have the following
meanings:

“Payment in Full of the Senior Obligations”: (a) the indefeasible payment in full in cash ofall amounts due or to become due (whether or not all
orany of the Senior Obligations have been declared due and payable prior to the date on which such Senior Obligations would otherwise have become due
and payable) on or in respect ofall Senior Obligations, and (b) the termination of the Commitments,

“Senior Obligations™: the collective reference to the unpaid principal of and interest on the Loans, unpaid Reimbursement Obligations and
interest thercon and ail other Obligations (for the avoidance of doubt, including, without limitation, interest accruing after the filing of any petition in



bankmuptcy, or the commencement of any insolvency, reorganization or like proceeding, relating to any Loan Party, whether or not a claim for post filing or
post-petition interest is allowed in such proceeding) of any Loan Party to the Lenders, the Issuing Lenders, the Cash Management Banks, Qualified Cash
Management Banks, Qualified Counterparties and the Agents (collectively, the “Lender Parties™).

“Subordinated Obligations”: with respect to any Obligor, any and all amounts from time to time owing to such Cbligor (including any interest
thereon) from any other Obligor.

“Subordination Event™: the Senior Obligations becoming due and payable in full, whether upon maturity, acceleration or otherwise.

2. Subordination. (a) Each Obligor agrees that the Subordinated Obligations shall be Subordinate and Junior in Right of Payment to all Senior
Obligations.

(2} As used in this Subordination Agreement the term “Subordinate and Junior in Right of Payment™ shall mean that:

(i) no part of the Subordinated Obligations shall have any claim to the assets of any Obligor on a parity with or prior to the claim of the Senior
Obligations, and payment of all of the Subordinated Obligations is and shall be subject, subordinate and deemed junior in right of payment to the prior
Payment in Full of the Senior Obligations;

{ii) upon the occumencs and during the continuance of an Event of Default, and following receipt by any Loan Party of a written notice fom the
Administrative Agent prohibiting the following,

{A) no Obligor will take, demand or receive from any other Obligor and no Obligor will make, give or permit, directly or indirectly, by set
off, redemption, purchase or in any other manner, any payment of or security for the whole or any part of the Subordinated Obligations unless
otherwise permitted by the Credit Agreement orconsented to in writing by the Administrative Agent, and

{B) no Obligor will accelerate for any reason the scheduled maturities of any Subordinated Obligations unless permitted in writing by the
Administrative Agent;

provided that, upon the occurrence and during the continuance of an Event of Default, no payments permitted pursuant to clause (A) above shall be
made into any Deposit Account, Securities Account or Commodity Account of any Loan Party that is not a Controlled Account (in each case as defined
in the applicable Security Agreement); provided, further, that so long as no Event of Default has ocourred and is continuing, each Obligor may make
payments of interest on and principal of the Subordinated Obligations, including, without limitation, any payments on Subordinated Obligations
consisting of customary revolving intercompany payables consistent with past practice; and

(i) in the event of any Subordination Event, any payment or distribution of any kind or character, whether in cash, property or securities which,
but for the subordination provisions of this Subordination Agreement, and subject to the proviso in the preceding subsection (ii) would otherwise be
payable or deliverable upon or in respect of the Subordinated Obligations, shall instead be paid over or delivered to the Administrative Agent for
application on account ofthe Senior Obligations, and no Obligor shalk receive any such payment or distribution or any benefit therefrom.
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(b) Upon the occurmence of a Subordination Event arising pursuant to Section 9.1(g) of the Credit Agreement, (i) if any Obligor shall have failed
to file claims or proofs of claim with respect to the Subordinated Obligations eadier than thirty (30) days prior to the deadline for any such filing, such
Obligor shall execute and deliver to the Administrative Agent such powers of attorney, assignments or other instrements as the Administrative Agent may
reasonably request to file such claims or proofs of claim and (i) unless each Lender Party shall otherwise agree in wiiting, until the Payment in Fuli of the
Senior Obligations, no Obligor shall be entitled to teceive any payment on account of principat of (or premium, if any) or interest on or other amounts
payable in respect of the Subordinated Obligations, and to that end, any payment or distribution of any kind or character, whether in cash, property or
securities, which may be payable or deliverable in respect of Subordinated Obligations in any such case, filing, petition, plan or arrangement, proceeding,
receivership, dissolution, liquidation or other winding up proceeding (such proceedings, collectively, “Insolvengy Proceedings™) shall instead be paidor
delivered to the Administrative Agent for application to the Senior Obligations that are due and payabie until the Payment in Full of the Senior Obligations
shall have first occurred.

{c) Ifany Insolvency Proceeding is commenced by or against any Obligor:

(i) the Administrative Agent and each other Lender Party is hereby irrevocably authorized and empowered (in its own name or in the name of the
applicable Obligor or otherwise), but shall have no obligation, to demand, sue for, collect and receive every payment or distribution in respect of the
Subordinated Obligations above and give acquittance therefor and to file claims and proofs of claim and take such other action (including voting the
Subordinated Obligations or enforcing any security interest or other lien securing payment of the Subordinated Obligations) as such Lender Party may
deem necessary oradvisable for the exercise or enforcement of any of the such Lender Party’s rights or interests hereunder; and

(ii) each Obligor shall duly and promptly take such action as the Administrative Agent or any other Lender Party may request in its good faith
business judgment (A) to collect the Subordinated Obligations for the account of the Lender Parties and to file appropriate claims or proofs of claim in
respect of the Subordinated Obligations, (B) to execute and deliverto the Lender Parties such powers of attorney, assignments, or other instruments as
such Lender Parties may request in order to enable them to enforce any and all claims with respect to, and any security interests and other liens securing
payment of, the Subordinated Obligations and (C) to collect and receive any and all payments or distributions which may be payabie or deliverable
upon or with respect to the Subordinated Obligations.

(d} Should any payment or distribution or security, or the proceeds of any thereof, be collected or received by any Obligor in respect of
Subordinated Obligations, and such collection or receipt is not expressly permitted hereunder prior to the payment in full ofthe Senior Obligations, such
Obligor will, forthwith deliver the same to the Administrative Agent, to the extent practicable in precisely the form received (except for the endorsement or
the assignment of the holder thereof where necessary) and, until so delivered, the same shall be held in trust by such Obligor as the property of the Lender
Parties.

{e) Each Obligor waives any right that it may have to be subrogated to the rights of the Lender Parties to receive payments or distributions of
assets of any other Obligor made on the Senior
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Obligations or to otherwise seek reimbursement, indemnity or contribution or payment of any kind from any other Obligor in respect of amounts paid to the
Lender Parties in lieu of such Obligor by operation of this Subordination Agreement, until such time as the Senior Obligations have been indefeasibly paid in
full in cash and the Commitments have been temminated.

(f) Each Obligor hereby waives any and all notices of renewal, extension or accrual or increase of any of the Senior Obligations, present or future,
and agrees and consents that without notice to or assent by such Obligor:

(i) the obligations and liabilities of any other Obligor or any other party ot parties for or upon the Senior Obligations (and/or any promissory
note(s), security document or guaranty evidencing or securing any of the same) may, from time to time, in whole or in part, be renewed, extended,
modified, amended, accelerated, compromised, supplemented, terminated, soid, exchanged, waived or released or increased;

(ii) the Administrative Agent and each other Lender Party may exercise or refrain from exercising any right, remedy or power granted by the
Credit Agreement, any other Loan Document or any other document creating, evidencing or otherwise related to any ofthe Senior Obligations orat
law, in equity, or otherwise, with respect to any of the Senior Obligations or any collatera] security, hypothec or lien (legal or equitable) held, given or
intended to be given therefor (including, without limitation, the right to perfect orregister any lien, hypothec or security interest created in connection
therewith); and

(iii} any and ail Collateral or other ¢ollateral security and/or Liens (legal or equitable) at any time, present or future, held, given or intended to be
given for any of the Senior Obligations, and any rights or remedies of any Lender Party in respect thercof may, from time to time, in whole orin part, be
exchanged, sold, surrendered, released, modified, waived or extended by such Lender Party;

(iv}in each case, as the Administrative Agent or any other Lender Party may deem advisable and ali without impairing, abridging, diminishing,
releasing or affecting the subordination to the Senior Obligations provided for herein.

{(g) Each Obligor acknowledges and agrees that the Administrative Agent and each other Lender Party has relied upon and will continue to rely
upon the subordination provided for herein in entering into the Credit Agreement.

3. Representations and Warmanties. Each Obligor hereby represents and warmants that, as of the date hereof, such Obligor has no material ¢laims
against any other Obligor arising out of breach of contract or tort or otherwise,

4, Transfers of Subordinated Obligations. Each Obligor agrees that it will not assign, transfer, sell or otherwise dispose of its right, title and
interest in any Subordinated Obligation to any other Person, other than an Affiliate or a Subsidiary, which transferee shall agree to the terms of this
Subordination Agreement.

5. Miscellaneous, () No failure to exercise, and no delay in exercising, on the part of the holders, assignees and beneficiaries from time to time of
the Senior Obligations, any right, power or privilege under this Subordination Agreement shall operate as a waiver thereof; nor shall any single or
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partial exercise of any right, power or privilege under this Subordination Agreement preclude any other or further exercise thereof or the exercise of any other
right, power or privilege. The Administrative Agent shall not be prejudiced in its right to enforce the subordination contained herein in accordance with the
terms hereof by any act or failure to act on the part of any Obligor. The rights and remedies provided in this Subordination Agreement and in the other Loan
Documents and in all other agreements, instruments and documents referred to in any of the foregoing are cumulative and shall not be exclusive of any rights
or remedies provided by law,

(b) Each Obligor agrees to execute and deliver such further documents and to do such otheracts and things as the Administrative Agent may
reasonably request in order to fully effect the purposes of this Subordination Agreement.

(c) All notices, requests and demands to or upon the respective parties hereto to be effective shall be in writing (including by facsimile
transmission) and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made (i) in the case of delivery by hand, when
received, (ii) in the case of delivery by mail, when received, or (iif) in the case of delivery by facsimile transmission, when sent, and receipt has been
electronically confirmed, (1) to any Obligor, as set forth below its name on the signature pages hereof, and (2) to the Administrative Agent, at its address
specified in Section 11.2 of the Credit Agreement.

(d) Each Obligor agrees to give the Administrative Agent prompt notice of any default by any other Obligor in respect of the Subordinated
Obligations.

(e) Each Obligor will cause each note and instrument (if any) evidencing the Subordinated Obligations to be endorsed with the following
legend:

“The indebtedness evidenced by this instrument is subordinated to the prior indefeasible payment in full in cash of the Senior Obligations (as
defined in the Intercompany Subordination Agreement dated as of by and among the [Payor][Borrower][MLFP], the [Payee][Lender],
certain of their affiliates and JPMorgan Chase Bank, N.A., as Administrative Agent, regarding subordination) pursuant to, and to the extent
provided in, such Intercompany Subordination Agreement.”

(f) Each CGbligor hereby agrees to mark its books of account in such a manner as shall be effective to give proper notice of the effect of this
Subordination Agreement and will, in the case of any Subordinated Qbligations not evidenced by any note or instrument, following the occurence and
continuation ofan Event of Default, upon the Administrative Agent’s request, cause such Subordinated Obligations to be evidenced by an appropriate note
or instiument or instruments endorsed with the above legend. Each Obligor will at its expense and at any time and from time to time promptly execute and
deliver all further instruments and documents and take all further action that may be necessary or that the Administrative Agent may request in its good faith
business judgment to protect any right or interest granted or purporied to be granted hercunder or to enable the Lenderto exercise and enforce their ights and
remedies hereunder.

() THIS SUBORDINATION AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE LENDER PARTIES AND EACH OBLIGOR
UNDER THIS SUBORDINATION AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE
LAW OF THE STATE OF NEW YORK. This Subordination Agreement shall be binding upon the Administrative Agent, each Obligor and their
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respective successors, transferees and assigns and shall inure to the benefit of the Administrative Agent, the other Lender Parties, each Obligor and their
respective successors, transferees and assigns; provided, that no Obligor may assign its rights or obligations hereunder without the prior written consent of the

Administrative Agent.

(h) The subordination provisions contained hetein are for the benefit of the Administrative Agent, the other Lender Parties and their respective
successors and assigns as holders flom time to time of Senior Obligations and may not be rescinded or canceled or modified in any way, nor, unless othetwise
expressly provided for herein, may any provision ofthis Subordination Agreement be waived or changed without the express prior written consent thereto of
the Required Lenders. Subject to the preceding sentence, this Subordination Agreement may be amended or modified only by an instrument in writing signed

by the parties hereto.

(i) This Subordination Agreement may be executed by one or more of the parties to this Subordination Agreement on any number of separate
counterparts and all of said counterparts taken together shall be deemed to constitute one and the same instrument.

[SIGNATURE PAGES FOLLOW)
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IN WITNESS WHEREOF, the parties hereto have caused this Subordination Agreement to be duly executed and delivered as of the day and year first above
written.

[INSERT NAME OF OBLIGOR]

By:

Name:
Title:

[INSERT NAME OF OBLIGOR}

By:

Name:
Title:

Address for Notices:
{ADDRESS]

JPMorgan Chase Bank, N.A., as Administrative Agent

By:

Name:
Title:
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Exhibit H-2
to Credit Agreement

FORM OF AXEL JOHNSON SUBORDINATED NOTE
This Note has not been registered under the Securities Act of 1933, as amended, and may not be sold or otherwise transferred in the absence of such
registration or an exemption therefrom under such Act. Furthermore, this Note may not be sold or otherwise transferred other than in compliance with
Section 1.4 of this Note.
This Note is, to the extent expressly described herein, subordinated to the priot payment and satisfaction of all Senior Indebtedness, as defined hetein. [This

Note is in satisfaction of the principal of that certain Note dated with a maturity date of in the amount of (IC}$ ) ThatNoteis
hereby deemed to be fully matured and satisfied, and no further payment obligation exists with respect to the principal thereof]

b4
X [SPRAGUE ENTITY]
fUSJICISL ] [ ,201 ]
FOR VALUE RECEIVED, the undersigned [Sprague Entity] (the “Company™) hereby promises to pay to [Name of Axel Johnson Affiliate], a

(jurisdiction of formation/otganization] [entity type] (in such capacity as payee, the “Investor™), or its registered assigns (collectively, the “Noteholder™), at
the Company’s principal office, or at such other place as the Noteholder shall from time to time have designated to the Company in writing, on [

201 ] (the “Maturity Date™), [ 1[United States Dollars (US.3[ )] [Canadian Dollars (C3[ 1)), Interest will acerue daily (computed on the
basis of a 360~day year) on the principal amount hereof from time to time unpaid to and including the maturity hereof at a rate per annum equal to [ ]%.
Interest shall be payable in arrears on | LI L Jand [ ], commeneing on [ ,201 ], onthe date of any

prepayment of this Note (in whole or in part), and at maturity, whether by acceleration or otherwise. Interest payable after maturity of this Note (by
acceleration or otherwise) shall be payable upon demand.

[.  PAYMENT PROVISIONS.
The Company covenants that so long as this Note is outstanding:
() Pavment at Maturity of Note, Subject to the resttictions contained in the Credit Agreement and in Section 3 below, on the Maturity Date, or on any

accelerated maturity of this Note, the Company wiil pay the entire principal amount of this Note then outstanding, together with all accrued and unpaid
interest hereon.
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(b) Voluntary Prepavments. Subject to the restrictions contained in the Credit Agreement and in Section 3 below, the Company may at any time and
from time to time prepay all orany part of the principal amount of this Note, without premium or penalty. Upon each prepayment of this Note, in whole orin
part, the Company will pay to the Noteholder the principal amount o be prepaid and any wipaid interest accrued thereon o the prepayment date, From and
after the date such payment is actually made, interest on the principal amount so prepaid shall cease to accrue.

(c) Maaner and Time of Payment. All payments made by the Company pussuant to this Note shali be made without defense, set off or counterclaim, in
same day finds and delivered to the holder of this Note not 1ater than Noon (New Yotk time) on the date such payment is due, with such payment to be made
in the same manner as that provided for payment of interest herein; provided that funds received by such holders after Noon (New York time) shall be deemed
to have been paid by the Company on the next succeeding Business Day. Whenever any payment to be made hereunder shail be stated to be due on a day
which is not a2 Business Day, the payment shall be made on the next succeeding Business Day and such additional period shall be included in the
computation of the payment of interest hereunder.

(d) Transfer.

(i) Transfer of Note. The Noteholder shall have the right to sell, assign, transfer or negotiate all or part of this Note to one or more of its Axel
Johnson Affiliates. In the case of any sale, assignment, transfer or negotiation of all ot part of this Note authorized under this Section 1.4, the
assignee, transferee or recipient shall have, to the extent of such sale, assignment, transfer or negotiation, the same rights, benefits and
obligations as it would if it were the Noteholder with respect to such Note or the loans evidenced thereby.

(ii) Registration of Transfer. The Company shall keep at its principal office a register in which the Company shall provide for the registration of
this Note and for the transfer of the same. Upon sumrender for registration of transfer of this Note at the principal office of the Company, the
Company shall, at its expense, promptly execute and deliver one or more new Notes of like tenor and of a like principal amount, registered in the
name of such transferee or transferees and, in the case of a transfer in part, a new Note in the appropriate amount registered in the name of such
transferor.

(iii) Transferee. In connectton with any sale, assignment or transfer of this Note, the transferor shall give notice to the Company and the
Administrative Agent of the identity of the transferee.

2. EVENTS OF DEFAULT.

I one or more of the following events (herein referred to as “Events of Default”) shall occur and be continuing:

(2) Payment Default. The Company shall fail to pay (i) any principal of this Note when the same becomes due and payable, whether upon maturity,
prepayment, acceleration or otherwise or (ii) any interest on this Note, for a period of ten days after the same shall become due and payable or (iii) any other
amount due hereunder within 30 days after demand therefore.

(b) Bankruptey, etc. The Company or any of its Subsidiaries (each, an “Obligor™) shall: (a) commence a voluntary case, plan, proposal or other
proceeding under the Bankruptey Code or any

-13-



Insolvency Laws or authorize, by appropriate proceedings ofits board of directors or other goveming body, the commencement of such a voluntary case,
application, plan, proposal or other proceeding; (b) (i) have fled against it a petition, notice of intention, proposal, application or plan commencing an
involuntary case, plan, proposal or other proceeding under the Bankrupicy Code or any Insoivency Laws that shall not have been dismissed within S0 days
after the date on which such petition, notice of intention, proposal, application or plan is filed, or (ii} file an answer or other pleading within such 90-day
period admitting or failing to deny the material allegations of such a petition or seeking, consenting to or acquiescing in the relief therein provided, or

(iti) have entered against it an order for relief in any involuntary case, proposal, plan or other proceeding commenced under the Bankruptcy Code or any
Insolvency Laws; (c) seek relief as a debtor under any applicable law, other than the Bankmptey Code, of any jurisdiction relating to the liquidation,
amangement of reorganization of debtors or to the modification or alteration of the rights of creditors, or consent to or acquiesce in such relief; (d) have
entered against it an order by a court of competent jurisdiction (i) finding it to be bankrupt or insolvent, (if) ordering or approving its liquidation,
amrangement or reorganization as a debtor or any modification or alteration of'the tights of its creditors or (iit) assuming custody of, or appointing a receiver,
trustee, receiver and manager, interim receiver or other custodian for, all ora substantial portion of its property; or (¢) make an assignment for the benefit of,
or enter into a composition with, its creditors, or appoint, or consent to the appointment of, or suffer to exist a receiver, trustee, receiver and manager, interim
receiver or other custodian for, all or 2 substantial portion ofits property,

then, (i} upon the occutrence of any Event of Default described in Seetion 2.2 with respect to the Company, the unpaid principal amount of this Note,
together with accrued interest thereon, shall automatically become immediately due and payable, without presentment, demand, protest or other requirements
of any kind, all of which are hereby expressly waived by the Company, and (ii) upon the occumence of any other Event of Defauit the Noteholder may, upon
prior written notice to the Administrative Agent (if the Credit Agreement is then still in effect), and upon written notice to the Company, declare this Note to
be due and payable, whereupon the principal amount ofthis Note, together with accrued interest thereon, shall automatically become immediately due and
payable, without any other notice of any kind, and without presentment, demand, protest or other requirements ofany kind, all of which are hereby expressly
waived by the Company; provided, however, that the acceleration of principal and interest with respect to this Note and the exercise ofjudicial and
foreclosure remedies shall be subject to the restrictions in Sectign 3 below.,

3.  SUBORDINATION

(a) Obligatic bordinate to Senior Indebtedness. The Company covenants and agrees, and the Noteholder by its ageeptance of this Note, likewise
covenants and agrees, that this Note shall be subject to the provisions of this Section 3; and the Noteholder, whether a holder upon original issue orupon
transfer, assignment or exchange of this Note, accepts and agrees (i) that the payment of all Note Obligations shall be subordinated and junior in right of
payment to the prior payment in full ofall of the Senior Indebtedness from time to time outstanding, and the Note Obligations are subordinated as a claim
against the Company, any other Obligor, any guarantor of the Senior Indebtedness or any of their respective assets to the prior payment in full ofthe Senior
Indebtedness, in each case, to the extent and in the manner hereinafter set forth and whether such claim is (a) in the ordinary course of business or (b) in the
event of any Bankruptcy Event, (ii) that the subordination is for the benefit of, and shall be enforceable directly by, each holder of such Senior Indebtedness,
and (iii) that each holder of such Senior Indebtedness, whether now outstanding orhereafter created, assumed or guaranteed, shall be deemed to have
acquired its Senior Indebtedness in reliance upon the covenants and provisions contained in this Note including, without limitation, this Section 3.
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{b) Payment Over of Progeeds Upon Bankruptcy Event. In the event of (i) any insolvency or bankruptcy case, petition, plan, proposal ot other
proceeding, or any receivership, liquidation, zeorganization, adjustment, plan of arrangement, composition or other similar case or proceeding in connection
therewith, relative to the Company or any othlier Obligor or to their respective creditors, as such, or to their respective assets, or (ii) any liquidation,
dissolution or other winding up of the Company or any other Obligor, whether voluntary orinvoluntary and whether or not involving insolvency or
bankruptcy, or (iii) any assignment for the benefit of creditors or any other matshaiing of assets and liabilities of the Company or any other Obligor
(collectively, “Bankmuptey Events™), then and in any such event:

(i) All obligations due or to become due under or with respect to all Senior Indebtedness in such proceeding shall be paid in full, in cash, or
payment thereof in a form and manner satisfactory to the holders of Senior Indebtedness then outstanding shall have been provided for, before
the Noteholder is entitled to receive any payment or distribution, whether in cash, securities or other property, on account of the Note
Obligations;

{ii) Any payment or distribution of assets of the Company of any kind or character, whether in cash, property or securities, by set-off or otherwise,
to which the Noteholder would be entitled but for the provisions of this Section 3, including any such payment or distribution which may be
payable or deliverable by reason of the payment of any other Indebtedness of the Company being subordinated to the payment of the Note
Obligations shall be paid by the liquidating trustee or agent or other Person making such payment or distribution, whether a trustee in
bankruptey, receiver, receiver and manager, interim receiver or [iquidating trustee or otherwise, directly to the Administrative Agent, for the
benefit of the holders of the Senior Indebtedness, or its representative, ratably according to the aggregate amounts remaining unpaid on account
of the principal of, and interest on, such Senior Indebtedness held or represented by each, for application to the Senior Indebtedness to the extent
necessary to make payment in fill of all such Senior Indebtedness remaining unpaid;

(iii) In the event that, notwithstanding the foregoing provisions of this Section 3.2, the Noteholder shall have received after any such Bankruptcy
Event any such payment or distribution ofassets of the Company of any kind or character, whether in cash, property or securities, including any
such payment or distribution which may be payable or deliverable by reason of any other Indebtedness being subordinated to the payment of the
Note Obligations before all such Senior Indebtedness is paid in full or payment thereof provided for in a form and manner satisfactory to the
holders of Senior Indebtedness, then and in such event such payment or distribution shall be segregated and held in trust by the Notehelder for
the benefit of the holders of the Senior Indebtedness, and shall forthwith be paid over and delivered (together with any necessary endorsements)
directly to the Administrative Agent, for the benefit of the holders of such Senior Indebtedness, or its representative, ratably according to the
aggregate amounts remaining unpaid on account of the principal of, and interest on, such Senior Indebtedness held or represented by each, for
application to the Senior Indebtedness to the extent necessary to pay all such Senior Indebtedness in full; and

(iv) The Administrative Agent, on behalf of the holdets of the Senior Indebtedness, shall have the right to request the Noteholder to file and, in
the event the Noteholder fails
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to do so within 10 days prior to any deadline fixed in such proceeding for the filing of such a claim, is hereby authorized to file a proof of ¢laim
in the form required in any Bankruptey Event for and on behal{ of the Noteholder, to accept and receive any payment or distribution which may
be payable or deliverable at any time upon orin respect of the Note Obligations in an amount not in excess of the Senior Indebtedness then
outstanding, including without limitation all interest and Post Petition Interest with respect thereto, and to take such other action as may be
reasphably necessary to effectuate the foregoing. In any proceedings with respect to any Bankruptey Event, the Noteholder imevocably
authorizes the Administrative Agent, on behalf ofthe holders of the Senior Indebtedness: (1) to vote claims comprising any Note Obligations and
to accept or reject on behalf of the Noteholder any proposal, application or plan proposed in connection with any such Bankruptcy Event; (i} to
accept and execute receipts for any payment or distribution made with respect to any such Note Obligations and to apply such payment or
distribution to the payment of the Senior Indebtedness; and (iii) to take any action and to execute any instruments necessary to effectyate the
foregoing, either in the name of the Administrative Agent or in the name of the Noteholder as the attomey-in-fact of the Noteholder. The
Noteholder shall provide to the Administrative Agent all information and documents reasonably necessary to present such claims or seek
enforcement as aforesaid.

(c) Restricted Payments.

(i) Notwithstanding any other provision of this Note, the Company will not inake, and the Noteholder will not accept or receive, any payment of
any Note Obligations, whether in cash, securities or other property or by way of conversion, exchange or set-off or otherwise, and no such
payment shall become due; provided, however, that the Company may make any payment of Note Obligations, and the Noteholder may accept
any such payment, if at the time of such payment and after giving effect thereto, no “Default” or “Event of Default” (each as defined and used in
the Credit Agreement) has occurred and is continuing and the Company is in compliance with the covenants set forth in Section 8.1 of the Credit
Agreement calculated on a Pro Forma Basis.

(ii} In the event that any payment shall be received by the Noteholder which is prohibited by the foregoing provisions of this Section 3.3, then in
such event such payment shali be segregated and held in trust by the Noteholder for the benefit of the holders of Senior Indebtedness, and shall
forthwith be paid over and delivered (together with any necessary endorsements) directly to the Administrative Agent or its representative, for
the benefit of holders of the Senior Indebtedness, ratably according to the aggregate amounts remaining unpaid on account of the principal of,
and interest on, such Senior Indebtedness held or represented by each, for application to the Senior Indebtedness to the extent necessary to pay
all such Senior Indebtedness in full after giving effect to any concurrent payment or disttibution to or for the holders of such Senior
Indebtedness. The provisions of this Sectton 3.3 shall not apply to any payment with respect to which Section 3.2 would be applicable.
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(d) Manner of Exercise.

(1) Subject to the provisions of the Credit Agreement and the other Loan Documents, the Administrative Agent may take any actions to enforce
Obligations under the Senior Indebtedness;

(i)  in any manner in its sole discretion in compliance with applicable faw,
(il)  without consultation with the Noteholder,
(iii) regardless of whether a proceeding during 2 Bankmuptcy Event has been commenced; and
(iv) regardless of whether such exercise is adverse to the interest of the Noteholder.
(ii) The rights of the Administrative Agent to enforce any provision of this Note will not be prejudiced or impaired by:
(i)  any act or failure to act of the Company; or
(ii) noncompliance by any Person other than the Administrative Agent with any provision of this Note,
regardless of any knowledge thereof that the Administrative Agent may have or otherwise be charged with.
(iii) The Noteholder, in such capacity, will not contest, protest or object to, or take any action to hinder, and it waives any and all ¢laims with

respect to, any action taken by the Administrative Agent to enforce Obligations under the Senior Indebtedness.

(e) Remedies Standstill. Without the Administrative Agent’s prior written consent, the Noteholder shall not institute judicial or foreclosure proceedings
to enforce any Note Obligations and the Noteholder shall not commence or join with any other creditor of the Obligors in commencing any proceeding
against the Obligors seeking to effect an involuntary bankruptey, receivership or similar ammangement until the acceleration of maturity of the Senior
Indebtedness.

(f) Restrictions on Acceleration, Notwithstanding any contrary provision of this Note, any Note Obligations or any Note Agreement, (2) no Note
Obligations (other than payments permitted by Section 3.3(a)) shall become or be declared to be due and payable prior to the date on which the Senior
Indebtedness becomes or is declared to be due and payable and (b) if any Senior Indebtedness shall have become or been declared to be due and payable
prior to its stated maturity, the Note Obligations shall become immediately due and payable.

(g) Subrogation to Rights of Holders of Senior Indebtedness, If the Noteholder pays or distributes cash, property or other assets to the Administrative
Agent or another holder of Senior Indebtedness, the Noteholder will be subrogated to the rights of the Administrative Agent and/or such other holder of
Senior Indebtedness, as applicabie, with respect to the value of such payment or distributions; provided, that the Noteholder agrees not to assert or enforce
any such rights of subrogation it may acquire as a result of any such payment or disteibution until the payment in fitll of all Senior
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Indebtedness. For purposes of such subrogation, no payments or distributions to the holders of such Senior Indebtedness of any cash, property or securities to
which the Noteholder would be entitled except for the provisions of this Section 3, and no payments over pursuant to the provisions of this Section 3 to the
Administrative Agent, for the benefit of the holders of such Senior Indebtedness, by the Noteholder shall, as among the Company, its creditors (other than
holders of such Senior Indebtedness) and the Noteholder, be deemed to be a payment or distribution by the Company to or on account of such Senior
Indebtedness,

(h) Provisions Sojely to Define Relatjve Rights. The provisions ofthis Section 3 are and are intended solely for the purpose of defining the relative
rights of the Noteholder on the one hand and the holders of Senior Indebtedness on the other hand. Nothing contained in this Section 3 or elsewhere in this
Note is intended to ot shall (a) impair, as among the Company, its creditors {other than holders of Senior Indebtedness) and the Noteholder, the obligation of
the Company, which is absolute and unconditional, to pay to the Noteholder the principal of, and interest on, and any other amount payable by the Company
hereunder as and when the same shall become du¢ and payable in accordance with its terms; or (b) affect the relative rights against the Company ofthe
Noteholder and its creditors (other than the holders of Senior Indebtedness); or (c) except to the extent provided in Section 3.5 and 3.6 above, prevent the
Noteholder from accelerating this Note and exercising all other remedies otherwise permitted by applicable law upon default under this Note, in each case
subject to the notice requirements provided in Section 2 hereof, and to the rights, if any, under this Section 3 of the holders of Senior Indebtedness with
respect to the tumover of assets received upon the exercise of any such remedy.

(i) No Waiver of Subordinatign Provisions, No tight of any present ot future holder of any Senior Indebtedness to enforce subordination as herein
provided shall at any time in any way be prejudiced or impaired by any act or failure to act on the part of the Company or by any act or failure to act, in good
faith, by any such holder, or by any noncompliance by the Company with the terms, provisions and covenants of this Note, regardless of any knowledge
thereofany such holder may have or be otherwise charged with. Without in any way limiting the generality of the foregoing, the holders of Senior
Indebtedness may at any time and from time to time, without the consent of ar natice to the Noteholder, without incurring responsibility to the Noteholder
and without impairing or releasing the subordination provided in this Section 3 or the obligations hereunder of the Noteholder to the holders of Senior
Indebtedness, do any one or more of the following: (i) change the manner, place or terms of payment or extend the time of payment of, or renew or alter,
Senior Indebtedness or any instrument evidencing the same or any agreement under which Senior Indebtedness is outstanding; (ii) sell, exchange, release or
otherwise deal with any property pledged, mortgaged, hypothecated or otherwise securing Senior Indebtedness; (iii) take security in any form for the Senior
Indebtedness; (iv) release any Person liable in any manner for the coliection of Senior Indebtedness; and (v) exercise or refrain from exercising or waiving any
rights, powers or remedies against the Company or any other Person.

(i) Reinstatement. The provisions of this Note shall continue to be effective or be reinstated, as the case may be, if at any time, upon the cccurrence ofa
Bankruptcy Event or otherwise, any payment of any of the Senior Indebtedness is rescinded, invalidated, avoided, declared to be fraudulent or preferential,
set aside or must otherwise be returned by any holder of Senior Indebtedness (a “Recovery™), all as though such payment had not been made. If the provisions
of this Note are teminated prior to any such Recovery, the provisions of this Note will be reinstated in full force and effect, and such prior termination will
not diminish, release, discharge, impair or otherwise affect the obligations of the parties hereto from the date of reinstatement. Upon any such reinstatement,
the Noteholder will deliver to the Administrative Agent any proceeds or other payments made by Company between the purported payment in filf of the
Senior Indebtedness and their reinstatemnent in accordance with this Section 3. The
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Noteholder may not benefit from any Recovery, and any distribution made to it as a result of any Recovery will be paid overto the Administrative Agent for
application to the Senior Indebtedness in accordance with this Section 3.

(k) Amendment. The subordination provisions of this Section 3 are solely for the benefit of the holders of the Senior Indebtedness and may not be
rescinded, canceled, amended or modified in any way without the prior written consent of the Required Lenders to be affected by such rescission,
cancellation, amendment or modification,

() Refinancing. Ifthe Company issues other indebtedness in exchange or replacement for the Senior Indebtedness, in whole orin part (a
“Refinancing™), then the Senior Indebtedness will automatically be deemed not to have been discharged or paid in full for all purposes of this Section 3.
Upon Noteholder’s receipt of a notice stating that the Company has entered into a new loan or credit document with respect to a Refinancing and identifying
the new agent thereunder (the “New Agent™),

(i) the indebtedness and obligations under such new credit or loan documents will be treated as Senior Indebtedness for all purposes under this
Note; and

(i1) the New Agent ynder such new credit or loan documents will be the Administrative Agent for all purposes under this Note.

(m) Remedies. The Administrative Agent, on behalf of the holders of Senior Indebtedness, shall be entitled to enforce their rights under this Section 3
specifically, to recover damages by reason of any breach of any provision of this Sgction 3 and to exercise all other rights existing in their favor. The
Noteholder and the Company each acknowledges and agrees that money damages may not be an adequate remedy for any breach of the provisions of this
Section 3 and that the Administrative Agent, on behalfof'holders of Senior Indebtedness, may apply to any court of law or equity of competent jurisdiction
for specific performance and/or injunctive relief in order to enforce or prevent any violation of the provisions of this Sectien 3.

{n) No Collateral. The Obligors shall not grant, and the Noteholder shail not demand, accept or receive, any collateral, direct or indirect, for any Note
Obligation.

(o) Payment in Full. For the purposes of this Note, no Senior Indebtedness shall be deemed to have been paid in full unless the holder thereof shall have
received immediately available cash equal to the amount thereof then outstanding, all commitments to extend credit that would be Senior Indebtedness have
been imevocably terminated or have expired and the termination or cash collateralization of all letters of credit that, if drawn upon, would constitute Senior
Indebtedness; provided, however, that if the holders of the Senior Indebtedness are required by reason of a judgment or order of any court or administrative
authority having competent jurisdiction to repay any amounts or property received by the Administrative Agent, on behalf of the holders of the Senior
Indebtedness, or the holders of the Senior Indebtedness, on account of the Obligations, and the Administrative Agent, on behalf of the holders of the Senior
Indebtedness, or the holders of the Senior Indebtedness, repay or retum such amounts ot property, then the subordination provisions ofthis Note shall be
reinstated retroactively with respect to the amounts so repaid or property so returned as if such amounts or property had never been received by the
Administrative Agent, on behalf of the holders of the Senior Indebtedness, or the holders of the Senior Indebtedness notwithstanding any termination thereof
or the cancellation of any instrument or agreement evidencing any of the Obligations.
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(p) Effectivengss during Bankmuptey Event Proceedings. The provisions of this Section 3, which the panies hereto expressty acknowledge constitute a
“subordination agreement” under section 510(a) of the Bankmuptcy Code, will be effective before, during and after the commencement of proceedings under a
Banknptcy Event. All references in this Note to the Company will include such Person as a debtor-in-possession and any receiver, receiver and manager,
interim receiver or trustee for such Person in any proceedings during a Bankruptey Event,

3.17 Acknowledgment. The Company acknowledges that the Investor has executed that certain Acknowledgment and Agreement, dated as of
f ] pursuant to which the Investor has acknowledged and agreed to the provisions of this Section 3, and the Company shall use its best efforts to
cause any additional Noteholder to execute an Acknowledgment and Agreement in the form of Exhibit A attached hereto.

4.  DEFINITIONS.

Capitalized terms defined in the Credit Agreement and not otherwise defined in this Note shall have the meanings provided in the Credit Agreement,
The following terms used in this Note shall have the following meanings:

“Administrative Agent” means JPMorgan Chase Bank, N.A., in its capacity as administrative agent under the Credit Agreement, together with any
successors or assigns thereof.

“Bankmptey Code” means Title 11 of the United States Code and any successor statute,

“Business Day” means any day excluding Saturday, Sunday and any day which is a legal holiday under the laws of the State of New York oris 2 day on
which banking institutions located in New Yark, New York, are authorized ot requited by law ot other govemmental action to close.

“Credit Agreement” shall mean the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, extended, renewed,
increased, supplemented, refinanced, replaced or otherwise modified and in effect from time to time), among Sprague Operating Resources LLC, Kildair
Service Ltd. and Sprague Resources ULC, as Borrowers, the lenders from time to time party thereto, the Administrative Agent and the other agents parties
thereto.

“Defanlt” means any event, act or condition which with notice or lapse of time, or both, would constitute an Event of Defanlt.

“Insolvency Laws” means each of the Bankruptey and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada), and the
Winding-Up and Restructuring 4cf (Canada), each as now and hereafter in effect, any successors to such statutes and any other applicable insolvency law,
corporate law or other similar law of any jurisdiction, including any law of any jurisdiction pemnitting a debtor to obtain a stay, compromise, reorganization
or arrangement of the claims of its creditors against it

[

Note Aoreement” means any agreement pursuant to which this Note was issued and any other present or future agreement or instrument from time to
time entered into among the Company or any other Obligor relating to, amending or modifying such agreement referred to above, each as fiom time to time in
effect.
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“Note Obligations™ mean any and g}] obligations of the Company under this Note or under any Note Agreement with respect to this Note, including
without limitation the obligation to pay principal, interest, expenses, attomeys” fees and disbursements, indemnities and other amounts payable thereunder or
in connection therewith or related thereto,

“Obligations™ has the meaning ascribed thereto in the Credit Agreement.

“Post Petition Interest” means intesest accruing in respect of Senior Indebtedness after any Bankruptcy Event at the rate applicable to such Senior
Indebtedness pursuant to the Credit Agreement, whether or not such interest is allowed as a claim enforceable against the Company or any other Loan Party
in a bankruptcy or insolvency case, petition, filing, plan of arangement or proceeding under the Bankmptcy Code or any Insolvency Laws, and any other
interest that would have accrued but for the occurrence of such Bankruptcy Event,

“Senior Indebtedness” means the Obligations and any other amounts owing to the Administrative Agent or the Lenders (as defined in the Credit
Agreement) pursuant to the Credit Agreement or any other Loan Document and 2l interest, ineluding without limitation Post Petition Interest, with respect to
the Obligations and such other amounts.

5. GENERAL

() Amendments and Waivers. Subject to the restrictions set forth in Section 3.11, any provision of this Note may be amended, modified, terminated or
waived only with the written consent of the Noteholder, the Administrative Agent and the Company. Any waiver ot consent shall be effective only in the
specific instance and for the specific purpese for which it was given. No notice to or demand on the Company in any case shall entitle the Company to any
further notice or demand in simiiar or other circumstances. Any amendment, modification, termination, waiver or consent effected in accordance with this
Section 5.1 shall be binding upon the Nateholder at the time outstanding and each future holder thereof.

(b) Independence of Covenants. All covenants hereunder shall be given independent effect so that if a particular action or condition is not permitted by
any of such covenants, the fact that it would be permitted by an exception to, or be otherwise within the limitation of, another covenant shall not avoid the
occurrence of an Event of Default or Default if such action is taken or condition exists,

(c) Notices. All notices, requests, demands, claims and other communications hereunder shall be in writing and shall be sent by facsimile, overnight
courier, registered mail or certified mail. Any notice, request, demand, claim, or other communication hereunder shall be deemed duly given, as applicable,
(ayupon confirmation of facsimile, (b) one business day following the date sent when sent by overnight delivery or (c) five business days following the date
mailed when mailed by registered or certified mail retum receipt requested and postage prepaid at the following address:

ifto the Company, to:

Sprague Entity

185 Intemnational Drive
Portstnouth, New Hampshire 03801
Attention: Paul Scoff, Esq.

Fax: (603)430-5324

21



[fto the Noteholder, to:

[Name of Axel Johnson Affiliate]
[Address of Axel Johnson Affiliate]
Attention: [ |
Telephone: [ i

Fax: { 1

[fto the Administrative Agent, 1o

JPMorgan Chase Bank, N.A.
277 Park Avenue, 22nd Floor
New York, Mew York 10172
Attention: Dan Bueno

Notwithstanding the foregoing, the Company or the Noteholder may send any notice, request, dentand, claim, or other communication hereunder to the
intended recipient at the address set forth above using any other means (including personal delivery, expedited courier, messenger setvice, facsimile, telex,
ordinary mail, ot electronic mail); provided, however, that no such notice, request, demand, claim, or other communication shatl be deemed to have been
duly given unless and until it actually is received by the intended recipient. The Company and the Noteholder may change the address to which notices,
requests, demands, claims, and other communications hergunder are to be delivered by giving the other party notice in the mauner herein set forth,

{d) Failure or Indulgence Not Waiver; Remedies Cumulative. No failure or delay on the part of the Noteholder in the exercise of any power, right or
privilege hereunder or under this Note shall impair such power, right or privilege or be construed to be a waiver of any default or acquiescence therein, nor

shall any single or partial exercise of any such power, right or privilege preclude other or further exercise thereof or of any other right, power or privilege, All
rights and remedies existing under this Note are cumulative to and not exclusive of, any rights or remedies otherwise available.

(e) Sgverability. In the event that any provision of this Note would, under applicable law, be invalid or unenforceable in any respect, such provision
shali (to the extent permitted by applicable law) be construed by modifying or limiting it so as to be valid and enforceable to the maximum extent
compatible with, and possible under, applicable law. The provisions of this Note are severable, and in the event any provision of this Note should be held
invalid or unenforceable in any respect, it shall not invalidate, render unenforceable or otherwise affect any other provision of this Note.

(f Headings, The headings containted in this Note are inserted only as a matter of convenience and for reference only and in no way define, limit or
describe the scope or intent of this Note.

(g) Governing Law. etc. This Note shall be governed by and construed in accordance with the laws of the State of New Yok, Each of the parties hereto
hereby irrevocably and unconditionally consents 1o submit to the exclusive jurisdiction of the courts of the State of New York and of the United States of
America Jocated in the Borough of Manhattan for any actions, suits or proceedings arising out of or relating to this Note and the transactions contemplated
heteby, and each of the
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parties hereto agrees not to commence any action, suit or proceeding relating hereto or thereto except in such courts. Each of the parties hereto hereby
imevocably and unconditionally waives any objection o the laying of venue of any action, suit or proceeding arising out of this Note or the transactions
contemplated hereby or thereby, in the courts of the State of New York or the United States of America located in the Borough of Manhattan, and hereby
further irrevocably and uncenditionally waives and agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any
such court has been brought in an inconvenient forum. In any action or suit to enforce any right or remedy under this Note or to interpret any provision of this
Note, the prevaiting party shall be entitled to recover its costs, including reasonable altomeys’ fees.

(h) Waiverof Jury Tgal. ¥O THE EXTENT NOT PROHIBITED BY APPLICABLE LAW WHICH CANNOT BE WAIVED, EACH OF THE
PARTIES HERETO HEREBY WAIVES, AND COVENANTS THAT IT WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR
OTHERWISE) ANV RIGHT TC TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE OR ACTIGN, CLAIM, CAUSE OF ACTION OR
SUIT (IN CONTRACT, TORT OR OTHERWISE), INQUIRY, PROCEEDING OR INVESTIGATION ARISING OUT OF OR BASED UPON THIS
NOTE OR THE SUBJECT MATTER HEREOF OR IN ANY WAY CONNECTED WITH OR RELATED OR INCIDENTAL TG THE TRANSACTIONS
CONTEMPLATED HEREBY, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER ARISING. ANY PARTY HERETQ MAY FILE AN
ORIGINAL COUNTERPART OR A COPY OF THIS SECTION 5.8 WITH ANY COURT AS WRITTEN EVIGENCE OF THE CONSENT OF EACH
SUCH PARTY TO THE WAIVER OF ITS RIGHT TO TRIAL BY JURY,

(1) Delivery. Delivery of an executed signature page of this Note by facsimile transmission or other electronic transmission shall be effective as delivery
of a manually executed counterpart hereof. A set of the executed copies ofthis Note shall be lodged with the U.S. Borrower and the Administrative Agent.

[The rest of this page intentionally left blank]
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The undersigned has caused this Note to be executed by its duly authorized officer as of the date first written above.

[SPRAGUE ENTITY]

By:

Name:
Title:




EXHIBIT A
ACKNOWLEDGMENT AND AGREEMENT

Reference is made to that certain Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, extended, renewed,
increased, supplemented, refinanced, replaced or otherwise modified and in effect from time to time, the “Credit Agreement”), among Sprague Operating
Resources LLC, (the “1L.S. Botrower™), Kildair Service Ltd. (“Kildair”) and Sprague Resources ULC (“AcquireCo™), as Borrowers, the lenders from time to
time party thereto, JPMorgan Chase Bank, N.A,, as administrative agent (in such capacity, together with its successors and assigns, the “Administrative
Agent™) and the other agents parties thereto, Capitalized terms used herein and not otherwise defined shall have the meaning ascribed thereto in the Credit
Agreement.

The undersigned, [Name of Axel Johnson Affiliate] (the “Noteholder”), hereby acknowledges and agrees to the subordination provisions of Section 3
of each note or instrument entered into by any of the Loan Parties with respect to any Axel Johnsen Subordinated Indebtedness. Further, the Noteholder shall
cause each successor or assign of any of the Noteholder’s rights or obligations under any such note or instrument to execute an acknowledgment and
agreement in substantially the form hereof.

This Acknowledgment and Agreement shall be binding upon, and inure to the benefit of, the parties hereto and their respective successors and assigns,
This Acknowledgment and Agreement may be executed in any number of counterparts, which together shall constitute one instrument. Delivery ofan
executed counterpart of a signatnre page of this Acknowledgment and Agreement by telecopy or electronic transmission {in .pdf format) shall be effective as
delivery of a manually executed counterpart of this Acknowledgment and Agreement, THIS ACKNOWLEDGMENT AND AGREEMENT AND THE RIGHTS
AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE
WITH, THE INFERNAL LAWS OF THE STATE OF NEW YORK.

[Signature Page Follows)



o,

The terms set forth in this Acknowledgment and Agreement are hereby agreed to:

[NAME OF AXEL JOHNSON AFFILIATE]

By:

Name:
Title:
ACKNOWLEDGED:

SPRAGUE OPERATING RESOURCES LLC

By:

Name:
Title:

JPMORGAN CHASE BANK, N.A,, as Administrative Agent

By:

Name:
Title:
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L RISK MANAGEMENT PHILOSOPHY, OBJECTIVES AND PROCESS

.l Overview

Sprague Operating Resources LLC (“Sprague” or “the Company™) is a Delaware limited liability company engaged in the purchase, storage,
distribution and sale of refined petroleum products, and natural gas and also provides storage and handling services for a broad range of materials. We
are one of the largest independent wholesale distributors of refined products in the Northeast United States based on aggregate terminal capacity. We
own and/oroperate a large network of 15 refined products and materials handling terminals strategically located throughout the Nottheast, We also
have access to approximately 50 third-party terminals in the Northeast through which we sefl or distribute refined products.

Sprague operates its business and reports results under three business segments: refined products, naturat gas and matedals kandling. The refined
products segment purchases a variety of refined products, such as heating oil, diesel fuel, residual fuel oil, kerosene, jet fuel and gasoline (primarily
from refining companies, trading organizations and producers) and sells them to our customers. The wholesale customers resell the refined products we
sell to them and commercial customers consume the refined products we sell to them. The wholesale custemers consist largely of home heating oil
retailers and diesel fuel and gasoline resellers. The commercial customers include federal and state agencies, municipalities, regional transit authorities,
large industrial companies, hospitals and educational institutions. Although for intemal purposes Sprague separates its refined products and natural gas
businesses into smaller components (e.g. Supply and Marketing), it consolidates results of these groups for reporting purposes.

With respect to its refined products {a.k.a. oil) and natural gas businesses, Sprague enters into a variety of transactions including exchange-traded
futures and options contracts and various over-the-counter derivative instruments that may result in physical delivery or are settled financially, In order
t0 manage the risks associated with its core business activities, Sprague has centralized its supply and trading activities into its Portsmouth, NH
headquarters.

The Supply and Trading mandate consists of the following:

1. System Related Activities: Management of commodity supply requirements and commitments (and the associated price risks) arising from the
following core business activities:

Refined Products (Oil) Marketing: As indicated, Sprague has an extensive network of refined products terminals along the U.S. East
Coast, providing the foundation for its refined products marketing activities. As indicated, in addition to the Sprague-operated terminals,
Sprague markets products from a range of 3rd-party facilities. Sprague’s annual Oil Marketing sales are nearly 30 million barrels.

Refined Products (Oil) Supply: The key role of the Oil Supply group is to provide supply to support Sprague’s Oil Marketing system
requirements. Included is supply at the facilities owned or operated by Sprague as well as a large number of third-party locations. A
significant patt of Sprague’s Oil Supply profitability is typically related to meeting system supply requirements, e.g. optimizing the
timing of purchases in the physical (a.k.a. cash) markets when oil product basis levels are lower than sales that have been or will be
completed by Qil Marketing. In addition, a key focus of Oil Supply is management of the hedges and associated futures / swaps contract
tolls associated with the refined products inventory.

Natural Gas Marketing: Sprague’s Natural Gas Marketing business is focused on delivering natural gas to industrial and commercial
customers, primarily in the Northeast United States. Marketing obtains its supply exclusively from Sprague’s Natural Gas Supply group
and sells natural gas via a range of contract types, including various kinds of forward contracts. Annual Natural Gas Marketing sales are
over 50 BCF,
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d. Natural Gas Supply: A primary role for the Natural Gas Supply group is to procure and deliver the supply needed for Marketing’s
industrial and commercial customers. All of Natural Gas Marketing’s supply requirements ate met by Natural Gas Supply.

2. Discretionary Trading: Entering into contracts with the objective of generating profits on or from the exposure to shifts in market prices. In general,
this is a limited activity at Sprague, as described below. -

a. Oil Supply: Oil Supply can take discretionary positions, including both physical and financial. These positions are generally based on
capitalizing on Sprague’s analysis and assessment of the fundamental supply / demand environment and other pertinent market
knowledge leading to a view ofthe forward market, though are not specifically required to meet systern supply requirements.

b. Natural Gas Supply: In addition to meeting Natural Gas Marketing’s requirements, Natural Gas Supply also seils natural gas to
wholesale customers (resellers) as well as to gas utilities and power generation facilities. Natural Gas Supply does not undertake
discretionary trading, rather focuses on meeting wholesale supply commitments in a timely and cost effective manner.

1.2 Risk Management Philesophy

It is the general philosophy of Sprague to hedge risks associated with its core business activities. Additionally, Sprague may assume risk within
approved limits in order to grow the business and increase eamings. However, taking risks outside of approved limits is not permitted without prior
approval of the Risk Management Committee (“RMC”).

13 Risk Management Objectives and Process

The objective ofthe tisk management program at Sprague is to identify, measure, monitor, and control Sprague’s major risks (primarily market, credit
and operational sk, recognizing that physical operations risks, liquidity risks, and business risks are not explicitly addressed in this policy)on a
timely basis to better manage the business, thereby optimizing the Company's financial performance. See Section 2.3 for definitions of the major risks.

Managing of these risks is achieved through determination of the Company’s financial objectives and nisk tolerance, optimal allocation of risk capital
to the Company s business activities, an appropriate system of intemal control systems and processes and the prudent actions of Sprague’s
management, traders and staff,

Sprague’s Risk Management Policy and related documents i.e., policies, procedures, model documentation, ete. {collectively the “Risk Management
and Control Documents™) establish standards for monitoring and controlling the financial risks associated with Sprague’s core businesses, The policy
includes controls associated with asset optimization, hedging, marketing and discretionary trading activities. These documents codify Sprague’s
control practices and therefore reduce the likelihood of sustaining material unanticipated losses. It is expected that the policy will be updated as
necessary based on developments either within or outside the company. This Policy does not constitute a contract ot agreement with employees or
contract workers and may be modified or withdrawn at any time at the Risk Management Committee’s sole discretion, consistent with any obligations
contained in Sprague’s credit facility,

The risk management process includes the following key elements:

Al Identifying risks;
B. Measuring and assessing tisks;
C. Establishing risk limits and guidelines;
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D. Executing transactions and strategies propetly, consistent with Sprague’s risk tolerance;
E Recording positions and processing transactions properly;
F. Validating policies, guidelings, procedures, methodologies, and models on an ongoing basis; and
G Monitoring performance against approved limits and tazgets.
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2. ORGANIZATIONAL STRUCTURE ROLES AND RESPONSIBILITIES
2.1 Overview

In accordance with prevailing industry practice, lines of authority and responsibility for managing and controlling risk for rading, commercial and
operations are clearly delineated. In particular, the appropriate separation between the transacting, risk monitoring/reporting and
settlement/accounting functions is maintained through a three-office structure (front, middle and back offices). In addition, the Risk Analysis and
Control function (“Middle Office”) will report and monitor exposures and limits independent of the commercial business functions. It is the
responsibility of senior management and the RMC to ensure that appropriate segregation of duties is maintained in the context of organizational
changes.

Risk monitoring of operational, health, safety and envirenmental matters is divided between operational line management, senior management of
Sprague and the Legat Department.

Risk management and intemal control are the responsibility of all Company personnel. An essential element of a strong risk control framework is the
recognition by all enmiployees of the need to camry out their responsibilities effectively and to communicate to the appropriate level of management any
problems in operations, instances of non-compliance, or other violations. As it relates to Sprague’s transacting activities, prohibited activities include,
but are not limited to the following:

Wash sales?, roundtrip trades, offsetting transactions, or transactions that attempt to artificially inflate volume or revenue;
Transactions or strategies specifically prohibited by the various regulatory agencies having jurisdiction over our business.

Any employee that becomes aware of such behavior or is contacted by a third party and requested to engage in such behaviot should report such
incidents in accordance with Section 3.1 of this Policy.

2.2 Board of Directors

The Axel Johnson, Inc. (“AJ1”) Board of Directors (“Board of Directors™) is ultimately responsible for overseeing all activities of Sprague. In the
context of risk management oversight, this body will define the risk tolerance (overall limits) of the Company and ensure that appropriate systems,
processes and intemal controls are in place to measure, monitor and manage the Company’s tisk exposure, in particular market, credit and operational
risk.

The Board of Directors has in turn delegated authority and responsibility to the Risk Management Committee and certain Officers of the Company for
the bulk of the risk oversight function (see section 2.3). Changes in the overall risk exposure limits (e.g., VaR, stop loss, outright positions) and
maximum credit limits must still be approved by the Board of Directors. Note that although discussions and communication with the Board of
Directors is referenced in this policy, the common approach will be for Sprague to conduct the direct communication with Axel Johnson, Inc. President
or designee. Subsequent communication with other Board of Directors members will be either done directly or managed by the AJI President.

I This document refers to specific positions and titles currently in place within Sprague. Ifthe titles change due to factors such as promotions or changes in
scope, the title changes wonld not affect the defined roles, responsibilities, etc.

2 FERC defines such trangactions as those involving the intentional and simultaneous purchase and sale of an energy product to another company at the
same price at the same delivery point
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2.3 Risk Management Committee

The Risk Management Committee (*“RMC™) maintains general oversight of all risk taking and risk management activities of the Company, including:

Mavket risk related to commodity prices, foreign exchange rates and interest rates. The primary component of this risk for Sprague is the
exposure to commodity price volatility and the potential for financial losses;

Credit risk. This risk reflects the exposure to credit quality of Sprague’s connterparties and the potential for non-performance oftheir
obligations;

Physical operations risk. This risk reflects the range of exposures that are associated with Sprague’s physical operations, primarily within
terminals and trucking. Key exposures include health, safety, and environmental areas as well as the risks associated with not meeting customer obligations;

Operational risk. This fisk refers to having inadequate systems and control processes as well as explicit items such as feaud and human error;

Liquidity risk. This is essentially a financial risk due to uncertain liquidity, e.g., if cash outflows are too large relative to cash inflows and
available ¢credit lines. Liquidity issues can also occur due to significant ownership of asgets with low liquidity; and

Business risk, This reflects the range of standard risks of operating a business, including factors such as uncertainty in product demand, legal risk,
and regulatory risk.

The RMC has authority and responsibility for:
Monitoring all risk taking and sk management activities of the Company;

Ensuring development and communication of appropriate Risk Management and Control Policies and ensuring that such documents are updated
periodically, as needed;

Ensuring that Risk Management and Control Documents are adhered to;

Ensuring that appropriate intemat control processes are established and adhered to;

Reviewing and approving new products, trading instruments and entry into new markets;

Reviewing and approving proposed interest rate risk management strategy, ¢.g. proportion of fixed and floating instruments;

Monitoring adequacy ofstaf‘ﬂng of resources devoted to commercial and risk management actlvmes and ensuring that clear lines of authority
and responsibility exist for assessing, measuring, and managing risks;

Curtailing or suspending trading activities, if necessary due to out of compliance actions, processes or resuils;
Ensuring that RMC actions and decisions are properly documented and acted upon in a timely manner;

Ensuring the development of appropriate systems for recording, monitoring and reporting the results of trading and exposure management
activities; and

Reviewing and approving all changes to the Risk Management Policy, with the following exceptions.

RMC changes requiting approval of the Board of Directors:
Overall risk exposure limits (e.g., VaR, stop loss, outright positions); and
Maximum credit limits.

The Sprague Operating Resources LLC President and CEQ is authorized to appoint a Chairperson and a Secretary to the Risk Management Committee
to be confirmed by the Board of Directors, The current makeup ofthe RMC is as follows:

President and CEQ (committee chairperson);
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Chief Operating Officer / Chief Financial Officer (committee vicechairperson);
General Counsel (committee secretary);

VP, 0il Trading, Pricing and Customer Service

VP, Sales

VP, Operations,

VP and Chief Information Officer; and

Chief Risk Officer.

Other participants can be invited for particular meetings depending on the planned topics. Potential participants include employees with direct
responsibility for key elements of risk within the Company such as the VP Oil Trading, VP Natural Gas, and Managing Director(s) Sales. In addition,
the Al President and CEQ is expected to be a frequent participant, depending on scheduling constraints and the planned discussion topics.

The RMC is expected to meet approximately bi-monthly, or more frequently as needed. A meeting may be conducted in person or via conference call.
Five RMC members or their designees must be present in order to constitute a quoram. The members required to be present in order to constitute a
quoTuim are:

Chief Risk Gfficer (CROY;

President and CEO (or designee);

Chief Operating Officer/ Chief Financial Officer (COO / CFO) [or designee];
VP, Oil Trading, Pricing and Customer Service (or designee); and

VP, Sales (or designee).

Note that any overlap in the designees is limited to a maximum of two of the five “quomm™ members, i.e. 2 minimum of three of the five members listed
above must participate in the bi-monthly mesting either in person or by phone. If there are time sensitive issues that need to be addressed, the CRO can
address directly with the President / CEO and/or the COQ / CFO outside of'the regular meetings, For these discussions other Sprague participants will
be included as appropriate.

Agendas for each RMC meeting are determined by its members. At any time, a member has the right to call a meeting by giving advance notice to the
other members. A quorum must be present for any business of the RMC to take place. RMC actions may be approved by a positive vote from the Chief
Risk Officer along with a simple majority vote of the quorum and shall be recorded in the minutes of the meeting. Minutes will be taken by the
Secretary and distributed to Committee members and other appropriate personnel with a copy to be kept on file in the Legal Department. If the General
Counsel or 2 designee is not a patticipant at the meeting, it is the responsibility of the Chief Risk Officer to take and distribute minutes from the
meeting.

14 Chief Risk Officer

The Chief Risk Officer assists the RMC in fulfilling its responsibilities and serves management and the Board of Directors through the following risk
control responsibilities:

Providing risk management oversight including identifying and classifying material risks facing the company;

Establishing uniform standards within the Company for risk assessment and measurement, including reporting requirements and valuation
techniques (excluding valuation standards of acquisitions / investments which are the responsibility of the COO / CFO),

Developing and implementing an effective and efficient risk control infrastreture and improving the effectiveness and efficiency of intemal
controls;



Sprague Operating Resources LLC Risk Management Policy

Privileged and Confidential - 12/5/2011

D.

L
K

25

Designing and implementing market risk and credit risk measurement methodologies, procedures, and report formats with the assistance of
Front Office, Back Office and Support personnel;

Qverseeing model development, validation and testing processes to ensure that market and credit risks are appropriately quantified;
Responding to risk assessment by assisting Front Office personnel in devising strategies for mitigation and/or transfer of risk;

Validating and approving (with assistance from third parties, if necessary) valuation models/algorithms, forward price curves, price models
{where market quotes are not available) and related assumptions and providing independent valuation of Supply / Trading and Marketing
activities;

Overseeing compliance with this Policy and related procedures and communicating any deviations and limit breaches to the RMC as
appropriate;

Working with Trading Leaders, ensuring that appropriate immediate and short-term portfolio actions are taken in the event that a risk limit is
exceeded,

Presenting the status of risk management and risk monitoring systems and processes to the RMC on a regular basis; and

Leading the risk assessment of business opportunities such as acquisitions / divestments.

The Chief Risk Officer also leads the Risk Management Department (ATTACHMENT 1). This group’s primaty direct risk role is for the Middle Office
activities, though Insurance also reports into Risk as well as the Financial Planning and Analysis function. In addition to the Sprague organization and
reporting sttucture, the Chief Risk Officer also has a direct reporting relationship to the Board of Ditectors. In this structure, the Chief Risk Officer has
the ability to report any issues directly to the Board of Directors without additional Sprague review if the Chief Risk Qfficer considers it necessary.

Quantitative Analysis

The Supply / Trading and Marketing groups are expected to work with the Middle Office and Quantitative Analysis to develop report formats and
methodologies for transaction valuation and risk measurement, The Chief Risk Officer will review and approve such formats and methodologies. The
Middle Office will, in turn, use the approved methodologies and formats for accurate transaction valvation, risk measurement, and reporting.

Responsibilities include the following:

Facilitating development of reports of appropriate risk measures covering Supply / Trading and Marketing activity including, but not limited
to, Risk positions, MTM, option Greeks, and VaR; ;

Validating valuation models through backtesting and/or other reasonable methods;
Recommending improvements to risk measurement techniques;

Providing independent analysis of Non-Standard deals as necessary;

Developing pricing models including forward curves methodologies and new product valuations;
Providing analytical support as appropriate to support Company initiatives;

Coordinating with IT, Front and Middle Offices and other relevant stakeholders prior to utilizing new software to ensure stability of
Information Services infrastructure; and

10
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H. When necessary, participating in the formal review and approval process of new products and trading instruments to ensure that they can be
measured and managed.

2.6 Credit Risk

The Credit Department is responsible for evaluating the creditworthiness of potential and existing transacting pariners and establishing counterparty
credit rigk limits. Additional responsibilities include establishing credit risk measurement methodologies and monitoring counterparty credit exposure
on a daily basis to ensure that counterparty credit limits are adhered to and utilized in a manner consistent with the Company’s risk tolerance, Refer to
Sprague’s Credit Management Policy and related documentation for measurement, management and reporting of Credit Risks. The Credit function
reports to Treasury.

2.7 Middle Office

The Middle Office provides a significant level of control and monitoring of the Front Office’s activities and, therefore, is independent of the Front
Office, reporiing to the Chief Risk Officer. The Middle Office function includes assuring data integrity through deal validation and executing the risk
monitoting requirements authorized by the RMC. The important control areas and responsibilities include the following:

A Collecting market daia (prices, volatilities, interest rates, etc.) from independent sources for mark-to-market assessment;

B. Validating and modeling forward curves for all commodity exposures (market analysis);

C. Ensuring that the transactions in the Company’s Trading and Risk Management System(s) accurately reflect each day’s activity by
performing daily check out with the daily transaction summary from Supply / Trading and Marketing personnel and broker
statements,

D, Calculating mark-to-market and VaR on a daily basis;

E. Monitoring compliance with risk limits;

F. Reporting suspected violations of the Company’s Risk Management and Controf Documents to the Chief Risk Officer;

G. Identit'ying weaknesses and opportunities for enhancement in the control environment, developing solutions and implementing
strategiles;

H. Managing the reporting of results by “book™ structure to accomplish both Front and Back Office objectives;

L Producing and distributing reports on a daily basis showing net positions;

IR Reportting the realized and unrealized (forward mark-to-market) P&L of executed transactions on a daily, month-to-date, and year-

to-date basis; and " -
K. Working with Accounting to ensure understanding of any differences in P&L reported by Risk and Accounting results;

A strong segregation of duties must exist between Trading/Marketing and Middle Office activities. The activities of the Middle Office do not
replace the traders’ and marketers’ primary responsibility for assessing the risks associated with their positions and the timely and accurate
recording of all transactions with written confirmations and/or on recorded phone lines in accordance with the Company’s Contract
Administration and Confimations procedures.

11
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2.8 Contract Administration

Contract Administration has primary responsibility for the administration and maintenance of contracts and agreements related to the trading of all
approved commodities. These conteacts and agreements include: (i) Master Agreements, (i) Confirmations based upon such Master Agreements,

{i1i) Stand-alone Agreements, (iv) One-off Agreements, (v) ISDA Master Agreements for financial derivatives, (vi) Confirmations based upon such ISDA
Master Agreements, and (vii) ISDA Long Form Confirmation Agreements for financial derivatives. Additionally, Contract Administration is
esponsible for the development, negotiation as appropriate, administration and maintenance of other Company coniracts and agreements including,
but not necessarily limited to, (i) Throughput and or Exchange Agreements, (ii) Electronic Trading Platform Agreements, (iii) Natural Gas
Transportation and Storage Agreements, (iv) Assignment and Assumption Agreements, and (v) Other contracts aud agreements needed and requested
by vatious Front Office departments, Contracts Administration will wark in conjunction with the Legal Department to ensure the contracts conform to
all Sprague requirements.

Primary responsibilities include:

Ensuring implementation of the contractual terms and conditions developed and negotiated by the Commercial and Legal
departments (and consistent with guidelines provided by the Credit Depattment) for the above-listed contracts and ensuring the
agreements are implemented in the final executed contracts;

Confirming in writing ali term transactions with assistance from Front Office Traders and Marketers;

Collecting and monitoring third-party trade confirmations, securing assistance from the Front Office where necessary to obtain
missing information;

Coordinating communications and information flow between Sprague traders, marketers, credit, accounting, billing and legal
groups and from counterparties;

Obtaining and maintaining signed copies of daily transactions from Supply personnel confinning that all activity is complete and
accurate;

Initiating and monitoring the development, negotiations, review and execution of agreements and contracts;

Ensuring that new and existing counterparties have the proper documentation in place;

Developing and maintaining effective Contract Administration and Confirmations practices;
Maintaining copies of contracts and confimations in accordance with the document retention policy.

Developing procedures for routing and approving counterparties’ contracts and making changes to the company's standard
contracts; and

Maintaining various data fields in the Company’s Risk Management and Trading systems.

12
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19 Supply / Trading and Marketing
29.1 Front Office

Supply / Trading and Marketing (the “Front Office™) executes the Company’s risk taking and risk mitigation strategies. The Front Office’s
functions include deal execution, buying and selling, and hedging of physical commodities or financial instruments. The Front Office is
responsible for the initial capturing and logging of a transaction’s specific terms and conditions, as well as the support wle of scheduling. The
duties and responsibilities of the Front Office are described below under Trading and Marketing Officers, Pricing, Trading Leaders, Traders,
Marketing Leaders and Marketers. Note that the focus of these lists is responsibilities with respect to risk management.

292 Trading and Marketing Officers

The VP 0il Trading, Pricing and Customer Service, VP Natural Gas and VP Sales (*“Trading and Marketing Officers”) are responsible for
overseeing and directing Front Office line managers to ensure that day-to-day operations are in compliance with the Company’s Risk
Management and Control Documents. The VP Trading, Pricing and Custemer Service, VP Natural Gas and VP Sales report to the Company
President and CEO.

Responsibilities include the following:

A Ensuring that overall marketing, hedging and trading strategies are consistent with the Company’s risk tolerance, profitability
targets, limit structure, and control policies;

B. Managing and guiding Front Office line management to epsure that commodity supply commitments and requirements are
achieved;

Ensuring that unwanted market risk is hedged in accordance with the allocation of'risk to the business;

Reviewing the effectiveness of hedges on a regular basis;

Directing the overall operations of various segments of the Front Office to achieve defined objectives;

Describing short and long-term market views, business strategies, and comesponding risks to the Board of Directors and the RMC;

Developing and communicating proposed aggregate risk limits and transacting scope to the RMC for approval;

x e mmo o

Monitoring market conditions and proactively managing positions in the context of market volatility; and
I, Maintaining adequate depth and competency of personnel assigned to operating groups.
2.9.3 Pricing

The Front Office pricing desks (oil marketing and natural gas marketing) are responstble for creating a structure for origination deals that
optimizes risk-reward profile in accordance with corporate guidelines. This is accomplished by characterizing risks (credit risk, price dsk,
volumetric sk, etc.) and approprately pricing transactions to the Company’s custoniers.

13
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Responsibilities of the Front Office pricing desks include:

=

mmU 0

Ensuring the integrity of transaction pricing, contract structuring and transaction confinmations;
Capturing all transactions in the Company’s trade capture and risk management systems in a timely manner; and

Communicating openly with Traders, Middle Office and Credit to facilitate exchange of critical information regarding markets or customers in a
timely fashion.

2.9.4 Trading Leaders

Responsibilities of the V.P. Qil Trading, Pricing and Customer Service, VI Qil Supply and V.P, Natural Gas include;
Overseeing all trading activities in their respective departments;
Ensuring that transactions are executed in accordance with approved procedures;
Ensuring the integrity of transaction pricing, contract structuring and transaction confirmations;
Capturing all transactions in the Company’s trade capture and risk management systems in a timely manner;
Implementing risk management strategies consistent with the Company’s overall hedging policy and approved risk limits;
Developing and implementing same-commodity and cross-commodity hedges and trades to maximize profit potential within such approved
limits;
Ensuring traders verify and sign off on position and other appropriate risk management reports;
Ensuring traders remain within their limits; and
Informing the CRO of any suspected violations.

2.9.5 Traders

Responsibilities of Traders include:
Signing off on End of Day reports on a daily basis as required,;

Inputting all executed transactions in the Company’s Trading and Risk Management System(s) on the calendar day of execution unless it is an
approved exception which can apply to non-discretionary trading activity only;

Following up with floor brokers as necessary to address any outstanding issues;
Resolving transaction discrepancy notices received from the Middle Office or Contract Administration by the end of the following business day;
Adhering to all specified limits, e.g., individual transaction authority, open position, VaR, Stop Loss, Credit;

Transacting only with approved brokers and counterparties (approved credit and contracts);

14
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Checking with Contract Administration to ensure that proper documentation is in place prior to trading; and securing approval
from the Manager of Contract Administration when documentation is not in place;

Checking the Approved Product List and Authorized Instruments List prior to trading to ensure that contemplated transaction falls
within product orrisk type approved by the RMC;

Ensuring the counterparty, broker {(where applicable) and transaction type have been approved for the respective counterparty;

Conducting all trade execution and trade processing on Company premises utilizing the standard transaction execution script
unless the activity is part of normal business practices or they are given explicit authority by their Trading Leader to do otherwise;
and

Informing the CRO and the appropriate Trading Leader and Trading and Marketing Officer ofany known or suspected violation of
this Risk Management Policy.

2,9.6 Market Leaders

Responsibilities of the VP of Sales and Market Leaders include:

A, Overseeing all marketing activities to ensure transactions are executed in accordance with the Company’s Risk Management and
Control Documents;.

B. Establishing and optimizing a profitable portfolio ofrack and contract business utilizing approved commodities, products and
locations;

C. Avoiding any participation in outright or discretionary trading;

D. Pursuing strategies with the objective of optimizing risk to reward for all business activities;

E. Providing sufficient advance notice of anticipated new customers, delivery locations, products or instruments to Supply / Trading
and Marketing Officers, Chief Risk Officer and Middle Office;

F. Ensuring that all marketing transactions are appropriately priced and documented in accordance with the Company’s Contract
Administration and Confirmations practices; and

G. Informing the CRO of any suspected violations.

2.9.7 Marketers

Responsibilities of Marketers include:

A,

Ensuring that all transactions are appropriately priced, taking inte account the best information available with respect to all
material tisk factors including credit and volumetric risks. The Company recognizes that in establishing this pricing the trade-off
of prices and material risks may often be based significantly on qualitative assessments;

Ensuring that all transactions are appropriately documented in writing in accordance with the Company’s Risk Management and
Control Documents, including the Contract Administration and Confirmations processes;

15
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C. Ensuring that all transactions are executed only with pre-approved counterparties, for pre-approved products and at pre-approved
locations; and

D. informing the CRO and the appropriate Market Leader and Trading and Marketing Officer of any known or suspected violation of
this Risk Management Policy.

Support Functions
2.10.1 Back Office

The functions of the Back Office include performing processes in support of the Front Office such as accounting, invoicing, dispute
resolution, broker reconciliation, accounts receivable and payable, tax reporting and management reporting. The duties and responsibilities
of the Back Office are described in the support functions listed below.,

2.10.2 Operations Accounting

The Operations Accounting group is responsible for management reporting, transaction processing, billing, and invoice processing. To ensure
proper segregation of duties all cash settlements are processed by the Treasury Department. Moreover, Operations Accounting does not
control the recording in or reconciliation of the general ledger, but provides assistance in a transparent manner 1o the Financial Accounting
Department which determines the appropriate financial accounting treatment and disclosure for Supply / Trading and Marketing transactions
and telated exposures. The responsibilities of Operations Accounting encompass comprehensive support of Front Office transactional
activities other than position valuation, which is performed by the Middle Office group as discussed earlier in Section 2.7. Specific
responsibilities include:

A. Facilitating the Financial A¢counting Department’s understanding of Middle Office valuation and related reserves in a transparent
manner;

B. Reconciliation of broker statements with trade information captured in Sprague’s systems including to support of month-end
reporting requirements;

C. Completing any hedge accounting requirements if applicable;

D. Providing management report(s) of monthly P&L and supporting Financial Planning and Analysis (FP&A)and Operating Groups

as necessary to develop narrative explanations of significant changes in voiumes, margins and mark-to-market amounts;
E. Reviewing Risk Management & Trading System prior to billing and informing the Middle Office of discrepancies; and

Producing and processing invoices based upon Supply / Trading and Marketing activity and reporting such activity to.the
Treasury Department for cash collection/distribution,

2.10.3 Informatien Technology
Responsibilities of (*IT”) include:

Providing business analysis of Front/Middle/Back Office system needs, ensuring balance with the varied interests throughout the
corporation; . .

Developing business process flow, ensuring efficient, timely, and accurate information to all applicable corporate business units;

16
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C. Developing design requirements for Information Services (“I87) software development;

D. Approving any software that intetfaces or will interface with the Company’s Risk Management and Trading Systems to ensure
integration and enable successful support of Supply / Trading and Marketing activities;

E. Managing various system interfaces, providing focused direction of cumrent support and future needs, recognizing that the business
continuity needs will require adequate capital support;

F. Ensuring all control features established in Risk Management and Trading Systems are futly functional at all times and notifying
the Chief Risk Officer and appropriate Supply / Trading and Marketing Officer and Trading Leader when any control feature is not
fully functional;

G. Supporting all IT applications regardless of whether they were involved in the development or not; and

H. Providing the RMC with updated timetables detailing system improvements that are in development and expected completion

dates foreach item.

IT provides critical support to the Supply / Trading and Marketing and Risk Management functions by providing:

Al Voice and data networks;

B. Data management,

C. Software architecture development and support;

D. Physical and logical security of networks, data and applications; and
E. Business continuity:

Change control;

Redundancies; and

Disaster recovery.
2.10.4 Legal

The Legal Department is responsible for oversight and direction of all legal matters that impact the Company as well as providing advice to
Senior Management, business units and supporting departments regarding mergers, acquisitions, divestitures, human resource matters, benefit
issues, insurance, contracts, litigation, regulatory compliance, legislative initiatives, new business products and markets. The General
Counsel is responsible for oversight and direction of the Health, Safety and Environmental Department and developing appropriate
compliance training for the Company at all levels.

Primary responsibilities include:
Ensuring the Company is in compliance with all laws and regulations in the jurisdictions in which the Company operates;

Ensuring the Company maintains adequate policies and procedures and training programs to comply with relevant laws and
regulations pertaining to the Company’s Supply / Trading and Marketing businesses and it Operating, Financial and Human
Resource units;

17



Sprague Operating Resources LLC Risk Management Policy

Privileged and Confidential - 12/5/2011

Developing and overseeing the Company’s Document Retention Policy as it relates to the Company’s Supply / Trading and
Marketing businesses and other departments;

Participating in the preparation and review of regulatory filings to ensure compliance with reporting requirements;

Administering licensing programs, file renewals and new license applications with the appropriate federal, state or local agencies
or private entities, e.g., marketing licenses;

Drafting, negotiating and reviewing all trade agreements and coniracts and ensuring compliance with ali laws, regulations,
Sprague Policies and changes in market practices,

Advising the Contract Administration and Credit departments on applicable bankruptcy or insolvency laws;

Advising the Contract Administration and Credit departments regarding the procedures necessary to ensure enforceable
transactions and adequate documentation;

Developing and administering Confidentiality Agreements; and

Advising Commercial groups and Sprague Management on key contractual exposures.

2.10.5 Tax

Responsibilities and duties include:

A. Determining the effect of changes in tax laws as it relates to the Company’s Trading and Marketing businesses;
B. Developing hedge identification procedures that meet tax documentation requirements as needed;

. Determining the tax effect of transactions; and

D. Determining the most efficient tax structure for transactions.

2.10.6 Internal Audit

Responsibilities and duties include:

Working with management to understand and enhance as necessary key intemal controls;

Coordinate efforts with extermal auditors, especially in relation to compliance with requirements associated with Sasbanes-Oxley
Act; and

Lead efforts to complete independent intemal financial and business process audits.

18
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3.

COMPLIANCE AND ENFORCEMENT

All corporate officers, members of the Supply and Trading groups, marketers involved with futures / forward transactions, Middle Office staff and
managerial personnel in Back Office functions invelved with risk management activities are required to sign the Risk Management Policy. Signing the
Employee Confirmation form for this Risk Management Policy confirms that the employee has read and understands the risk controls and standards as
they relate to Sprague’s Supply / Trading and Marketing business. Signing of new Employee Confirmations will be required whenever a significant
update of the Risk Management Policy is completed. The CRO will work with the various applicable managers to ensure that all pertinent staff
membets meet this requirement.

Compliance with these standards is an employment requirement and will be considered in each individual’s overall performance evaluation. This
includes the execution of day-to-day responsibilities by all personnel discussed as having energy risk management duties, as well as compliance with
the Risk Management and Control Documents in their entirety. Any incidence of non-compliance with this Policy may be considered a violation,
and subject to possible sanctions as oullined in Section 3.2.

3.1 Reporting Incidents of Non-Compliance

All incidents of non-compliance and misconduct are to be reported to the Chief Risk Officer as soon as practicable after the incidence ¢f non-
compliance is detected. Failure on the part of a leader to report an incidence of non-compliance by a direct report will itselfbe considered a violation.
Such reports must document the reason why non-compliance occurred.

All violations will be reported to the Sprague President, COO / CFO, General Counsel and Senior Commercial Manager. In addition, they will be
reported to the RMC. Those violations considered fraudulent, conscious, willful and/or intentional violation of Company Policy or Procedures are
considered severe and must be communicated to the RMC immediately. Note that notification of the President, COO / CFQ and General Counsel meets
this RMC notification requirement. Examples of such violations are described in Section 3.2.2 below.

To the extent that the Chief Risk Officer does not feel that appropriate actions have been taken to comrect violations, the Chief Risk Officer is obligated
to communicate these concerns to the RMC. if the condition persists, the Chief Risk Officer should concurrently notify the Sprague President and the
Board of Directors.

In the case of a credit risk limit violation, please refer to the Sprague’s Credit Management Policy Manual and related documentation.
32 Sanctions

Any violation ofthis Policy may result in an employees’ termination. Nothing contained in these Guidelines altecs the At-Will employment
relationship between an employe¢ and the Company. The Management of Sprague may impose whatever sanction it deems necessary for a violation of
this Policy up to and including termination. Lesser sanctions, such as those discussed in this section, are also available to management for use at
Sprague Management’s discretion.

In cases where non-compliance with this Policy is reported, the RMC may use an independent party to determine whether the breakdown in
compliance occurred, and collect any evidence as to who was aware of the non-compliance. A meeting would then be held with the employee’s
supetvisor prior to discussing the issue with RMC.
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The Supply / Trading and Marketing Officers and Chief Risk Officer (“Management™) are responsible for imposing sanctions on their respective
personnel for instances of non-compliance, considering recommendations by Human Resources and the Legal Department. The Chief Risk Officer will
inform the Sprague President, COOQ / CFQ, and General Counsel of all instances of non-compliance and the planned sanctions. Ifthere is a disagreement
with the planned sanctions, the Chief Risk Officer will coordinate a discussion leading to agreement on the sanctions 1o be put in place. The outcome
ofthe transaction or situation is not relevant to the determination of sanctions or disciplines. Following are examples of sanctions that could be used.

321 Examples of Sanctions

Examples of possible sanctions include, but are not limited to the following:

Al

=

mEogo0

Verbal counseling to employee by supervisory personnel. A record of such counseling will be maintained in the employee’s
personnel file and consideration given during annual performance evaluation process;

Written warning and verbal counseling to the employee by supervisory personnel. A record will be maintained in the employee’s
personnet file and consideration given during the annual performance evaiuation process;

Suspension from active trading forup to thirty (30) business days, including pay adjustments if deemed appropriate;
Pre-approval of all transacting activity prior to execution by designated supervisory personnel;
Suspension from participation in the bonus structure, incentive compensation plan, etc.; and

Termination.

32.2 Fraud or Willful Acts of Misrepresentation

Certain sevese violations are explicitly classified as such and must be reported to the RMC immediately. Employees should be made aware
that violations of this magnitude would, subject only to the RMC’s discretion, result in immediate termination. Examples include but are not
limited to the following:

Violating a Confidentiality Agreement willfully;

Transacting in physical or financial transactions for the employee’s own (or fiiends / family member’s) account or providing
information to others for transacting on the employee’s behalf. Note that this restriction is applicable only to Sprague’s approved
products, i.e. non-apptoved products and/er other trading instruments are not part of this restriction;

Engaging in transactions knowingly that are in viotation of Federal or State regulations (including but not Kmited to the Secunties
and Exchange Commission, Commodity Futures Trading Commission and Federal Energy Regulatory Commission);

Faisifying transactions/positions or concealing losses deliberately; and

Violating a position limit deliberately.
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Sprague may pursue legal action against those employees who conduct an illegal or criminal act(s) while employed by Sprague which,
directly or indirectly, affects the Company and / or its reputation.

Notwithstanding these guidelines, management retains all rights as an At-Will employer to terminate employment with or without cause.
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4,  VALUATION, RISK MEASUREMENT AND CONTROL
4.1 Valuation Frequency

The Middle Office performs daily valuation of the Company’s Supply portfolios by marking-to-market each transaction. The valuation ofthose
transactions that are difficult to value or are valued outside of the Risk Management and Trading Systems may be estimated for daily purposes. Such
transactions must be valued at least weekly. A list of all transactions that reside outside of the Risk Management and Trading Systems will be
distributed by the Middle Office Manager on a monthly basis to the Chief Risk Officer, Supply / Trading and Martketing Officers, Trading Leaders and
Chief Financial Officet / Chief Operating Officer. An example of a transaction that would fit into this category is a financial derivative whose price is
not readily available from standard publications or other industry sources. A digital (a.k.a. binary) option with no published pricing would be a specific
example.

42 Yaluation Data Sources

Data used for mark-to-market caleulations must be accurate and consistent. All price and volatility information should be taken at approximately the
same time of day (e.g., close of day), preferably from a public data source. If such information must be provided by the Front Office, it will be
periodically andited or checked by the Middie Office against the most readily available reasonable proxy.

4.3 Valuation Reserves

Market valuation reserves represent adjustments to estimates of value in order to arrive at an amount that reflects fair market value. Reserves may be
required for positions in illiquid markets or for cases where subjective estimates are required. In such cases an appropriate valuation reserve will be
made considering bid/ask spreads in nearby markets, the number of players in a given market, etc. Valuation reserves may also be required for complex
transactions to consider fully the future costs required in fulfilling the obligations of the transaction.

A form of valuation reserve is the Credit Reserve which is intended to provide a cushion to protect against losses that may be incurred from the
insolvency or default of a trading counterparty. Refer to Sprague’s Credit Policy and related documentation for more information.

The establishment of valuation reserves will be determined by the Chief Risk Officer in conjunction with the Chief Operating Officer/ Chief Financial
Officer.

4.4 Portfolio Definitions

All transactions will be assigned 1o one of eight pottiolios:
1) Natural Gas
a) Supply / Trading
1) System Supply

ii)  System Optimijzation

iit)  Discretionary
b) Marketing
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2) Refined Products
a) Supply / Trading

b)

i) System Supply

i}  System Optimization
iil) Discretionary
Marketing

System Supply Portfolios: System supply transactions arise from Sprague’s management of the volume and underlying price risk associated
with its inventory and/or marketing obligations. Included in this categery are: Inventory; Throughputs; Exchanges; 3rd Party Storage;
Purchases, Sales; Buy/Sell Transactions; Transportation Agreements and In-house transactions to balance the Marketing Portfolios. Also
included in the system supply portfolia are the related financial hedges and forward spread transactions that are used to “pre-roll” inventory
Or as precursors to subsequent “summerfill” transactions.

System Optimization Portfolios: The system optimization portfolios include a range of financial and physical transactions that are used to
fine tune system operations and performance. Included in this category can be financial transaction types such as ftures, swaps and options
or physical activity such as volumes transported by pipeline from the U.S. Gulf Coast. These transactions can be done on either a stand-alone
basis orin combinations such as spreads that result in a net balanced volume position. An example would be a Gulf Coast swap transaction
put in place with the opportunity to lower the cost on an expected future product delivery requirement. Currently, the System Optimization
Portfolio is only relevant for oil transactions, though if the natural gas system (e.g. inventory) grows substantially in the future, there may be a
justification to isolate the system supply and optimization portfolio in natural gas also.

Discretionary Portfolios: Transactions and positions taken in anticipation of profiting from a market view. In general, this is a limited
activity at Sprague with no discretionary trading currently undertaken in support of the natural gas business and modest discretionary activity
foroil. As discussed above, there are various transactions undertaken to procure and optimize oil supplies. There will remain some modest
volume imbalances, however, since the daily hedges are based on projected sales. In addition to these modest imbalances, there may be some
other positions taken within the specified position limits that are not intended as part of a system or hedging requirement. These discretionary
positions can be characterized in two high level categories:

Cutright positions, i.e. net positions that result in an unbalanced position. Although Sprague tracks the outright positions on a daily
basis, it handles long and short positions differently when identifying discretionary outright positions.

. Sprague has ongoing sales requirements as part of its sales activities. As long as the outright long position remains within
the sk limits (maximum of 500 KB or 500 NYMEX contract equivalents for oil and 250 NYMEX contract equivalents for
natural gas), this position is not considered discretionary, as expected sales requirements can readily consume this volume in
a relatively short time period. Consistent with our understanding of tax regulations, these outright long positions are
considered part of Sprague’s system / system optimization requirements.

. In contrast, outright short positions can be discretionary. If Sprague is going to take a short discretionary position, the
transaction(s) are identified as discretionary on the day the positions are taken. The profitability associated with these
positions will be tracked separately as discretionary until the positions are closed out.

- In addition to the discretionary short position trades undertaken as a specific strategy, there can be modest short volume
imbalances due primarily to the projected daily sales not meeting actual customer volume requirements. These resultant
positions will not be part of the discretionary portfolio, as any discretionary trades will be
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identified as such on the day the transactions are undertaken. For oil, Sprague’s approach to assess any short imbalances is to
separate the refined products outright positions into three categories, i.e. distillates, gasolines, and heavy oiis (primarily
residual fuels). For each of these three groups, an allowable operating tolerance of 100,000 barrels is allowed. [fthis
operating tolerance is exceeded on any day (again noting that each preduct group is treated separately), then Sprague will
take all reasonable commercial steps to promptly balance the position within the tolerance levels, with an expectation that
this balancing will generally occur by the close of the next business day. However, if it isn’t practical to balance the
positions during the next business day due to market conditions or other factors, up to three business days is allowed to get
the short positions within the defined operating tolerances. All positions that are part of this operating tolerance will remain
part of the system / system optimization portfolios as originally classified.

Cther discretionary ol positions are ones that are not associated with either the system supply or system optimization portfolios.
As an example, a crack spread (net balanced position between crude oil and refined products such as RBOB and / or heating oil)
would generally not be part of a system requirement and would be considered discretionary. Again, these positions will be
specifically identified as a discretionary position on the day the trade is undertaken.

As indicated, there are no new discretionary natural gas positions now being taken, with the exception of ones associated with a small legacy leased storage
position in the U.S. Gulf Coast, Since there are no new discretionary positions, the full natural gas Supply / Trading portfolio is used when comparing
positions with the specified limits. Although no discretionary natural gas positions are taken the positions ate still tracked on a daily basis. Ifan cutright
short position inadvertently exceeds 100 NYMEX contract equivalents on any day, the same general approach as used for oil will be used to balance the
position within the operating tolerance. Again, the expectation is that the position will be brought within the 100 contract tolerance by the close of the next
business day, with a meximum of three business days allowed to meet this requirement.

D. Marketing Portfolios: The marketing portfolio houses all transactions associated with the Company’s marketing directly to its customers.
Transactions in this portfolio include both the direct obligation to the customer as well as the hedging transactions (in-house transactions
between Supply and Marketing) to maintain a balanced porntfolio. The residual volume and price exposure of the marketing portfolio will be a
reflection of any mismatch of the customized wholesale products, which the marketing customers require, and the standardized products
available in the wholesale market for hedging. These positions will be minimal and enly tracked for intemal purposes, as the reported results
are consolidated at the Refined Products and Natural Gas levels.

4.5 Market Risk Limits

The market risk measurement methodologies described in this section are the agreed methods for measuring and assessing market risk by the RMC.
Such methodologies will be used to ensure that all significant sources of market risk are identified, quantified and reported. Furthermore, the Company
has established a risk limit system consistent with the Company’s risk management philosophy as defined in section 1.2,

The aggregate limit for the amount of risk to be incurred by Sprague Resources, and the broad stnucture of the limits is approved by the Board of
Directors. The allecation ofthe aggregate limit to the business units and the structure of more specific limits are approved by the RMC. The Supply /
Trading and Marketing Officers determine the further allocation of risk limits across trading and marketing books.

If any of the aggregate limits of the Senior Commercial / Trading Managers are exceeded without obtaining a waiver prior to the breach, a violation
occurs and the Chief Risk Officer or designee will notify the
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President and COOQ/ CFOQ. Based on this discussion, the Chief Risk Officer will determine whether to convene a special meeting of the total RMC ora
subset of this group to discuss a course ofaction with the appropriate senior commercial / trading manager(s). Depending on the resuits of this
discussion, a determination will be made regarding any specific steps to cure the violation, either by getting the position within the approved limits
(typically within the next day) or by obtaining a waiver from the President/CEQ up to his control limit. As long as the aggregate level remains under
the Sprague President’s limit, there is no requirement that specific actions be taken to adjust the position, though a waiver must always be granted until
the position is brought within limits, System Supply and System Optimization activities (refer to Portfolio Definitions above) that are considered
necessary to mitigate risk and/or meet obligations can also continue without restriction. H'the losses exceed the President’s limit, the Board of Directors
must also be notified, Depending on the Board of Directors response, actions may of may not be required. Any violation beyond the President/CEQ’s
limit must be cured by the next day unless authorization is provided by the AJI Board of Ditectors’ President or designee.

The following table summarizes the limit authorizations that are required and repotting frequency/responsibility:

Reporting Reporting

Limit Structure Approved By Responsibility Frequency
Position Limits Board of Directors Middle Office Daily
Stop Loss Limit * Board of Directors Middle Office Daily
Value-at-Risk™* Board of Directors Middle Office Daily
Specific Portfolio Limits RMC Middle Office Daily
Credit Limits Board of Directors Director of Credit Daily

* Discretionary and system optimization trading only
4.6 Position Limits

The oil position limits are divided into outright positions, as well as & tange of spread and individual position limits. The outright position limits refers
to the net risk position, i.e. includes all physical and financiat (¢.g. futures and swaps) positions. Examples of outright oil positions would include the
following:

. Exchange transactions, such as Heating Oil, Gasoil, RBOB, Natural Gas, and WTI;
. Over-the-Counter (OTC) swaps positions; and
. Cash (physical) positions.

The outright positions for both oil and natural gas are measured on a daily basis, with the limits in place applying to the total portfolio, i.e. the
combination of system supply, system optimization and discretionary positions. All of the other position limits in place apply to the combination of
the system optimization and discretionary portfolios,

As per of the determination of the positions, Sprague defines “standard” hedging products. In general, basis refers to the price differential between the
cash or spot price of a commedity and the price of the nearest month fitures or swaps contract. Basis may reflect different time periods, qualities or
locations. Consistent with common market practice, for the oil business Sprague uses basis to refer to quality differences. As indicated below, Sprague
treats location spreads for il separate from basis (quality). Note that for the natural gas business, basis typically refers to location, since quality
differences are generally not pertineat.
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Similarto the oil location spreads, Sprague treats system positions with potential basis exposure differently than discretionary positions. Sprague
generally runs a balanced book with the system positions largely hedged with what is considered to be the most approptiate trading instrument. The
current “base” hedging instruments are as indicated below, recognizing that they may change in the future depending on product availability and
considerations such as liquidity. ‘

Ol Product Group Base Hedging Instrument

Gasolines NYMEX RBOB futures contract*

Ethanol NYMEX RBOB future conteact or CBOT ethanol futures contract*
Distillates NYMEX Heating Oil (HO) futures contract*

Fuel Qils NYH 1% Sulfur Residual Fuel Oil Swaps

* Could also use comparable swaps contracts

There is no basis spread recorded for any system position hedged with the base hedging instrument. For fuel oil there can also periodically be a strong
tationale to use an altemative instrument such as Gulf Coast 3% sulfur fuel oil swaps or crude oil (either WTI or Brent futures or swaps) as a hedge.
These instruments could be preferred due to considerations such as liquidity or quality differences. If these altemative instraments are used as a hedge
then a cross commodity as well as a location spread (if applicable) is recorded for the position Note, however, that up to 500,000 barrels of residual fuel
ot can be hedged with crude oil without counting against the approved cross commodity and location spread limits. Any positions beyond this
500,000 barrel limit would count against the pertinent position Limits,

Spreads are defined as offsetting positions which net to a balanced overall position. Although the positions offset, there can still be substantial
exposure. As indicated, the oil spread position limits apply to the system optimization and discretionary trading portfolios, i.e. any activities
associated with the system supply portfolio are not subject to these additional spread limits. The most notable system supply example for Sprague is
the use of forward (a.k.a. deferred) spreads when the heating oil market is in a contango or carry structure. These spreads are completed in anticipation
of a subsequent filling of 2 comespending volume of ¢il inventory in the tanks, frequently called summerfill. When the oil is purchased to put in the
tanks, the long position of the spread can be closed out, with the remaining short position acting as the hedge on the physical inventory. Another
example of a system transaction is 2 “pre-roll” of the distillate inventory hedge. As indicated earlier, Sprague operates with a substantiaily balanced
book, with the inventory hedged within limited tolerances. For light oil products, the base assumption is that inventory is hedged with the prompt
month NYMEX position of the most appropriate oil commodity (see table above). As an example, during the month of December, the base distillate
inventory hedge would be a corresponding volume of January NYMEX heating oil contracts, Since these fanuary NYMEX contracts would expire at
the end of December, it is necessary to exit the positions prior to month-end. The exit from these contracts is generally accomplished by either closing
the position if the hedge volume is no longer needed or “rolling” it to the next month, ¢.g. in this case purchasing the shott January contract(s) and
selling a comresponding volume of February contract(s). This process whereby the prompt month hedges are “rolled” to the next month prior to
expiration is considered part of the requisite system activity and the positions are included in the System Supply portfolio.

There can also be strong incentive to “pre-roll” an inventory hedge beyond the next month. For example, if the inter-month price spreads appear
attractive, a pre-rol! can either lock in a gain (when in contango) or limit a loss {(when in backwardation) to what is considered an acceptable level.
Sprague can pursue this strategy depending on the current and expected market conditions. Since these pre-rolls are putsued in
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support of the system requirements, they are also included in the System Supply positions. The position limits recognize this pre-roll option up to a
maximum of three million barrels (President’s limit) and up to two additional months forward beyond the prompt month roll. Based on the example
cited in the paragraph above, the January inventory hedge could be pre-rolled up to April and be considered a system supply pre-roll rather than a
system optimization position. Any pre-roll beyond this time frame is considered part of the System Optimization portfolio and subject to the additional
position limits imposed on the combination Discretionary plus System Optimization positions.

Note that the pre-rolls are in concept quite similar to the forward spreads discussed above, A key difference is that the pre-rolls refer to positions where
the “long” side of the spread is a cash position rather than a forward month paper position.

The oil spread limits on the combination Discretionary plus System Optimization positions are divided into four categories, again with potential
positions on the exchanges, OTC, or cash markets:

. Time spreads, i.e. based on the same commodity in different time periods;

. Location or geographical spreads, based on the same or similar (e.g. heating oil and gasoil are considered similar) commodity in different
locations;
. Basis spreads, based on a spread between the same or similar physical commodity and futures or swaps contract; and

. Cross Commodity spreads, based on different commodities, e.g. heating oil / crude oil positions or a heating oil / natural gas spread. Note that if
residual fuel oil is hedged with crude oil (WTI or Brent), no cross commodity spread is calculated as these instruments can be the preferred hedge
instrument due to liquidity or other considerations.

Option trading is approved for exchange (NYMEX or ICE) and OTC options for Oil Supply / Trading. Natural Gas Supply / Trading has natural gas
options trading approval, though only for system transactions.

The Oil group is authorized to trade natural gas cross commodity spreads, though only as part of a hedge. As an example, a residual fuel oil / natural
gas spread trade could be used to “lock in™ the economics of a capital project designed to convert fuel usage from residual fuel to natural gas. This type
of transaction would be measured as part of the system trading portfolio, though would need to be specifically documented as such.

In addition to the total oil spread limits, Sprague recognizes individual spread position limits on the System Optimization plus Discretionary positions.
These limits are put in place to help recognize that concentration in individual spread positions can carry additional risk compared to a more
diversified portfolio.

Similar to many other companies, Sprague aggregates all forward natural gas market risk into high level components for position management and
hedging puiposes. This approach groups positions with similar risk profiles to establish market exposure. The position limits are based on this
breakdown:

. Fixed Position: All forward positions containing risk that is impacted by the settlement of the NYMEX Natural Gas contract. This risk can be
offset using NYMEX Natural Gas futures or OTC look-alike instruments;

. Basis Positions: Forward positions that contain risk impacted by the location differential between a published index point and the NYMEX
natural gas futures settlement; and

. Index Positions: Forward physical positions and swaps that are priced relative to a published index, e.g. Platts IFERC.

The Company utilizes VaR limits (see section 4.8), but not as the sole measure and control of market risk. In both oil and natural gas, the VaR limits are
based on the system optimization plus discretionary positions oaly (i-e. system supply excluded). Note that the oil book can have a large system
position due to the substantial physical infrastructure. The VaR associated with the oil system may not be routinely calculated, though the overall
market risks are primarily monitored through the use of items such as the outright and
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basis positions, inventory levels, forward sales commiiments and the product mix distribution. VaR limits are supplemented with additional risk
measures and position Hmits with respect to particular strategies and commodities. These can include duration (tenor) [imits, and limits related to
specific stress tests. The structure of specific market risk limits for oil and natural gas is presented in EXHIBIT 3. in addition, the Company mouitors the
trends in the VaR values to help assess any major changes in the level of market risk in place. The Middle Office can propose additional or altemative
limits as appropriate. Any changes which potentiaily increase the level of overall risk will require approval by the Board of Directors.

4.7 Stop Loss Limits

For the Oil Supply / Trading business areas, an aggregate threshold is set on cumulative margin losses for the combination of System Optimization and
Discretionary positions on a monthly basis. The System Supply activities that directly support the oil system (primarily Sprague-owned terminals)
requitements are not subject to a daily VaR limit. In contrast, the complete Natural Gas Supply / Trading positions are part of the daily VaR
calculation, as they essentially represent the existing imbalances that exist within the daily position balancing activities, since there are no specific
discretionary positions taken. For the purposes of the above thresholds, losses (or reserves) due to a counterparty’s failure to perform will be excluded.
Both realized losses and unrealized (“mark to market”) losses in the Supply / Trading portfolios will be taken into account when computing the
cumulative loss.

For purposes of the threshold, the losses will begin to accumulate on the first day of a calendar month. A net toss from the prior calendar month will be
cartied forward and added to the current month’s losses. However, gains in the prior calendar month will not carry forward to the current month for stop
loss purposes, After a month occurs with a positive margin, all carryforward losses from prior months for this catculation will be reset to zero. In
addition, the camryforward losses from prior months are reset to zero following any month when a Stop Loss limit is breached (i.e. a MAT occurs).

In an instance when the aggregate Stop Loss limit exceeds the President’s authority level, the Chief Risk Officer will also notify the AJE President on
the background of the [osses and any remedial actions,

4.8 Value at Risk Limits

In the Oil Supply area, Sprague currently applies a $1.5 million daily “Value-at-Risk" (VaR) metric to the combination of the System Optimization and
Discretionary portfolios. This limit is based on a 95% confidence interval and a one-day holding period to calculate daily VaR. The Natural Gas
Supply group uses a $0.75 miiiion daily VaR for its daily Natural Gas Supply/ Trading positions, again based on & 95% confidence interval and a one-
day holding period. The System Supply activities that support the Qil business (primarily Sprague-owned terminals) requirements are not subject to a
daily VaR litait. In contrast, the complete Natucal Gas Supply / Trading positions ate part of the daily VaR calculation, as they simply represent the
existing imbalances that exist within the daily position balancing activities, since there are no discretionary positions taken. If there are any instances
where the daily VaR calculation is unavailable, the Middle Office will rely on the previous calculation and also consider the approximate impact of
any major position or matket price changes when assessing VaR compared to the approved limit.

49 Credit Limits

Credit limits are established and approved as per the standard Sprague Credit Management Policy and processes.
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5. CREDIT RISK

In order to protect the capital allocated to its transacting activities, Sprague Enetgy Corp. has developed guidelines for measurintg, monitoring and managing
the inherent credit risks across the various activities of its Supply / Trading and Marsketing. Refer to the Sprague Credit Policy Manual and related
documentation for information pertaining to Credit Risk Management.
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6.

CONTRCL PROCESSES
6.1 Management Reporting

The Board of Directors may request periodic reports prepared by the Chief Risk Officer which indicate the levels ofrisk being undertaken by the
Company, the degree of compliance with policies, procedures and limits, and the financial performance of the various physicai and financial
transacting activities.

In addition, intemal or external audit reports covering the Supply / Trading and Marketing and/or Risk Management functions may be reviewed by the
Audit Commitéee of the Board of Directors and, based upon their review significant issues of cancern should be drawn to the attention of the Board of
Directors.

EXHIBIT 6 summarizes standard reports to be produced, their frequency, responsibility for production, and distribution.
6.2 Off-Premises / After Hours Transactions

All Natural Gas and Qil Supply Traders and Schedulers are granted authority to complete transactions within their normal course of business outside of
the office and outside of normal business hours, This authority can also be extended to specific Qil Marketers or Traders that would regularly conduct
futures / forward transactions outside of normal business hours. It is the responsibility of the specific emplovee to ensure that all transactions are
entered into the appropriate commercial systern as soon as practical, in all cases expected by at least the end ofthe next business day.

If a trader or marketer who does not fit into the category identified above and is not normally authorized to transact off-premises or after hours, he/she
must receive pre-authorization from his/her Trading Leader. The Trading Leader will grant such authorization on a case by case basis and document the
specific exception to this procedure.

6.3 Confirmations

The use of written confirmations and/or other appropriate documentation such as ¢-mail or other on-line communication tools are generally used to
confinn transactions, supported if available by recorded phone lines. Exceptions must be approved and documented by the responsible Trading Leader
and reported to the Chief Risk Officer. Unless there is an appropriate reason for an exception, the standard protocol is for the signed confirmations from
3rd-parties to be sent to the Contract Administration group.

64 Personal Accounts

Traders must not engage in trading any of the commodities listed in EXHIBIT 1 outside of their responsibilities at Sprague Energy Corp. This policy
does not restrict trading of other instrements such as equities, equity options or non-approved commodities and related trading instruments. It also does
not restrict trading in funds that utilize commodities in their portfolio of assets.

6.5 Contract Signature Authorization

The foltowing information identifies the signature authority typically applicable for key contract types. Note that it is not intended to override any
signature authority already provided by the Board of Directors. Also note that the Sprague President / CEO has authority to sign all of the contracts
identified below and the CRO can sign all contracts listed below with the exception of ones that require COO / CFO or President / CEQ approval.

A, Vice President of Oil Trading, Pricing and Customer Service: Signature authority for atl Gil Supply / Trading Agreements, with the
exception of those requiring AJI Guarantees (requires AJl signature) and margin (collateral) provisions (requires COO / CFO signature). The
VP of Qil Trading, Pricing and Customer Service can delegate signature authority to the VP Qil Supply for contracts in the Oil Supply area.

30




Sprague Operating Resources LLC Risk Maragement Policy

Privileged and Confidential - 12/5/2011

B.

Vice President of Sales: Signature authority for all Oil Marketing Agieements, with the exception of those requiring AJI Guarantees (requires
AJisignature) and margin (collateral) provisions (requires COO / CFO signature). The VP of Sales can delegate signature authority to the
Managing Directors of Oil Marketing for contracts in their respective areas.

Vice President Marketing and Materials Handling: Signature authority for all Materials Handling Agreements, with the exception of those
requiring AJl Guarantees {requires AJl signature) and margin (collateral) provisions (requires COQ / CFO signature).

Manager of Contract Administration:3 Signature authority for all confirmations, including ones which have been reconciled with the deal
information entered by the Front Office or are electronically generated based on data entered by the approptiate member of the Front Office.
Note that in practice the confirmations will typically be signed by the appropriate Front Office member with signature authority.

Responsible Trader or Marketer: Review all Confirmations, including ISDA Long Form Confimation Agreements and One-off agreements,
regardless of which of the above individuals signs the agreement, which shall include a review/approval and a related signature by the
responsible Trader or Marketer.

3 Forbackup purposes, if the Manager of Contract Administration is not available the Treasurer, Chief Risk Officer or Chief Operating Officer / Chief
Financial Officer can sign all agreements listed under the authority of the Manager of Contract Administration.
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7.  PROCESSES FOR NEW PRODUCTS, NON-STANDARD TRANSACTIONS, AND ELECTRONIC TRADING SYSTEMS

7.1

New Product

7.1.1 Definition f New Prodact

A New Product is defined as any physical or financial transaction or exposure that: 1) is not listed on EXHIBIT 1: APPROVED PRODUCTS
LIST; or 2) exposes Sprague to risks (e.g., Market, Liquidity, Credit, Operational, Legal, Regulatory, Accounting, Tax) to which the Company
has not been previously exposed. Exposure to pre-existing approved risk types in significantly different ways (¢.g., significantly different
geographic location, market stucture, or contract terms) would also constitute a New Product, For example, trading refined products in
Singapore would constitute a new geographic location, which would require review through the new product process. Note that although
adding a new customer always exposes the company to new credit risk, this stand-alone activity does not constitute a new product. An
example form that can be used by the sponsor of a new product is included as EXHIBIT 4.

The APPROVED PRODUCTS LIST as shown in EXHIBIT 1 is separated into Oil, Natural Gas, and Materials Handling. In addition to the
general listing of the products, more detailed matrices are included in ATTACHMENTS 2 through 5, The oil and gas product matrices in
ATTACHMENTS 3 and 4 list approved instruments by trader or marketer. The approved Materials Handling products matrix in
ATTACHMENT 5 is shown by terminal and based on products that have been previously, are currently, or are now under consideration for
handling at specific terminals.

742 New Product Objectives

The Supply / Trading and Marketing Officers are responsible for identifying the exposures of New Products and services and ensuring that the
following objectives have been met:

The risks and rewards associated with the product or service are identified, analyzed and understood;

Any conflicts or overlaps with existing business are identified and evaluated in relation to the new product or service before
proceeding;

The necessary support and control infrastructure can be put in place in a timely manner to permit smooth and well-controlled
operation; and

The pace of expansion is consistent with the capacity to measure, monitor and manage the associated risks.

The responsible Supply / Trading and Marketing Leader will review and consider these and other pertinent issues. If, in his/her opinion, the
request meets the stated objectives and is consistent with the Company's stated business vision and strategies, the Supply / Trading and
Marketing Leader will request approval identifying the type of information inctuded in the example New Product Approval Form (EXHIBIT
4). The Chief Risk Officer will perform a high level review of the New Product request to determine ifthe proposed New Product is not
covered on the Approved Products list and needs to go through the New Product Process. As part of this review the CRO will discuss with the
President and/or the COOQ / CFO as deemed necessary. The guidelines defined below will be used if the proposed product needs to go through
a formal New Product Approval process,
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7.1.3 New Product Approval Process

The appropriate Supply / Trading and Marketing Officer will sponsor any New Product request. Once the sponsor has reviewed the request
and desites to proceed with a formal review and request for approval, it is the responsibility of the Supply / Trading and Marketing Officer
and the Chief Risk Officer to coordinate the New Product Approval process.

The following departments will generally be required to review and understand the New Product request, though in some cases the Chief Risk
Officer tnay determing that the review of a specific department(s) is not required. Each department will be required to identify any concems
and, where appropriate, identify necessary changes to address those concems in order to accommodate the new product:

Credit

Legal

Tax

Accounting (financial accounting, operations accounting, invoicing/billing, tax)
Contract Administration

Trading Leader(s)

Operations (logistics, scheduling, nominations)

IT

m e ®mmu 05 p

—

Treasury
insurance

Middle Office 7

R

Operations
M. Health, Safety, and Environmental

[£a vepresentative of these departments has concerns with the New Product, these concerns must be communicated to the sponsor of the
transaction and the Chief Risk Officer. Among the information that may be required on the New Product Approval request are the following

items:

A, Product overview, features, benefits to Sprague (including target market, expected/upside/downside scenarios),

B. Start-up costs (infrastructure/system changes, new hires, licenses, collateral);

C. Description of risks (types of market risks, types of credit risks, ete.), measurement and reporting methods and required controls;
D. Proposed limit structure (e.g. volumetric, tenor, VaR, stress, other);

E. Source(s) of physical supply, where applicable;

F. Transportation and/or storage requirements, where applicable;

G Target market, list of potential counterparties;

H. Credit issues;
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72

L Legal issues;

Tax issues;

Regulatory issues;

Credit support requirements (guarantee, L/C, Collateral);
Liquidity issues (including cash requirements);

Hedging strategy; and

oz zgr o=

Exit strategy.

The responsibility forinitially suggesting appropriate risk measurement methodologies, limits and controls (collectively referred to as
“parameters™) for 2 New Product lies with the New Product sponsor. The New Product sponsor and the Chief Risk Officer will then review their
understanding of the risks, rewards, related assumptions and appropriate limits. If the sponsor and the CRO are in agreement and all pertinent
departments have reviewed and agreed to the New Product, it is approved subject to concumence by tite President and COO/ CFQ. The CRO
will ensure that the President and COQ/ CFO are informed and in conjunction with the sponsor address any questions or conceins. Following
approval by the President and COO / CFO, the product becomes part of the Approved Products list, Once the product and any pertinent
parameters have been approved, the Chief Risk Officer should ensure that they are appropriately considered in report formats, as well as
transaction recording processes and valuation methodologies. Some examples of offerings that would nosmally constitute a New Product
consistent with the definition above inchude:

A marketing product that exposes the company to a different set of market risks, e.g. Oil Marketing’s Heat Curve and Free Range
products were new products when first introduced. Similarly, the Natural Gas Accelerated Collar product was a new product when
introduced; and

A Materials Handling product to be handled at a terminal that is dissimilar to past Materials Handling experience.

Ultimate responsibility for verification that risks have been identified and, mitigated where approprate, rests with the Chief Risk Officer. This
new praduct requirement is only required when the product in question is not part of the ¢urrent portfolio, e.g., is not required when new
marketing products are added that are simply different blends of existing grades in inventory or minor variations due to changing product
quality regulations. Materials Handling products that are comparable to ones previously or currently handled also do not need to go through
the new product approval process. In addition, ifa new product is added to Sprague’s portfolio via an acquisition or other third-party
mechanism (joint venture, etc.), a specific new product approval process is not required. For these situations, the new products will be
evaluated as part of the transaction process.

Non-Standard Transaction
721 Definition of Non-Standard Transaction

A “Non-Standard transaction” will inciude multiple classes of transactions for which approval will be required before execution. The various
classes of transactions falling into this category will be as follows:

A. All transactions with tenor greater than: contract length of 24 months or position duration of 32 months;

34




Sprague Operating Resources LLC Risk Management Policy

Privileged and Confidential - 12/5/2011
B. Transactions which are outside the authority levels of the Trading Leader(s); and / or
C. Transactions that cannot be automatically captured in Company’s Trading and Risk Management System(s).

Exatiples of non-standard trapsactions would include:

. Natural Gas Supply Transportation deal covering five year period;

. Individual discretionary location spread position in Oil Supply of over 400 KB; and

. Transaction requiring mark-to-model approach (i.e. does not have transparent arms-length pricing mechanism) to provide daily
valuations.

Transactions that hedge the initial non-standard transaction do not require explicit approval as long as the hedge is within the established
credit and market risk limits, Other transactions that are excluded from this category include Material Handling deals (where tenor frequently
exceeds the limits indicated above) and bid opportunities covering longer time periods that obtain Senior Management approval via an
explicit bid process.

7.2.2 Non-Standard Transaction Approval Process

Any trader or marketer seeking approval for a non-standard transaction will be required to notify his/her Trading Leader or Market Leader.
Once the responsible Trading Leader or Market Leader concuts that they wish to submit the Non-Standard Transaction for approval, either the
Trading Leader or Market Leader must notify the Chief Risk Officer. Note that the CRO can also be notified directly by the trader or marketer.
Depending on the details of the proposed transaction, the Chief Risk Officer will determine what additional information and review is
required. The appropriate Middle Office Manager will coordinate the Non-Standard Transaction Approval process as necessary in
conjunction with the Chief Risk Officer.

The requirements for assessment can vary from simply obtaining concurrence from the person{s) with the appropriate authority level, e.g. the
Sprague President or the AJI President to completing a more detailed analysis. The Chief Risk Officer will coordinate the approval process.
For the opportunities that require detailed analysis, the Middle Office Manager, in conjunction with the Senior Quantitative Analyst, will
provide a high level risk and valuation assessment while the following departments will be included on an as needed basis as determined by
the ChiefRisk Officer:

Credit
Legal

Tax
Accounting

Contract Administration

Trading Leader(s)
Operations (fogistics, scheduling, nominations)
IT

1. Treasury

I Insurance

35



Sprague Operating Resources LLC Risk Management Policy

Privileged and Confidential - 12/5/2011
K Middle Office
L. Openations
M. Health, Safety, and Environmental

If concemns arise from representatives of these departments, they should be communicated immediately to the Non-Standard Transaction
Sponsor and the Chief Risk Officer or Middle Office Manager. Types of information that may be required to complete the Non-Standard
Transaction evaluation include:

Critical termis (term, price, volume, location, etc.}
Description of transaction
Notional value
Cash flow analysis
Source of physical supply
Counterparty details
Credit issues
Legal issues
Transmission or transportation requirements
Effect on position limits
Tax issues
Regulatory issues
Liquidity issues (including cash requirements)
Hedging strategy
0. Exit strategy
P. Separate risk limits required

If concerns arise that cannot be resolved in a timely manner, the Supply / Trading and Marketing Officer and Chief Risk Officer will attempt
to fingd a resolution and either: 1) proceed with the transaction; or 2) deny the request. Ultimate respons1b1hty for determination that material
issues have been adequately addressed rests with the Chief Risk Officer.

723 Electronic Trading Systems

Contract Administration shall coordinate the review and approval of new electronic trading systems by the Front Office. This‘approval will be
granted following revieéw of the business case (developed by the Front Office) and the control issues associated with the specific product. This
process will include review by the Credit, Contracts and Legal departments, as well as the responsible Trading Leader(s), IT and the Middle
Office Manager. Once approved for use by the Front Office, the Credit department will be responsible for maintaining control of the approved
counterparty list and trading limits on electronic systems. Procedures for the use of Electronic Trading Systems will be maintained in the
Front Office.
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EXHIBITS
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EXHIBIT 1 - APPROVED PRODUCTS LIST

1. Qil Supply and Marketin,

Logistics
Barge / Ship
Pipeline
Truck
Railcar

Trading / Hedging
Futures (NYMEX and ICE)
EFPs

Fixed-for-Float Swaps
Basis Swaps

Options (Futures and OTC)

Sales / Marketing / System Supply
Buy/ Sell

Thruputs

Exchange Agreements

3rd - Party Storage

Reseller

Fixed Forwards

Unpriced Guaranteed Differentials (UGDs)
Heat Curves

Downside Protection

Rack Sales

Prompts (including E-Commerce)
E-Commerce Forwards

Collars

Forward Basis

I1. Natural Gas Supply and Marketing:

Logistics / Storage
Transportation
Storage

Trading / Hedging

Futares (NYMEX and ICE), Natural Gas and Oil Products
Index Swaps -

Swing Swaps

Financial Basis (a.k.a. Basis Swaps)

Physical Basis

Fixed-for-Float Swaps

Options (futures and OTC)

Spreads (time, basis)

Cross Commodity Spreads

Note: ATTACHMENTS 2-5 provide more details on approved products breakdown
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EXHIBIT 1— APPROVED PRODUCTS LIST (CONT.)

Marketing / Sales

Forwards (fixed, index, or basis)
Trigger

Caps

Collar

Accelerated Collar

II. Materials Handling

Product Name
Agpgregates
Asphalt

Aviation Fuel
Calcium Chloride
Caustic Soda
Cement

China Clay

Coal

Furnace Slag
Govemment Petroleurn
Gypsum

Heavy Lift

Iron Oxide

Logs

Lumber

Paper (rolled or bundled)
Petcoke

Pulp (baled)
Recycled Oil

Salt

Scrap

Seaweed

Sugar

Tallow

Tapioca

Urea

Veg Oil ]
Wood Pellets

Note: ATTACHMENTS 2-5 provide more details on approved products breakdown
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Accelerated Collar:

Basis:

Basis Swap:

Cap:

Collar:

Downside Protection:

E-commierce

EFP *

Forward:

Futures:

Heat Curve:

Index:

EXHIBIT 2 — PRODUCT DEFINITIONS

Note that the following definitions are in some cases in reference to specific Sprague offerings / terminology and are
not considered general industry definitions

Specific product offered by Natural Gas to its customers. Product is more complex than a standard collar deal (see below),
providing the customer upside price protection and downside price participation with potential discounts to the market
price.

Differential between the cash or spot price of a commodity and the price of the nearest futures contract. Basis may reflect
different time periods, qualities / grades, or locations.

. Natural Gas Basis: Generally refers to location differences, i.c. the price ofnatural gas at a physical location less the
prompt month natural gas futures contract.

. Qil Basis: Generally refees to quality / grade and possibly location differences, typically the price of the physical
commodity less the prompt month of the most similar fistures contract.

A contract in which two parties exchange cash flows linked to the difference between the price of a specific quantity of
commodities at a particular physical location or quality / grade and the price of the same quantity of commodities on an
organized exchange at a different physical location or of a different quality/grade.

Contract which has a maximum price. This is generally purchased by customers that want the opportunity to benefit from
expected futare price declines, though want to limit their exposure to future price increases,

Contract where the buyer is guaranteed 2 maximum price and the seller a minimum price. These transactions are supported
by purchase and sale of options positions. A Costless Collar is where buying and seiling respectively the related Call and
Put are used to finance the Collar.

Contract designed to allow the customer to benefit from declining market prices. Sprague generally completes an option
transaction(s) to limit the risk associated with this offering.

Contract offered by Oil Marketing whereby the customer purchases oif either on a prompt or forward basis via an electronic
platform.

A transaction in which two parties agtee to exchange a specified amount of futures contracts for the same physical quantity
of commodities, with the price of the commodities determined by reference to the market price of the futures.

Contract that commits a party to buying or selling a specific quantity of commodities at a price specified at the origination
of the contract, with delivery and settlement at a specified fiture date and location.

A standardized Forward that is traded on a domestically regulated organized exchange such as the New York Mercantile
Exchange (NYMEX) or Intercontinental Exchange (ICE).

Contract offered by Qil Marketing whereby the customer purchases a specified volume of heating oil over several forward
months, with the monthly volume distribution reflecting the typical seasonal demand pattemn.

Published price that is intended to represent the market price for that particutar commodity and location for the specified
time period. Different pricing services used different methodologies to establish their pricing indices.

* Exchange of Futures for Physical
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Index Swap:

QOption:

Qver-the-Counter:

Prompt:

Rack:
Spread:
Spread Option:

Swap:

Swing Option:

Swing Swap:

Trigger:

EXHIBIT 2 — PROPUCT DEFINITIONS (CONT.)

This contract essentially represents a combination of a fixed for floating swap and basis swap, with the floating component
being an index price.

A contract that gives the purchaser (holder) the right, but not the obligation, to buy (call) or sell (put) a specific quantity of
commodities at an agreed-on price, during a specified period or at 2 specified date.

There are a tange of option settlement alternatives, including:

. American Option: Option which may be exercised at any time during its lifetime, up to and including the expiration
date,

. Asian Optien: Option whose payoll depends on an average of prices for the underlying commodity over a period of
time, rather than the price of tire commodity on a single date, The averaging period may correspond to the entire life
of the option, or may be shorter.

. Eurepean Option: Option which may only be exercised on its expiration date.

Trading of financial instruments such as commodities or derivatives directly between two parties. Regulations are morg
limited for OTC transactions compared to trades completed on an organized exchange.

Contract offered by Qil Marketing for a specified volume of 6il to be lifted over a short time period (e.g. maximum of 10
days).

Oil Marketing transaction where customer purchases oil on a non-delivered basis at a terminal loading facility or “rack™.
Transaction that involves a comesponding purchase and sale with volumes that offset to a net zero position.
Option written on the differential between the prices of two commodities, e.g.,

Basis (location) Spread: Based on the difference between the prices of the same commodity at two different locations. As
indicated above, this basis definition is largely used in for natural gas transactions;

Calendar or Time Spread: Based on the difference between the price of the same commodity at two different points in
time;

Processing Spread: Based on the difference between the price of inputs to, and outputs from,  production process (e.g. 3
crack spread);

Quality or Grade Spread: Based on the difference between the prices of different grades of the same commodity.

A contract by which the parties agree to exchange one product for another. The products can be either physical or financial.
A common type of swap is the fixed for floating swap, which can include various altemnatives such as futures, basis, index,
and swing swaps.

Option which grants the right to take more or less of a specified commodity. The opportunity to swing up is effectively a
call option on the commodity specified in the contract, and the opportunity to swing down is 8 put option on the
commedity, subject to obligations to take certain quantities over the entire life of the contract.

Refers to a gas contract that is based on a fixed-for-floating index swap that references an average of daily prices. This is
generally used for interruptible gas contracts.

A physical transaction that is priced at a differential to a futures or swap contract where the price can be locked in or
“triggered” at a later date.
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EXHIBIT 2 — PRODUCT DEFINITIONS (CONT.)

UGhH: Unpriced Guaranteed Differential contract offered by Oil Marketing. In this contract, the customer agrees to purchase a
specified volume of oil at an agreed to price differential compared to a specified futures contract price(s). The customer
fixes (see trigger) the price of the futures component of the price at some point prior to expiration of the relevant futures
contract.

Volatility: Typically refers to the standard deviation of the change in value of a financial instrument with a specified time horizon.
Volatility is tracked heavily in options trading. Historical volatility is based on how much prices have changed in the past,
based on settlement levels. Implied volatility is a theoretical value based on the premium of an option and is intended to
represent the expected level of price changes in the future, In general, increasing volatility leads to higher options prices.
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EXHIBIT 3 —MARKET RISK LIMIT STRUCTURE

Senior Commercial /

Control Levelst President Trading Manager
Oil Supply Discretionary + System Optimization : :
*Contract Term 60 months 24 months
Term of Positions 68 months 32 months
Cutright (Thousand Bbis) 500 300
Total Spreads (Thousand Bhls) . . .
Time 2,500 1,750
Location . - . . : .- - L5003 1,0003
Basis 2,500 1,750
Cross Commodity ) . 5003 3003
Individual Spread Positiens (Thousand Bbis)
Time ) . : 1,2502 6002
Location 8003 4003
Basis ’ ) . 1,000 500
Cross Commodity (e.g. oil/gas, crude oil / resid) 5003 3003
Daily VaR (Value at Risk) . $1.5 million $ . 1.5 million
Oil Supply System
Seasonal Hedged Storaged ; ‘ - 4,000 2,000
Hedge Pre-Roll ~ 3,000 1,500
Natural Gas : o . .
Contract Term ) 60 months 24 months
Term of Positions ’ . ’ : ‘ ' © 68 months - 32 months
Total Position (10,000 MM BTU"s)
- Fixed Price . : o 250 150
Basis 2,000 1,000
Index . . ’ ’ . ’ 4,000 3,000
Individual Month Positiens (10,000 MM BTU’s)
Fixed Price - h . . 125 . 75
Individual Month and Location Pesitions (10,0600 MM BTU’s)
Basis . ‘ . 400 200
Index 700 350
Daily VaR . $1.5million § 0.75 million
Oil and Gas
Total $ Gross Margin Loss
Daily MAT (Mgm’t Action Trigger) $ 2 millien 3 500 K NG/ $500 K Qil
Monthly MAT : ’ o . $ 3 million $1 million NG /$1 million Oil

Composite of overall group’s limits.
For distillates, Limits for other products are 50% of distillate levels.

1
2
3 Up to 500,000 bamels of residual fuel 0il can be hedged with crude oil without counting against the cross commodity and location spread limits.
4

Hedged storage strategy will be agreed to with Sprague management prior to execution.

Note: Other limits will be established as necessary in conjunction with business requirements
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EXHIBIT 4 — SAMPLE NEW PRODUCT APPRQOVAL FORM

NAME OF PRODUCT: CURRENT DATE:
Sponsor Date
A. PRODUCT OVERVIEW: Describe features and benefits of this product to business unit and Sprague Energy Corp.
B. RISK ASSESSMENT: Describe risks, measurement and reporting methods, risk mitigation strategies and potential controls,
Credit Date
Legal Date
Tax Date
Operations Accounting Date
Contract Administration Date
Trading Leader Date
IT Date
Treasury Date
Insurance Date

Note:; Chief Risk Officer will determine which groups are required to sign-off on a new product approval form
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EXHIBIT 4 - SAMPLE NEW PRODUCT APPROVAL FORM (CONT.)

Middle Office Date
Physical Operations (logistics, scheduling, nominations) Date
Terminals and Trucking Date
Health, Safety, and Environmental Date

C PROJECTED IMPACT:
Start-up Cost:
Price Schedule:
Accounting Treatment and Tax Implications:
Additional IT resource requirements

D. RECOMMENDATION: The proposed New Product meets the New Product Objectives as outlined in the Risk Management Policy. All
material risks have been identified and addressed in this document. RMC approval of this New Product request
is recommended.

Trading and Marketing Officer - Date

Chief Operating Officer/ Date
Chief'Financial Officer

Chief Risk Officer Date

E. APPROVAL:

RMC Chairperson Date

Note: Chicf Risk Officer will determine which groups are required to sign-off on a new product approval form
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EXHIBIT 5 — EMPLOYEE CONFIRMATION

Sprague Operating Resources LLC
Risk Management Policy

EMPLOYEE CONFIRMATION

As an employee of Sprague Operating Resources LLC (“Company™) ot any successor thereto, | hereby acknowledge that I:

Have received and read a copy of the Risk Management Policy dated December 5, 201 1, and understand my responsibilities and required participation
in the procedures described;

Understand and agree to comply with the Risk Management Policy, as the same may be amended from time to time, and will conduct business
activities in a manner consistent with its terms, philosophy and spirit;

Understand that my personal involvement or direct or indirect actions resulting in violations of the Policies and Procedures constitute grounds for
termination of employment and or criminal prosecution; and

Agree to report all violations of the Risk Management Policy to the Chief Risk Officer.

EMPLOYEE SIGNATURE DATE

PRINTED EMPLOYEE NAME DATE

DATE

VICE PRESIDENT
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EXHIBIT 6 — MANAGEMENT REPORTS & CONTROL PROCESSES

DAILY FREQUENCY
Report Responsibility
Daily Position Report Middle Office Manager

Open volume (nominal and delta
adjusted) and daily change in
open volume by commodity and
contract month,

Daily Profit & Loss Repory Middie Office Manager

Includes daily, month-to-date and
year-to~date profit and loss.

Daily Portfolio Risk Profile Middle Office Manager
VaR by risk group (i.e.
natural gas and oil).

1 Reports distributed to select RMC members

Traders RMC1

Traders RMC1

Traders RMC1
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MONTHLY FREQUENCY

Report
Monthly Operations Review

Inciuding month-to-date, year-to-
date profit and loss, including
narrative explanations of
significant changes in volumes
and mark-to-market amounts

Manual Valuation Report

List of all transactions which
reside and are valued outside the
Risk Management and Trading
System

Monthly Limit Notice
Statement of compliance or

noncompliance with all limits

AS NEEDED ¥FREQUENCY

Report
Step-Loss Limit (MAT) Report

Violation Report

Other Reports as Necessary

EXHIBIT 6 — MANAGEMENT REPORTS & CONTROL PROCESSES (CONT.)

Responsibility
Financial Planning and

Analysis in conjunction with
Operations Accounting
Manager

Sr. Quantitative Analyst

Chief Risk Officer

Responsibility
Chief Risk Officer

Middle Office Manager
Chief Risk Officer

U Reports distributed to select RMC members

Distribution
Traders RMC1

Traders RVIC1

Traders RMC1

Tradets RMC1

Traders RMC1
To Be Determined by Chief Risk Officer
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ATTACHMENT 1 - Risk Management & Strategic Planning Org.

Joe Smith
VP & Chief Risk Officer
Dave Hershey Erik Duisberg Ed Caimns Chiran Jayarame
Mamge&' Izsur ance Sr, Quantitative Analyst Manager, Middle Office Director, FP&A
is
Famie Michaud Sue Stadvec Todd Tinelli
Risk Associate Oil Risk Aﬂaiyst Sr. Financial
Analyst
Carol Kisselbach Pat%la Busb.y‘
Insurance Claims Associate Position
Associate Keener
Allen Barbi
Risk Analyst
Bill Sproul
Risk Analyst

Effective Date: 12/5/2011
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Table 1 - Data Warehouse Code #2

Product Name

HEAT

#2 Diesel Fuel - Dyed

#2 H/S Wintrzd Dsl 50/50-Dyed
#2 H/S Marine Prem Dsl - Dyed
#2 H/S Diesel - Dyed

#2 H/S Premium Diesel - Dyed

#2 H/S Wintrzd Heating Qil 70/30-Dyed
HeatForce Prem Heating Oil

#2 H/S Wntrzd Diesel 60/40 Dyed
#2 0il 25% Sulfur - Dyed

#2 H/S Marine Dsl - Dyed

MGO

MDO

#2 Marine Diesel 258 w/VT - Dyed
#2 HS GForce Prem Heating Oil
#2 H/S Heating Oil - Dyed

GC Jet - HO Basis

GC No. 2 -HOQ Basis

30 Gallon Drum Heatforce

5 Gallon Pail Heatforce

55 Gallon Drum Heatforce
Russian Gas Qil

Undyed Heating Oil

Table 2 - Data Warehouse Code #4

Product Name

#4 Oil - 0.3% Sulfur
#4 Oil - 0.5% Sulfur
#4 0Oil - 0.6% Sulfur
#4 Oil - 1.0% Sulfur
#4 Qil - 1.3% Sulfur
#4 Oil - 1.5% Sulfur
#4 Oil - 2.0% Sulfur
450 (IFO 180)

451 (IFO 380)

#4 Oil - 25 Nitrogen
#4 01l - 28 Nitrogen
IFO 180

IFO 380

IFO 40

ATTACHMENT 2 - APPROVED PHYSICAL OIL PRODUCTS
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Product Abbreviation
200

201

203

204

205

206

209

210

211

214

216

227

228

279

3034

3039

GC Jet - HO
GCNo.2 -HO
HF30

HF5

HF55

RGO

Undyd Heat Oil

Product Abbreviation

403

405

406

410

413

415

420

450

451
40IL-25N
40IL-28N
[FO 180
IFO 380
IFO 40




ATTACHMENT 2 - APPROVED PHYSICAL OIL PRODUCTS

Table 3 - Data Warehouse Code #5

Product Name Product Abbreviation
#5 011 - 0.5% Sulfur 505'—_
#5 Oil - 0.6% Sulfur 506

#5 0il -0.7% Sulfur 507

#5 Oil - 1.0% Sulfur 510

#5 Oil - 1.4% Sulfur 514

Table 4 - Data Warehouse Code #6

Product Name Product Abbreviation
#6 0il-03% 603
#6 Qil - 0.5% Sulfur 605
#6 Oil - 0.7% Sulfor 607
#6 Oil - 1.0% Sulfur 610
#6 Oil - 1,3% Sulfur 613
#6 0il - 1.5% Sulfur 615
#6 0il - 1.6% Sulfur 616
#6 0il - 1.7% Sulfur 617
#6 0il - 1.8% Sulfur 613
#6 0il - 1.9% Suifur 619
#6 0il - 2.0% Sulfur 620
#6 0il - 2.1% Sulfur 621

#6 0il - 2.2% Sulfur 622
#6 0il - 3% Sulfur 630
#6 Qil - 3.5% Sulfur 635

#6 Qil - 1.75% Sulfur 675

#6 Qil - 1,76% Sulfur 676
#6 0il - 0.3% Sulfur High Pour 603HP
#6 Oil - 0.3% Sulfur Low Pour 603LP
#6 Qil - 0.5% Sulfur Low Pour 605LP
#6 Qil - 1.5% Sulfur [P 615 IP
NYH 6 1.0% - CL Basis NYH610-CL

Table 5 - Data Warehouse Code BIQ

Product Name Product Abbreviation
#2 Heating Oil Dyed B-20 Bio 207
#2 Heating Oil B-2 Bio Dyed 212
#2 Heating Otl Dyed B-5 Bio 213
#2 Heating Oil Dyed B-99.9 Bio 215
#2 Heating Oil Dyed B-40 Bio 217
S15USLD#2 40/ ULSK 40/BI0 20 237
S500 #2 47.5 LS Ds] B-5 Clear 240
$500 #2 47.5 LS Ds] B-5 Dyed 241
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$500 No.2 LS Diesel B-10 Dyed 245
8500 No.2 LS Diesel B-10 Clear 246
#2 Heating Oil B-10 Bio Dyed 247
§500 #2 Prm 47,5 LSD B-5 Clear 248
§500 #2 Prm 47.5 LSD B-5 Dyed 249
$500 No.2 LS Diesel B-40 Dyed 265
§500 No.2 LS Diesel B-40 Clear 266
HeatForce Prem #2 Dyed B99.9 Bio 267
HeatForce Prem #2 Dyed B-2 Bio 269
HeatForce Prem #2 Dyed B-5 Bio 272
HeatForce Prem #2 Dyed B-20 Bio 275
tteatForce Prem #2 Dyed B-40 Bio 276
S15#2 PRM ULSD CLEAR B-50 277
S15#2 PRM ULSD DYED B-50 278
$500 No.2 RFC PrLSD B-5 CIr 283
$500 No.2 RFC PrLSD B-2 Cir 284
§500 No.2 LS Diesel B-20 Dyed 285
§500 No.2 LS Diesel B2 Dyed 286
8500 No.2 LS Diesel B-2 Clear 287
8500 No.2 RFC PrLSD B-20 Cir 288
$500 No.2 LS Diesel B-5 Dyed 289
§500 No.2 LS Diesel B-5 Clear 293
Biodiesel B-100 295
Bio Diesel (b20) - Dyed 296
§500 No.2 LS Diesel B-20 Ciear 297
$500 LS Kero Dyed - B-2 Bio 300
§500 LS Kero Dyed - B-5 Bio 301
$500 LS Kero Dyed - B-20 Bio 302
8500 LS Kero Clear - B-2 Bio 303
8500 LS Kero Clear - B-5 Bio 304
8500 LS Kero Ciear- B-20 Bio 305
8500 No.2 RFC Pt LSD B-2 Dyed 306
$500 No.2 RFC PrL8SD B-5 Dyed 307
§500 No.2 REC PrLSD B-20 Dyed 308
§15 #1ULS Diesel - B-50 Bio Clear 309
§15 ULS Kero Dyed - B-2 Bio 310
815 ULS Kero Dyed - B-5 Bio 311
815 ULS Kero Dyed - B-20 Bio 312
S15 ULS Kego Clear - B-2 Blo 313
$15 ULS Kero Clear - B-5 Bio : 3t4
813 ULS Kero Clear - B-20 Blo - 315
§15 No.2 RFC Pr ULSD B-2 Dyed 316
8§15 No.2 RFC Pr ULSD B-5 Dyed 317
$15 No.2 RFC PrULSD B-20 Dyed 318
§15 #2 ULSD Clear - B-50 324
8500 LSD 50/50 B20 CLR. 326
8500 LSD 50/50 B20 DYED 327
S15 #2 ULSD Dyed - B-50 328
815 #11LS Diesel - B-50 Bio Dyed 329
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$15 Prem ULSD #2 B-20 Clear 337
515 No.2 47.5 ULSD Clear B-5 340
515 No.2 47.5 ULSD Dyed B-5 341
$15 No.2 ULS Diesel B-10 Dyed 345
§15 No.2 ULS Diesel B-10 Clear 346
%15 No.Z ULS Diesel Clear B-99.9 Bio 347
515 No.2 Prm 47.5 ULSD Clear B-5 348
515 No.2 Prm 47.5 ULSD Dyed B-5 349
LSD/ Kero Clear B-20 Bio-blend 355
515 #2 RdFrc Prm ULSD Clr B-10 359
$15 No.t ULSD Clear - B-10 Bio 365
S15 No.l ULSD Dyed - B-10 Bio 366
515 No.2 ULS Diesel B-40 Dyed 367
515 No.2 ULS Diesel B-40 Clear 368
§15 #2 RdFrc Prm ULSD Dyd B-10 369
$15 No. 2 Prem ULSD B-5 Clear 372
$15 No.1 ULSD B-5 Bio Clear 375
§15 No.1 ULSD Dyed - B-5 Bio 376
$15 No.1 ULSD B-20 Bio Clear 377
$15 No.1 ULSD Dyed - B-20 Bio 378
S15 No.d ULSD Clear B-2 Bio 379
MNo. | ULS Diesel Dyed B-2 Bio 380
515 No.2 RFC Pr ULSD B-5 Cir 383
515 No.2 RFC PrULSD B2 Cir 384
$15 No.2 ULS Diesel B-20 Dyed 385
8§15 No.2 ULS Diesel B-2 Dyed 386
$15 No.2 ULS Dhesel B-2 Clear 387
§13 No.2 REC PrULSD B-20 Cir 388
S15 No.2 ULS Diesel B-5 Dyed 389
§15 No2 56/24/B-20 ULSD CIr 391
$15 No2 56/24/B-20 ULSD Dyed 392
$15 No.2 ULS Diesel B-5 Clear 393
$15 No2 Prm 56/24/B20 ULSD Clr 394
$15 No2 Prm 56/24/B20 ULSD Dyd 395
Diesel Fuel - ULS Dyed B-20 Bio 396
§15 No.2 ULS Diesel B-20 Clear 397
$15 NoZ 66.5/28.5/B5 ULSD Clr 3001
$15 No2 66.5/28.5/B5 ULSD Dyed 3002
$15 No | ULSD Clr B-5 w/detergent 3003
$13 No. 2 ULS Diesel B-80 Clear 3004
S15 No. 2 ULS Diesel B-80 Dyed 3005
§500 NRLM Winter Dsl 251sd/55kero/B20 3006
$15 NRLM WntrBld 25 ulsd/55 ulsk/B20 3009
HeatForce Prem #2 Dyed B-10 Bio 3010
515 No | ULSD Cir B-10 w/detergent 3014
B-99.9 Heating Fuel - Clear 3015
B-9%.% Bio 3016
#2 Heating Oil .2% Dyed B-5 Bio 3017
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#2 Heating 0il .2% Dyed B-20 Bio
815 No. 2 Prem ULSD B-3 Dyed
515 ULS Kero Dyed - B-10 Bio
815 ULS Kero Clear - B-10 Bio
$15 No. 1 ULSD Clear B-10 Bio
815 No. 1 ULSD Dyed B-10 Bic
815 No2 66.5/28.5/B5 Prm ULSD Clr
815 No2 66.5/28.5/B5 Prm ULSD Dyed
$15 No2 54/36/B10 ULSD ClIr

S15 No2 34/36/B10 ULSD Dyed
S15No2 57/38/B5 ULSD CIr

$15 No2 Prm 48/32/B20 ULSD Clr
S15 ULS Pm Clr 40 / 40/ B-20

B 100 Renewable Diesel

B 99.9 Blendstock

B-100 Biodiesel

B-100 Blendstock

Retail BioDiesel

B-5 Heating Qil

B-5 ULSD

B-99.9 Biodiesel

B99.9 Renewable Diesel

Bio Blendstock

Bio Heavies

Bio Heavies AFM

BioHeat Blendstock

Renewable Diesel

Table 6 - Data Warehouse Code CON

Product Name
CONV Reg Gas - 870ct

CONV Reg Gas - 870ct-7.8 RVP
CONV Plus Gas - 890ct

CONV Plus Gas 890ct - 7.8 RVP
CONV Prem Gas - 91 Oct -9.0 RVP
CONV Prem Gas - 91 Oct - 7.8 RVP
CONV Prem Gas - 930ct

CONV Gas - 930ct-7.8 RVP
CONV (Gas - 920ctane

100 Low Lead Aviation Gasoline
CONV

LS CONV

MID CONV
PREM CONV
PREM LS CONV

ATTACHMENT 2 - APPROVED PHYSICAL OIL PRODUCTS

3018

3020

3022

3023

3024

3025

3026

3027

3028

3029

3033

3037

3038

B 100 Renew Dsl
B 99.9 Bldsk
B-100

B100 Blendstock
B2

B-5 Heat

B-5 ULSD
B-9%.9

B99.9 Rnw Dsl
Bio Blendstock
Bio Heavy

Bio Heavy AFM
BioHeat Blndsk
Renew Dsl

Product Abbreviation
103

108

132

138

147

149

164

169

179

199

CONV

LS CONV

MID CONV
PREM CONV
PREM LS CONV




ATTACHMENT 2 - APPROVED PHYSICAL OIL PRODUCTS

Table 7 - Data Warehouse Code DSL

Product Name Produce Abbreviation
$500 No.2 90/10 LSD Clear 218
8500 No.2 RdForce PrLSD Clr 230
$500 No.2 RdForce PrLSD Dyed 231
S500 No.2 Premium LSD Clear 232
8500 No.2 Premium LSD Dyed 233
S500 No.2 Pm 80/20 LSD Clear 234
8500 No.2 Pam 50/50 LSD Clear 235
S500 No.2 Prm 75/25 L3D Clear 236
3500 No.2 Pnnt 70/30 LSD Clear 238
S§500 No.2 Prm 70/30 LSD Dyed 239
$500 No.2 Pem 60/40 LSD Clear 242
8500 No.2 Prm 90/10 LSD Clear 243
8500 No.2 80/20 LSD Dyed w/add 244
LSD 250
$500 No.2 LS Diesel Dyed 251
8500 No.Z LS Hig Fuel Dyed 252
8500 No.2 75/25 LS Diesel Clr 253
5500 No.2 80/20 LS Diesel Clir 254
S300 No.2 50/50 LS Diesel Clear 256
8500 No.2 70/30 LS Diesel Dyed 257
S500 No.2 70/30 LS Diesel Clr 258
$500 No.2 Winterized LSD Clr 260
S500 No.2 85/15 LSD Clear 261
$500 No.2 60/40 LSD Clear 262
S300 No.2 60/40 LSD Dyed 263
8500 No.2 90/10 LSD Dyed 264
Marine Diesel - L/S - Clear 280
Marine Diesel - L/S - Dyed 281
5500 No.2 Retail LS Diesel 290
3300 No.2 Wntrz 70/30 LSD Dyed 298
S500 No. 2 50/50 LS Diesel Dyed 2000
5500 HeatForce LS Htg Fuel Dyed 3007
Marine Diesel - L/S Prem Dyed 3008
LSD - OFF ROAD LSD OFFRD

Table § - Data Warchouse Cede ETH

Product Name Product Abbreviation
3.7% RBOB - Summer 105
RFG/OXY 870¢t-10% Eth VOC CTRL 109
RFG/OXY 870¢ct-10% Eth VT VOC CTRL 110
RFG/OXY 870ct-10% Eth 111
RFEG/OXY 870¢t-10% Eth vT 112
RFG/OXY 870ci-5.7%Eth VOC CTRL 114
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REG/OXY 870ct-5.7% Eth W/VT VOC CTRL 115
RFG/OXY 870ct-5.7% Eth 116
RFG/OXY 870¢t-5.7%Eth VT 117
5.7% RBOB - Winter 118
16% RBOB - Summer 119
10% RBOB - Winter 120
RFG/OXY 890ct-10% Eth VOC CTRL 130
RFG RBOB Gas - 890ct.-9.0 RVP 137
RFEG/OXY 890¢t-10% Eth VT VOC CTRL 139
RFG/OXY 890ct-10% Eth 140
RFG/OXY 890ct-10% Eth VT 141
RFG/OXY 890ct-5.7% Eth VT VOC CTRL 142
RFG/OXY 890ct-5.7%Eth VT 143
RFG/OXY 890¢t-5.7% Eth VOC CTRL 144
REG/OXY 890ct-5.7%Eth 145
RFG/OXY 910c¢t-10% Eth VOC CTRL 150
RFG/OXY 910ct-10%Eth VT VOC CTRL 151
RFG/OXY 920ct-10% Eth VOC CTRL 152
RFG/OXY 920¢t-10% Eth VT VOC CTRL 153
RFG/OXY 930ct-10% Eth VOC CTRL 154
REGAOXY 930ct-10% Eth VT vOC CTRL 155
RFG/OXY 930ct-10% Eth 156
RFG/OXY 930¢t-10% Eth VT 157
RFG/OXY 920¢ct-10% Eth 158
REG/OXY 920¢t-10% Eth VT 159
5.7% PBOB - Summer 165
RFG/OXY 210ct-10% Eth 174
RFG/OXY 910ct-10% Eth VT 180
RFG/OXY 930ct-5.7% Eth VOC CTRL 181
RFG/OXY 930ct-5.7% Eth VT VOC CTRL 182
RFG/OXY 920ct-5.7% Eth VOC CTRL 183
RFG/OXY 920ct-5.7% Eth VT VOC CTRL 184
RFG/OXY 910¢t-5.7% Eth VOC CTRL 185
RFG/OXY 910c¢t-5.7% Eth VT VOC CTRL 186
RFG/OXY 930¢t-5.7% Eth 187
RFG/OXY 930ct-5.7%FEth VT 188
E85 (85% Ethanol, 15% NL87) 191
REG/OXY 920ct-5.7%Eth VT 192
RFG/OXY 910ct-5.7% Eth 193
REGOXY 910¢t-5.7%Eth VT 194
5.7% PBOB - Winter . 195
19% PBOB - Summer 196
10% PBOB - Winter 197
E70 (70% Ethanol, 30% NL87) 198
Ethanol E-100 1000
CONV Reg 870ct - 10% Eth 1001
CONV Prem 230ct - 10% Eth 1002

CONV MidGas 890ct - 10% Eth 1003



CONV PremGas 910ct - 10% Eth
CBOB

Retail #E70

Retail #E85

Ethanol

Gasoline Blendstock
GAS BLND

MIDRBOB

Retait Midgrade Gasoline
Retaii Regular Gasoline
Retail Premium Gasoline
PBOB

Premium CBOB

PREM E-10

RBOB

REGE-10

Table % - Data Warehouse Code JET

Product Name
Jet Fuel

Jet Fuel JP-5
JET

Table 10 - Data Warehouse Code KER

Product Name

Kerosene - High Sulfur - Dyed

$500 No.1 LS Kero Dyed

5500 No.1 LS Diesel Clear

S500 No.1 LS Kerosene Clear

5500 No.l Prm LS Diesel Dyed
Kerosene-Dyed Ultra-K

$500 No. | LS Kero/Heating Fuel Dyed
Retail Kerosene

KERO

Table 11 - Data Warehouse Code LCO

Product Name
LCO
LSLCO

ATTACHMENT 2 - APPROVED PHYSICAL OIL PRODUCTS

1004

CBOB

E7

E8

Ethanol

(Gas Blendstock
GAS BLND
MID RBOB
N+

NL

NP

FPBOB

PREM CBOB
PREM E-10
RBOB
REGE-10

Product Abbreviation
320
325
JET

Product Abbreviation
219

220

221

222

223

224

3035

KE

KERO

Product Abbreviation
LCO
LSLCO
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Table 12 - Data Warehouse Code RFG

Product Name Product Abbreviation
Base 87 100
RFG Reg Gas - 8§70ct-Oxy/MTBE 101
RFG Reg Gas-87 OCT 102
RFG Reg Gas-870ct - W/VT 104
RFG Reg Gas-870ct-W/VT VOC CTRL 106
RFG Econtomy Gas - 870c¢t 107
RFG Reg Gas-870ct-VOC CTRL 113
RFG Mid Gas -890¢t-Oxy/MBTE 131
RFG Mid Gas-8%0CT 133
RFG Mid Gas -890ct-W/VT 134
RFG MidGas-890ct-W/VT VOC CTRL ~ 135
RFG Mid Gas -890ct-VOC CTRL 136
Oxy RFG Prem Gas-930ct-13 5RVP 160
Oxy RFG Prem Gas-930ct-9. ORVP 161
RFG Prem Gas-930CT 162
RFG Prem Gas-920CTa 163
RFG Prem Gas-920CT W/VT 166
RFG PremGas-930¢t-W/VT 167
RFG Ultra Gas - 940¢t 168
RFG Prem Gas-910ct W/VT 170
REG Prem Gas-920CT 171
RFG PremGas-930ct-W/VT VOC CTRL 172
RFG PremGas-910¢t-VOC CTRL 173
RFG Prem Gas-910CT 175
RFG Prem Gas-910CT W/VT VOC CTRL 176
RFG PremGas920CT-W/VT VOC CTRL 177
RFG PremGas-930ct-VOC CTRL 178
MID RFG MID RFG
PREM RFG PREM RFG
RFG RFG

Table 13 - Data Warehouse Code ULK

Product Name i Product Abbreviatien
$15 No 1 ULS Diesel Clr w/detergent 259

# 1 ULSD 270
Ultra Low Sulfur Diesel - Dyed 271
Ultra LS Diesel w/add -Clear 273
Ultra LS Diesel w/add - Dyed 274

515 No.l ULS Kero Dyed 319
No.i ULS Diesel - Clear 321

815 No.t ULS Kerosene Clear 322

S15 No.t Prm ULS Diesel Dyed 323

S15 No.l ULS Diesel Clear 370

S15 No.l ULS Diesel Dyed 371

S15 No.l ULS Diesel w/add Clear 373

515 No.1 ULS Diesel w/add Dyed 374
#1ULSK ULSK #1
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Table 14 - Data Warehouse Code ULS

Product Name Product Abbreviation
315 No.2 RdForce PrULSD Clr 330
S13 No.2 RdForee Pr ULSD Dyed 331
$15 No.2 Premium ULSD Clear 332
315 No.2 Premium ULSD Dyed 333
S15 No.2 Prm 80/20 ULSD Clear 334
815 No.2 Prm 50/50 ULSD Clear 335
S15 No.2 Prm 75/25 ULSD Clear 336
S13 No.2 Prm 70730 ULSD Clear 338
515 No.2 P 70/30 ULSD Dyed 339
815 No.2 Prom $6/40 ULSD Clear 342
315 No.2 Prm 90/10 ULSD Clear 343
§15 No.2 80/20 ULSD Dyed w/add 344
S13 No.2 ULS Diesel Clear 350
815 No.2 ULS Diesel Dyed 351
$13 No.2 ULS Hig Fuet Dyed 352
$15 No.2 75/25 ULS Diesel Clr 353
815 No.2 80/20 ULS Diesel Clr 354
515 No.2 50/50 ULS Diesel Clr 356
515 No.2 70/30 ULS Diesel Dyed 357
815 No.2 70/30 ULS Diesel Clr 358
S15 No.2 Winterized ULSD Clr 360
$15 No.2 85/15 ULSD Clear 361
815 No.2 60/40 ULSD Clear 362
S15 No.2 60/40 ULSD Dyed 363
815 No.2 90/10 ULSD Dyed 364
815 No.2 Marine Diesel ULS Dyd 381
815 No.2 Marine Diese]l ULS Clr 382
815 No.2 Retail ULS Diesel 390
5135 No.2 Watrz 70/30 ULSD Dyed 308
S15 No 2 RdFre 70/30 ULSD Clear 3011
SE5 No 2 RdFre 70/30 ULSD Dyed 3012
S15 #2 Retl ULSD-Off Rd-Co Use 3013
515 No 2 ULS Diesel Clr w/detergent 3019
515 No 2 ULS Dsl Dyed w/detergent 3021
815 No 2 ULSD Clr w/detrg & cold flow 3030
815 No.2 Winterized ULSD Dyed 3031
S[5 No 2 ULSD Dyd w/detrg & cold flow 3032
815 No.2 Wntrzd Retail ULS Diesel 3036
S15 #2 ULS Diesel Clear 3040
515 #2 ULS Diesel Dyed 3041
815 No. 2 80/20 ULS Diesel Dyed 3042
S15 No. 2 90/10 ULS Diesel Clear 3043
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Retail #2Diesel
#2 ULSD
#2 ULSD Dyed

ATTACHMENT 2 — APPROVED PHYSICAL OQIL PRODUCTS

D2
ULSD #2
ULSD #2 Dyed
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Sprague Operating Resources LLC ATTACHMENT 3 - Authorized Oil Traders and Effective Date: 12/5/2011

Instruments List
Logistics
Employee Position Group Commaodity? Barge Pipeline Truck Railear
(il Trading, Pricing
Steve Scammon VP, Trading, Pricing and Customer Service & Customer Service Oil'NG X X X X
John Bischoff VP, Oil Supply il Supply OIl/NG X X X X
Steve Dunn Manager, USAC Light Products Oil Supply Oil/NG X b X X
Kevin Grant Director, Business Development Oil Supply Oil X X X X
Shamus Martin Manager, Intemational Petroleum Qil Supply Oil/NG X X X X
Linda Theberge Oil Trader Qil Supply Qil X X X X
Lindsay Perret Scheduler Oil Supply 0il X X X X
Ken Fonseca Senior Scheduler Oil Supply Gil X X X X
Kathy Trottner Senior Scheduler Oil Supply Qil X X X X
Tom Flaherty2 VP, Sales (il Sales Qil
David Daoust Managing Director, Sales & E-Com 0il Sales Oil
Jess Albert Pricing Analyst 0il Sales 0il
Natalie Hebert Desk Marketing, E-Commerce Qil Sales Qit
Taylor Hudson Programs Development Manager Oil Sales Oil
Hugh MacNaughton Manager, Desk Marketing Oil Sales Oil
Krislyn Schweitzer Desk Marketing, B-Commerce 0il Sales 0il
Kristine Sullivan Desk Marketing Associate Qil Sales Qil
Eob Gilleco Managing Director, Sales Qif Sales Qail
Bamy Botman Account Manager Oil Sales 0il
Steve Parise Managing Director, Whelesale Accounts Gil Sales 0il
Mike Zampano Director, Industrial & Asphalt Sales Qil Sales Qil
Pricing and Customer
Burr Mosher Director, Bid/Contract Management Seivice Qil
Pricing and Customer
Tom Van De Water Director, Pricing & Customer Service Service 0il

! Nat Gas authorization only for specifically approved cross commeodity positions

2 Authorization for rack and forward sales can be provided to sales staff as appropriate

3 In addition to 24 month contract term, term of forward positions limited to 32 months. Longer term contracts (25 to 60 months) require Sprague President
(or designee if President unavailable) approval.
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Sprague Operating Resources LLC

Employee

Steve Scarmmon
John Bischoff
Steve Dunn
Kevin Grant
Shamus Martin
Linda Theberge
Lindsay Perret
Ken Fonseca
Kathy Trottner
Tom Flaherty2
David Dacust
Jess Albert
Natalie Hebert
Taylor Hudson
Hugh MacNaughton
Kristyn Schweitzer
Kristine Sullivan
Bob Gillece
Barry Botman
Steve Parise
Mike Zampano

Burr Mosher

Tom Van De Water

1 Nat Gas authorization only for specifically approved cross commodity positions

Position

VP, Trading, Pricing and Customer
Service
VP, Qil Supply
Manager, USAC Light Products
Director, Business Development
Manager, Intemnational Petroleum
il Trader
Scheduler
Senior Scheduler
Senior Scheduler
VP, Sales
Managing Director, Sales & E-Com
Pricing Analyst
Desk Marketing, E-Commerce
Programs Development Manager
Manager, Desk Marketing
Desk Marketing, E-Commerce
Desk Marketing Associate
Managing Director, Sales
Account Manager

Managing Director, Wholesale Accounts

Director, Industrial & Asphalt Sales

Director, Bid/Contract Management

Director, Pricing & Customer Service

Instruments List
Group Commodityl
Oil Trading,
Pricing &

Custometr Service Oil/NG
0il Supply QIMNG
Qil Supply Qil/NG
Qil Supply Qil
Oil Supply OIl/NG
Oil Supply Qil
Oil Supply 0il
Qil Supply Qil
Oil Supply 0il

il Sales il
Oil Sales Qil
0il Sales Qil
Qil Sales Qil
il Sales Oil
Oil Sales Qil
Oil Sales Qil
Qil Sales Oil
Oil Sales 0il
Qil Sales il
Qil Sales Qil
QOil Sales Qil
Pricing and

Customer Service .t
Pricing and

Customer Service 0il

2 Authorization for rack and forward saies can be provided to sales staff as appropriate
3 In addition to 24 month contract term, term of forward positions limited to 32 months. Longer term contracts (25 to 60 months) require Sprague President
(or designee if President unavailable) approval.
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ATTACHMENT 3 - Authorized Qil Traders and Effective Date: 12/3/2011

Instruments List

Sprague Operating Resources LLC

Sales / Marketing / System Supply Insiruments
Exchange 3rd Party Fixed

Employee Position Group Commodityl Buy/Sdhruput Agreement Storage Reseller Forward UGD
VP, Trading, Pricing and Customer Qi Trading, Pricing
Steve Scammon . Service & Customer Service Oil/NG X X X X
John Bischoff VP, Oil Supply Oil Supply Oil/NG X X X X
Steve Dunn Manager, USAC Light Products Oil Supply QiVNG X X X X
Kevin Grant Director, Business Development Oil Supply Gil X X X
Shamus Martin Manager, International Petroleum Oil Supply OiVNG X X X X
Linda Theberge 0il Trader Oil Supply 0il X X X X
Lindsay Perret Scheduler Oil Supply 0il X X X X
Ken Fonseca Senior Scheduler Oil Supply Gil X X
Kathy Trottner Senior Scheduler Oil Supply Qil X X
Tom Flaherty2 VP, Sales Oil Sales il X X X X X X
David Daoust Managing Director, Sales & E-Com 0Oil Sales 0Qil X X X X X
Jess Albert Pricing Analyst Oil Sales Qil X X X
Natalie Hebert Desk Marketing, E-Commerce Oil Sales 0il X X X
Taylior Hudson Programs Development Manager Qil Sales Oil X X X
Hugh
MacNaughton Manager, Desk Marketing Qil Sales Qil X X
Kristyn Schweitzer Desk Marketing, E-Commerce Oil Sales il X X X
Kristine Sullivan Desk Marketing Associate Qil Sales 0il X X X
Bob Gillece Managing Director, Sales Oil Sales Oit X X X X X X
Bamy Botman Account Manager Qil Sales 0il X X X
Managing Director, Wholesale
Steve Parise Accounts Qil Sales 0il X X X
Mike Zampano Director, Industrial & Asphalt Sales Oil Sales Oil X X X
Pricing and
Bumr Mosher Director, Bid/Contract Management Customer Service il X X
Pricing and
Tom Van De Water  Director, Pricing & Customer Service  Customer Service Oil X X

1 Nat Gas authorization only for specifically approved cross commodity positions

2 Authorization for rack and forward sales can be provided to sales staff as appropriate
3 In addition to 24 month contract term, term of forward positions limited to 32 months, Longer temm contracts (25 to 60 months) require Sprague President
(or designee if President unavailable) approval.
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ATTACHMENT 3 - Authorized Qil Traders and
Instruments List

Sprague Operating Resources LLC Effective Date: 12/5/2011

Sales / Marketing / System Supply Instruments
Rack

Heat Downside and E-Commerce Forward
Eniployee Positien Group Commodityl Curve Protection Prompt Forwards Collar _ Basis
VP, Trading, Pricing and Qil Trading, Pricing
Steve Scammon Customer Service & Customer Service Cil/NG
John Bischoff VP, Oil Supply Oil Supply Qil/NG
Steve Dunn Manager, USAC Light Products Oil Supply Qil/NG
Kevin Grant Director, Business Development Qil Supply il X
Shamus Marlin Manager, Intemational Petroieum 0Oil Supply OI/NG
Linda Theberge il Trader Qil Supply Gil
Lindsay Perret Scheduler Oil Supply Qil
Ken Fonseca Senior Scheduler Qil Suppiy il
Kathy Trottner Senior Scheduler Qil Supply Qil
Tom Flaherty2 VP, Sales Oil Sales Qil X X X X X
Managing Director, Sales &
David Daoust E-Com Cil Sales 0il X X X X X X
Jess Albert Pricing Analyst Qil Sales Qil X X X X X X
Natalie Hebert Desk Marketing, E-Commerce Oil Sales il X X X X % X
Taylor Hudson Programs Development Manager Qil Sates Gil X X X X X X
Hugh MacNaughton Manager, Desk Marketing Qil Sales 0il X X X X X X
Kristyn Schweitzer Desk Marketing, E-Commerce Oil Sales Qil X X X X X x
Kristine Sullivan Desk Marketing Associate (il Sales 0il X X X X X X
Bob Gillece Managing Director, Sales il Sales Qil X X X X X
Bairy Botman Account Manager Oil Sales Qil X X X X X
Managing Director, Wholesale
Steve Parise Accounts Oil Sales Qil X X X X X
Director, Industrial & Asphalt
Mike Zampano Sales Qil Sales Qil X X X X X
Director, Bid/Contract Pricing and
Burr Mosher Management Customer Service Ol X X X
Director, Pricing & Customer Pricing and
Tom Van De Water Service Customer Service il X X X X X X

I Nat Gas authorization only for specifically approved cross commadity positions

2 Authorization for rack and forward sales can be provided to sales staff as appropriate

3 In addition to 24 month contract term, term of forward positions limited to 32 months. Longer term contracts (25 to 60 months) require Sprague President
(ordesignee if President unavailable) approval,
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Sprague Operating Resources LLC

Enployee

Steve Scammon
John Bischoff
Steve Dunn
Kevin Grant

Shamus Martin
Linda Theborge
Lindsay Pemet
Ken Fonseca
Kathy Trottner
Tom Flaherty2

David Daoust
Jess Albert
Natalie Hebert

Taylor Hudson

Hugh MacNaughton
Kristyn Schweitzer

Knstine Sullivan
Bob Gilles®
Bamy Botman
Steve Panse

Mike Zampano

Burr Mosher

Tom Van De Water

Position

VP, Trading, Pricing and
Customer Service
VP, Oil Supply
Manager, USAC Light Products
Director, Business Development
Manager, Intemnational
Petroleum
Qil Trader
Scheduler
Senior Scheduler
Senior Scheduler
VP, Sales
Managing Director, Sales &
E-Com
Pricing Analyst
Desk Marketing, E-Commerce
Programs Development
Manager
Manager. Deck Marketing
Desk Marketing, E-Commerce
Desk Marketing Associate
Managing Director, Sales
Account Manager
Managing Director, Wholesale
Accounts
Director, Industrial & Asphalt
Sales

Director, Bid/Contract
Management

Director, Pricing & Customer
Service

ATTACHMENT 3 - Authorized Oil Traders and

Effective Date: 12/5/2011

Instruments List
Contract Term3
7-12 13-18 19-24
Balance I Month 2.8 Months Mouths Months Months
Group Commodityl Next day of MonthForward Forward Forward Forward Forward
Qil Trading,
Pricing &
Customer
Service OiliNG X X X X X X
Qil Supply OilNG X X X X X X X
Qil Supply QiUNG X X X X X X X
Oil Supply Qil X X X X X X X
Qil Supply GilUNG X X X X X X X
Oil Supply 0il X X X X X X X
Qil Supply Oil X X X X X X X
(il Supply 0il X X X X
Oil Supply Oil X X X X
Qil Sales Qil X X X X X X
0il Sales Qil X X X X X X
Oil Sales 0Oii X X X X X X
Qil Sales 0il X X X X X X
Qil Sales Qit X X X X X X
0il Sales Qil X X X X X X
0il Sales Qil X X X X X X
Gil Sales il X X X X X X
Qil Sales 0il X X X X X X
Oil Sales 0il X X X X X X
il Sales Qil X X X h:4 X X
(il Sales 0il X X X X X X
Pricing and
Customer
Service il X X X X X X
Pricing and
Customer
Service 0il X X X X X X

' Nat Gas autharization enly for specifically approved cross commodity positions

2 Authorization for rack and forward sales can be provided to sales staff as appropriate

3 In addition to 24 month contract tem, term of forward positions limited to 32 months. Longer term contracts (25 to 60 months) require Sprague President
{or designee if President unavailable) approval,
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Sprague Operating Resources LLC ATTACHMENT 3 - Authorized Gil Traders and Effective Date: 12/5/2011

Instruments List
Logistics/ Storage
Employze Position Commeodity Transport  Storage!

Brian Weep VP, Natural Gas NG X X
Sorter Pasalic Director, Nat Gas Pricing and Supply NG X X
Bill Nvahnv Manager, Financial Trading NG X X
Tom Withka Trader NG X X
Shaun Kennedy Trader NG X X
Andrew Ronald2 Manager, Nat Gas Scheduling & Logistics NG X X
Marlene Manning Team Lender, Nat Goo Logistics NG X X
Elaine Moron Team Leader, Not Gas Logistics NG X X
Dan Smith Director, Not Gas Opt; & Business Analysis NG X X
Tana Ream Manager, Nat Otis Forecasting & Asset Mgmt NO X X
Mark Roberts Managing Director, Not Gas Sales & Marketing NG

Claude Peyrot Director. Nat Gas Mid Market Sales NG

Dave Pickens Director, Nat Gas Commercial & Industrial Stiles NG

Kevin Piotrowski Manager. Nat Gas Desk Sales NG

1-  Storage includes park and loans, firm or interruptible, leased or owned.

2-  Authority can be extended to staff as necessary

3-  Includes NYMEX look-a-likes and Gas Daily options

4 - Includes time, basis, and cross commodity Nat Gas / Qil futures spreads

5-  Transactions with contract term of more than 24 months (term of positions more than 32 months) can be undertaken as hedges of transpottation
contracts or customer sales commitments, noting that sales to customers with contract terms of over 24 months (term of positions more than 32 months
require Sprague President (or designee if President unavailable) approval.
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Sprague Operating Resources LLC ATTACHMENT 3 - Autheorized Oil Traders and Effective Date: 12/5/2011

Instruments List
Trading I Hedging Instruments

Index / Fixed~

Fixed for-

Price Index Swing Financial Float Future OTC

Employee Position Commodity Futures Physicals Physicals Swaps _Basis_ Swaps Options Options3 Spreadst

Brian Meg VP, Natural Goa NG X X X X X X X X X
Senor Pasalic Director, Nat Gus Pricing and Supply NG X X X X X X X X X
Bill Nvahay Manager, Financial Trading NG X X X X X X X
Tom Withka Trader NG X X X X X X X X X
Shaun Kennedy Trader NG X X X X X X X X X
Andrew Ronald2 Managet, Nat Gas Scheduling & Logistics NG X X X X
Marlene Manning Team Loader, Nat Gas Logistics NG X X
Elaine Moran Team Leader, Nat Gas Logistics NG X X
Dan Smith Director, Nat Gas Cps & Business Analysis NG X X
Tana Ream Manager, Nat Gas Forecasting & Asset Wall NG
Mark Roberts Managing Director, Nat Gas Sales & Marketing NC
Claude Peyrot Director, NM Gas Mid Market Sales NG
Dave Pickens Director, Nat Gas Commercial & Industrial Sales NG
Kevin Piotrowski Manager, Nat Gas Desk Salon NG
1- Storage inciudes park and loans, firm or interruptible, leased or owned.

2-  Authority can be extended to staffas necessary

3. Includes NYMEX took-a-likes and Gas Daily options

4 - includes time, basis, and cross commodity Nat Gas I Oil futures spreads

5-  Transactions with contract term of more than 24 months (term of positions more than 32 months) can be undertaken as hedges of transportation
contracts or customer sales commitments, noting that sales to customers with contract terms of over 24 months (term of positions more than 32 months
require Sprague President (or designee if President unavailable) approval.
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Sprague Operating Resources LLC ATTACHMENT 3 - Authorized Qil Traders and Effective Date: 12/5/2011
Instruments List
Employee Position Commeodity
Brian Wengo VP, Natural Gas NC
Senor Pasalic Director, Nat Goa Pricing and Supply NG
Bill Nvahay Manager. Financial Trading NG
Tom Withka Trader NG
Shaun Kennedy Trader NG
Andrew Ronalg2 Manager, Not Gas Scheduling & Logistics NG
Marlene Manning Team Leader. Nat Gas; Logistics NG
Elaine Moran Team Leader, Nat Gas Logistics NG
Dan Smith Director, Nat Gas Opt; & Business Analysis NG
Tana Ream Pi/tanager, Nat Goa Forecasting & Asset Mgm't NG
Mark Roberto Managing Director, Not Can Sales & Marketing NG
Claude Peyrot Director, Nat Gas Mid Market Sales NG
Dave Pickens Director, Nat Can Commercial & Industrial Sales NG
Kevin Piotrowski Manager, Nat Can Desk Sales NG

l-
2.
3.
4.
5.

Storage includes park and loans, firm or interruptible, teased or owned.

Authority can be extended to staffas necessary

Includes NYMEX look-a-likes and Gas Daily options

Includes time, basis, and cross commodity Nat Gas / Qil futures spreads

Transactions with contract term of more than 24 months (term of positions more than 32 months) can be undertaken as hedges oftransportation
contracts or customer sales commitments, noting that sales to customers with contract terms of over 24 months (term of positions more than 32 months
require Sprague President (or designee if President unavailable) approval.
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Sprague Operating Resources LLC ATTACHMENT 4 - Authorized Qil Traders and Effective Date: 12/5/2011

Instruments List
Contract Term5
2.32
Balance 1 Menth Months
Employee Position Commodity Next Day of Month Forward Forward
Brian Weego VP, Natural Gas NG X X X X
Senor Pasalic Director, Nat Gat; Pricing and Supply NO X X X X
Bill Nyahay Manager, Financial Trading NO X X X X
Tons Withka Trader NG X X X X
Shaun Kennedy Trader NG X X X X
Andrew Ronald? . Manager, Nat Otto Scheduling & Logistics NO X X
Marlene Manning Team Leader, Nat Gat Logistics NG X X
Elaine Moran Team Leader. Nat Gas Logistics NG X X
Dan Smith Director, Nat Gas Opt & Business Analysis; NO X X X X
Tana Ream Manager, Nat Gas Forecasting & Asset Mgm’t NO X X
Mark Roberts Managing Director, Nat One Sales & Marketing NG X X X X
Claude Peyrot Director, Nat GU Mid Market Sales NO X X X X
Dave Pickens Director, Nat Gas Commercial & Industrial Sales NO X X X X
Kevin Piotrowski Manager, Nat Gas Desk Sales NG X X X X

1-  Storage includes park and loans, film or interruptible, leased or owned.,

2-  Authority can be extended to staff as necessary

3-  Includes NYMEX lock-a-likes and Gas Daily options

4 - Includes time, basis, and ¢ross commodity Nat Gas I Qil futures spreads

5-  Transactions with contract term of more than 24 months (tens of positions more than 32 months) can be undertaken as hedges of transportation
contracts or customer sales commitments, neting that sales to customers with contract terms of over 24 months (term of positions mote than 32 months
require Sprague President (or designee if President unavailable) approvat.
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Sprague Energy Corp. ATTACHMENT 5 - Approved Materials Handling Products Effective Date: 12/5/2011

FRODUCT NAME Avery Lane Everett Oswego Portland Merrill Providence Quincy River Road Searsport South Portland TRT
Aggregates X

Asphalt X X X X X
Aviation Fuel X

Calcium Chloride X

Caustic Soda X
Cement ‘ X
China Clay

Coal

Fumace Slag
Govemment Petroleum
Gypsum

Heavy Lift

Iron Cxide

Logs

Lumber

Paper (rolled or bundled)
Petcoke

Pulp (baled)

Recycled Qit

Salt

Scrap

Seaweed

Sugar

Tallow

Tapioca

Urea

Veg Oil

Wood Pellets - Bagged
Wood Pellets - Bulk
Wood Chips - Butk X

X
X

o

w4
M4 MMM R KM M M

I L R e s

HHAM MK
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Exhibit J
to Credit Agreement

[Reserved]



Exhibit K
to Credit Agreement

FORM OF CASH COLLATERAL DOCUMENTATION FOR LETTERS OF CREDIT

FOR VALUE RECEIVED, the undersigned, [ ] (the “Bomower’”) hereby assigns, transfers and pledges to JPMORGAN CHASE BANK, N.A., as administrative
agent for the benefit of the Secured Parties (the “Administrative Apent”) under the Amended and Restated Credit Agreement, dated as of December 9,2014
(as amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement™), among Sprague Operating Resources LLC, Kildair
Service Ltd. and Sprague Resources ULC, as borrowers, the Lenders from time to time parties thereto, the Administrative Agent, and the other agents parties
thereto, and grants to the Administrative Agent for the ratable benefit of the Secured Parties a security interest in, all of such Bomower’s right, title and

interest in and to the following accounts maintained by the Administrative Agent (the “Acgounts™):

[ ] { 1 [ ]
[ 1 f ] [ ]

or such other number as may be subsequently assigned or maintained by the undersigned with the Administrative Agent, together with any subaceounts
relating thereto and together with all monies or proceeds due or to become due thereunder or deposited therein, any and all additional or renewed deposit of
said monies or proceeds, any and all property of whatever kind and nature in the account orin which such monies or proceeds may be invested, and all sums
due or to become due on, or with respect to, such account by way of interest, dividend, bonus, redemption or otherwise and the proceeds of all of the
foregoing (all hereinafter collectively known as the “Collateral”).

Capitalized terms used but not defined herein shall have the meanings given to them in the Credit Agreement.

This assignment, pledge, transfer and security interest is given and made to the Administrative Agent by the Borrower as collateral security for the
Obligations.

The Bormrower represents, warrants and covenants that: (i) the Collateral is not subject to any other secutity interest, except in favor of the
Administrative Agent and as permitted under the Credit Agreement; and (ii) the Borrower shall not, at any time during which any Obligations are
outstanding, assign, pledge or grant a security interest in any of the Collateral, except as permitted under the Credit Agreement.

The Borrower fusther represents and warrants that (a} it is the legal owner of the Collateral, subject to this agreement and Liens permitted under the
Credit Agreement; (b) it has full power, authority and legal right to pledge and grant the security interests in and liens upon the Collateral;, (¢) this agreement
has been duly authorized, executed and delivered by it and constitutes its legal, valid and binding obligation enforceable in accordance with its tems; (d) no
consent of any other person (inciuding, without limitation, its stockholders or creditors) and no consent, license, permit, approval or authorization of,
exemption by, notice or repott to, or registration, filing or declaration with, any govemmental authority, domestic or foreign, is required to be obtained by it
in connection with the execution, delivery and performance of this agreement, other than as set forth in Section 5.4 of the Credit Agreement; and (e) the
execution, delivery or performance of this agreement (i) will not violate any Requirement of Law, including any rules or regulations promulgated by the
FERC, in each case to the




extent applicable to or binding upon the Borrower, except where such violation could not reasonably be ¢xpected to have a Material Adverse Effect and
except as set forth in Section 5.4 ofthe Credit Agreement and (if) will not result in, or require, the creation or imposition of any Lien on any of its properties
or revenues pursuant to any such Requirement of Law or Contractual Obligation (other than as created hereunder and Liens permitted by the Credit
Agreement),

The Bormower hereby irrevocably authorizes and empowers the Administrative Agent at any time, and from time to time, during the existence of any
Event of Defauls, either in its own name or in the name of the undersigned: (i} to apply, demand, set-off, collect and receive payment of any and all monies,
property or proceeds due or to become due in respect of the Collateral; (i) to execute any and all instruments required for the application, withdrawal or
repayment of the same, or any part thereof; (iii) to insert in any instrument for the application or withdrawal of funds signed by the undersigned, the date and
amount dye under the Collateral or any part thereof and to complete such instrument in any respect; and (iv) to have dominion and control over the
Collateral in all respects and to deal with the Collateral as the sole holder thereof, and the undersigned hereby irrevocably constitutes and appoints the
Administrative Agent as its attorney-in-fact to do any and all of the aforesaid. The rights of the Administrative Agent hereunder are in addition to the rights of
the Adminjstrative Agent under any other secutity or similar agreement. Without limitation of the foregoing, the Administrative Agent shall apply any of the
Collateral for the reimbursement of all or any portion of any (i) Reimbursement Obligation with respect to any Letter of Credit that has been Cash
Collateralized or (ii) L/C Participation Obligation of any Defaulting Lender with respect to any Letter of Credit that has been Cash (100%) Collateralized, in
each case, pursuant to the tenns ofthe Credit Agreement and then to any other Obligations.

The Borrower will, at its own expense, promptly execute and deliver all further instruments and documents, and take all further action, including,
without limitation, the execution and filing of financing statements and amendments to financing statements under the Uniform Commercial Code that the
Administrative Agent may from time to time reasonably deem necessary or desirable in order to create, perfect and protect any security interest granted or
purported to be granted hereby or to enable the Administrative Agent to enforce its rights and remedies hereunder with respect to any Collateral. The
Administeative Agent may, at its discretion and without the undersigned’s signature where permitted by applicable law, file one or more financing statements
and amendments to financing statements under the Uniform Commercial Code naming the undersigned as debtor and the Administrative Agent as secured
party and indicating therein the types or describing the items of Collateral herein specified; provided, however that, the Administrative Agent shall, if
practical under the circumstances, provide to the Borrower three (3) Business Days prior written notice of the right to review any such filings and the
Administrative Agent shall provide the Bormrower with copies of such filings.

So fong as no Default or Event of Default shall have occurred and be continuing, the Administrative Agent shall release to the Bommower any cash from
time to time held in the Accounts not required to be Cash Collateralized or Cash (100%) Collateralized pursuant to the Credit Agreement, including without
limitation, pursuant to Sections 3.4(b}, 3.6(c), 4.7, 4.18 and 9, as applicable, and upon the indefeasible payment in full in cash of all Obligations, the
temmination ofall Letters of Credit, and the termination of all Commitments, the Administrative Agent shall release all cash held in the Accounts and delivery
of such cash shall discharge in full the Administrative Agent’s obligations to the Bormrower with respect to release and retum of the Collateral.

The Bormrower agrees to indemnify the Administrative Agent for any costs and expenses, including, without limitation, reasonable counsel’s fees and
disbursements, which the Administrative Agent may incur in connection with any enforcement ofits security interest, liens and other rights hereunder.



No delay on the Administrative Agent’s part in exercising any power or right hereunder shalt operate as a waiver thereof; nor shall any single or partial
exercise of any power or right hereunder preclude other or further exercise thereof or the exercise of any other power or right. The rights, remedies and
benefits herein expressly specified are cumulative and not exclusive of any rights, remedies or benefits that the Administrative Agent may otherwise have.
This agreement shall be binding upon the assigns and successors of the Borower (except that the Bomower may not assign this agreement without the
Administrative Agent’s prior written consent) and shall constitute a continuing agreement, applying to all future as well as existing transactions in
connection with the Credit Agreement or any Obligations, whether or not of the character contemplated as of the date of this agreement.

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED
AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. BY IT8 EXECUTION HEREOF, THE BORROWER HEREBY
SUBMITS TO THE JURISDICTION OF THE FEDERAL AND STATE COURTS LOCATED IN THE COUNTY OF NEW YORK, NEW YORK AND
CONSENTS TO THE SERVICE OF PROCESS IN ANY ACTION OR PROCEEDING BROUGHT AGAINST IT BY THE ADMINISTRATIVE AGENT BY
MEANS OF REGISTERED MAIL TO THE ADDRESS OF THE UNDERSIGNED SET FORTH IN SECTION 1 1.2 OF THE CREDIT AGREEMENT. NOTHING
HEREIN, HOWEVER, SHALL PREVENT SERVICE OF PROCESS BY ANY OTHER MEANS RECOGNIZED AS VALID BY LAW. NONE OF THE TERMS
HEREOF MAY BE WAIVED, ALTERED OR AMENDED EXCEPT BY A WRITING DULY SIGNED BY THE BORROWER. IF ANY TERMS HEREOF
SHALL BE HELD TO BE INVALID, ILLEGAL OR UNENFORCEABLE, THE VALIDITY OF ALL OTHER TERMS SHALL IN NO WAY BE AFFECTED
THEREBY.

THE BORROWER HEREBY WAIVES ITS RIGHTS TO A JURY TRIAL IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING UNDER
OR RELATING TO THIS AGREEMENT.




N WITNESS WHEREOQF, the Borrower has caused this agreement to be executed this

ACKNOWLEDGED AND AGREED:

day of .
{SPRAGUE OPERATING RESOURCES LLC |

By:

Name:
Title:

[SPRAGUE RESOURCES ULC]

By:

Name:
Title:

[KILDAIR SERVICE LTD.}

By:

Name:
Title:

JPMORGAN CHASE BANK, N.A,,
as Administrative Agent

By:

Name:
Title:



Exhibit L.
tg Credit Agreement

FORM OF U.S. MORTGAGE AND SECURITY AGREEMENT

After recording please retum to:

Simpson Thachet & Bartlett LLP

425 Lexingion Avenug

New Yok, New York 10017

Attention: Elaine Cronin Quincy, Massachusetts

MORTGAGE, SECURITY AGREEMENT, ASSIGNMENT OF LEASES AND RENTS, AND FIXTURE FILING
made by
SPRAGUE OPERATING RESOURCES LLC, as Mortgagor,
to
JPMORGAN CHASE BANK, N.A,,
as Administrative Agent and Morigagee

Dated as of 1, 2014

Location:

County

[Maximum Principal Amount of Obligations. Notwithstanding anything contained herein to the contrary, the maximum principal amount of Obligations
secured by this Mortgage at the time of execution hereof or which under any contingency may become secured by this Mortgage at any time hereafter is

plus all interest payabte on such principal amount under the Credit Agreement and alt amounts expended by Mortgagee in accordance with the
Credit Agreement and this Mortgage for the payment of (a) taxes, charges, or assessments which may be imposed by law upon the premises; (b) premiums on
insurance policies covering the premises; (¢) expenses incurted in apholding the lien of this Mortgage, including, but not limited to (1)} the expenses of any
litigation to prosecute or defend the rights and lien created by this Mortgage; (2) any amount, cost or charges to which the Mortgage becomes subrogated,
upon payment, whether under recognized principles of law or equity, or under express statutory authority and (3) interest at the rate of interest provided forin
the Credit Agreement.]




MORTGAGE, SECURITY AGREEMENT,
ASSIGNMENT OF LEASES AND RENTS, AND FIXTURE FILING

THIS MORTGAGE, SECURITY AGREEMENT, ASSIGNMENT OF LEASES AND RENTS, AND FIXTURE FILING, dated as of | 1,2014,is
made by SPRAGUE OPERATING RESOURCES LLC, a Delaware limited liability company (“Mostgagor™), whose address is 185 Intemational Drive,
Potisinouth, New Hampshire 03801, to JPMORGAN CHASE BANK, N.A., as administrative agent under the Credit Agreement referred to below (in such
capacity, together with its successors and assigns, “Mortgagee™), whose address is 277 Park Avenue, 22nd Floor, New York, New York 10172. References to
this “Mortgage” or “Secudty Document™ shall mean this instrument and any and all renewals, modifications, amendments, supplements, extensions,
consolidations, substitutions, spreaders and replacements of this instrument. .

BACKGROUND

Reference is made to that certain Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, supplemented or
otherwise modified from time-to-time, the “Credit Agreement”), with Morigagor, Kildair Service Ltd. (“Kildair™), Sprague Resources ULC (“AcquireCo”, and
together with Kildair and the Mortgagor, the “Botrowers”), the several lenders party thereto from time to time (the “Lenders™), JPMorgan Chase Bank, N.A., as
administrative agent, JPMorgan Chase Bank, N.A., Toronto Branch, as Canadian agent, JPMorgan Chase Bank, N.A. and BNP Paribas, as co-cotlaterai agents,
and certain other Persons named as agents therein as a party thereto. The terms of the Credit Agreement are incorporated by reference in this Mortgage as if
the terms thereof were fully set forth herein. In the event of any conflict between the provisions of this Mortgage and the provisions of the Credit Agreement,
the applicable provisions of the Credit Agreement shall govern and control.

Pursuant to the Credit Agreement, the Lenders have severally agreed to make loans to and participate in letters of credit issued for the agcount,
and the Issuing Lenders have agreed to issue letters of credit for the account of, the Borrowers upon the terms and subject to the conditions set forth therein.

In consideration of the Lenders agreement to make their respective Loans and the Issuing Lenders to issue their Letters of Credit to or for the
account ofthe Borrowers under the Credit Agreement, Mortgagor has agreed to execute and deliver this Mortgage, as security for the Obligations, to
Mortgagee for the ratable benefit of the Secured Parties.

GRANTING CLAUSES

Fot good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Morigagor agrees that to secure complete
payment and performance when due (whether at the stated maturity, by acceleration or otherwise) of the Obligations;

SUBJECT TO THE TERMS AND CONDITIONS HEREIN, MORTGAGOR DOES HEREBY IRREVOGCABLY MORTGAGE, GRANT, BARGAIN,
SELL, PLEDGE, ASSIGN, WARRANT, TRANSFER AND CONVEY TO MORTGAGEE, IN EACH CASE FOR THE RATABLE BENEFIT OF THE SECURED
PARTIES, THE FOLLOWING PROPERTY, RIGHTS, INTERESTS AND ESTATES NOW OWNED, OR HEREAFTER ACQUIRED BY MORTGAGOR:

All of the estate, right, title, claim ot demand whatsoever of Mortgagor, in possession or expectancy, in and to those certain tracts of land,
described in Exhibit A, attached hereto and made a part hereof (the “Land™);




The rights, interests and estates created under those certain servitudes, easements, rights of way, privileges, franchises, prescriptions, licenses,
leases, permits and/or other rights deseribed in Exhibit A, attached hereto and made a part hereof, and all of Mortgagor’s right, title and interest (whether now
owned or heteafter acquired by opetation of Law or otherwise) in any servitudes, gasements, rights of way, privileges, franchises, prescriptions, licenses,
leases, permits and/or other tights in and to any land, in any county and section shown on Exhibit A even though they may be incomectly described in or
omitted from such Exhibit A relating to the Land, together with any amendments, renewals, extensions, sopplements, modifications or other agreements
related to the foregoing, and further together with any other servitudes, easements, rights of way, privileges, prescriptions, franchises, licenses, permits and/or
other rights (whether presentty existing or hereafter created and whether now owned or hereafter acquired by operation of Law or otherwise) used, held for use
in connection with, or in any way related to the Land;

All of Mortgagor’s right, title and interest (whether now owned or hereafter acquired by operation of Law or otherwise) in and to any and all
buildings, improvements, structures, fixtures, or any other real property (collectively, the “Improvements”; together with the Land, the “Rgal Estate™) located
on the Land;

All ights, estates, powers and privileges appurtenant to the rights, interests and properties set forth in clauses (a)-(c) above;

witheut limiting any other provision of these granting clauses, all right, title and interest of Mortgagor in, to and under all easements, rights of
way, licenses, operating agreements, abutting strips and gores of land, streets, ways, alleys, passages, sewer rights, waters, water courses, water and flowage
rights, development rights, air ights, mineral and soil rights, plants, standing and fallen timber, and all estates, rights, titles, interests, privileges, licenses,
tenements, hereditaments and appurtenances belonging, relating or pertaining to the Real Estate, and any reversions, remainders, rents, issues, profits and
revenue thereof and all land lying in the bed ofany street, road oravenue, in front of or adjoining the Land to the center line thereof;

all right, title and interest of Mortgagor in, to and under all of the fixtures, chattels, business machines, machinery, apparatus, equipment,
furnishings, fittings, appliances and articies of personal property of every kind and nature whatsoever, and all appuitenances and additions thereto and
substitutions or replacements thereof (together with, in each case, attachments, components, parts and accessories) currently owned or subsequently acquired
by Mongagor and now or subsequently attached to, or contained in orused orusable in any way in connection with any operation or letting of the
Mortgaged Property (as defined below), including but without limiting the generlity ofthe foregoing, all screens, awnings, shades, blinds, curtains,

2-




draperies, artwork, carpets, mgs, storm doors and windows, fimiture and fumishings, beating, electrical, and mechanical equipment, lighting, switchboards,
plumbing, ventilating, air conditioning and air-cooling apparatus, refrigerating, and incinerating equipment, escalators, elevators, loading and unloading
equipment and systems, stoves, ranges, laundry equipment, cleaning systems (including window cleaning apparatus), telephones, communication systems
(including satellite dishes and antennae), televisions, computers, sprinkler systems and other fire prevention and extinguishing apparatus and materials,
security systems, motors, engines, machinery, pipes, hoses, pumps, tanks, loading racks, wharves, docks, pipelines, conduits, appliances, fittings and fixtures
of every kind and description held in connection with the operation of; and located on, the Mortgaged Property, and all licenses and permits of whatever
nature, including, but not limited to, that now or hereafter used ot held for use in connection with the Mortgaged Property, and all renewals or replacements
of the foregoing or substitutions for the foregoing provided that the foregoing items described in this clause (f) shall not include any rights or property
excluded as collateral in the Security Agreement or the Credit Agreement (all of the foregoing non-excluded rights or property in this paragraph (f) being
referred to as the “Eguipment’);

all right, title and interest of Mortgagor in and to all substitutes and replacements of, and all additions and improvements to, the Mortgaged
Property and the Equipment, subsequently acquired by Mortgagor (or released ffom the {ien ofany equipment financing after the date hereof) or constructed,
assembled or placed by Mortgagor on the Morigaged Property, immediately upon such acquisition, release, construction, assembling or placement,
including, without limitation, any and ail building materials whether stored at the Mortgaged Property or offsite, and, in each such case, without any further
deed, conveyance, “assignment or other act by Mortgagor provided that the foregoing items described in this clause (g) shall not include any rights or
property excluded as collateral in the Security Agreement or the Credit Agreetnent;

all dght, title and interest of Mortgagor in, to and under all leases, subleases, underlettings, concession agreements, management agreements,
licenses and other similar agreements granting to a third party a right (o use or occupancy ofthe Morigaged Property or the Equipment or any part thereof,
now existing or subsequently entered into by Mortgagor and whether written or oral and all guarantees of any of the foregoing (collectively, as any of the
foregoing may be amended, restated, extended, renewed or modified from time to time, the “Leaseg”), and all rights of Morgagor in respect of cash and
securities deposited thereunder and the right to receive and collect the revenues, income, rents, issues and profits thereof, together with all other rents,
royalties, issues, profits, revenue, income and other benefits arising from the use and enjoyment of the Mortgaged Property (as defined below) (collectively,
the “Rents™);

all uneamed premiums under insurance policies now or subsequently obtained by Mortgagor relating to the Montgaged Property or Equipment
and Mortgagor’s interest in and to all proceeds of any such insurance policies (including title insurance policies) including the right to collect and receive
such proceads, subject to the provisions relating to insurance generally set forth below; and all awards and other compensation, including the interest
payable thereon and the right to collect and receive the same, made to the present or any subsequent owner of the Mortgaged Property or Equipment for the
taking by eminent domain, condemnation or otherwise, of all or any part of the Mortgaged Property or any casement or other right therein subject to the
provisions set forth below; and
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to the extent the grant of a Lien therein is not prohibited under the applicable contract, consent, license or other item unless the appropriate
consent has been obtained and not prohibited by applicable law, all right, title and interest of Mottgagor in and to (i) all contracts from time to time executed
by Mortgagor or any manager or agent on its behalf relating to the ownership, construction, maintenance, repair, operation, occupancy, sale or financing of
the Mortgaged Property or Equipment or any part thereof and all agreements and options relating to the purchase or lease of any portion of the Mortgaged
Property or any property which is adjacent or peripheral to the Mortgaged Property which are appurtenant to the ownership of the Mortgaged Propenty,
together with the right to exercise such options and all leases of Equipment, (ii) all consents, licenses, building permits, certificates of occupancy and other
govemmental approvals relating to construction, completion, oceupancy, use ar operation of the Mortgaged Property ot any part thereof, and (iii) all
drawings, plans, specifications and similar or related items relating to the Mortgaged Property.

(All of the foregoing property and fights and interests now owned or held or subsequently acquired by Morigagor and described in, and not excluded from,
the foregoing clauses (a) through (j) are collectively referred to as the “Mortgaged Property™).

TO HAVE AND TO HOLD the Mortgaged Property and the rights and privileges hereby granted unto Mortgagee, its successors and assigns for
the uses and purposes set forth, until the Obligations are fully paid and fully performed and the Commitments no longet remain in effect.

TERMS AND CONDITIONS

Mortgagor further represents, warrants, covenants and agrees with Mortgagee and the Secured Parties as follows:

. Defined Terms, Capitalized terms used herein (inciuding in the “Background” and “Granting Clauses” sectionts above) and not otherwise
defined herein shall have the meanings ascribed thereto in the Credit Agreement. References in this Mortgage to the “Default Rate” shall
mean the interest rate applicable pursuant to Section 4.2(¢)(iii) of the Credit Agreement.

. Wayranty of Title. Mortgagor wagrants that it has good record title in fee simple to the Real Estate, and good title to the rest of the
Mortgaged Property, subject only to the matters that are set forth in Schedule B of the title insurance policy or policies being issued to
Mortgagee to insure the lien of this Mortgage and any other lien or encumbrance as permitted by Section 8.3 ofthe Credit Agreement
{collectively, the “Permitted Exceptions™). Mortgagor shall watrant, defend and preserve such title and the lien of this Mortgage against
all claims of il persons and entities (not including tite holders of the Permitted Exceptions). Mortgagor represents and warrants that it
has the vight and authority to morigage the Morgaged Property.

. Payment Pursuant to the Loan Doguments. Mortgagor shall pay and perform the Obligations which it is obligated to pay and perform at
the times and places, and in the manner specified, in the Loan Documents to which it is a party.
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Requirements, 2} Subject to the applicable provisions of the Credit Agreement, Mortgagor shall promptly comply with, or cause to be
complied with, and conform to all Requirements of Law of all Governmental Authorities which have jurisdiction overthe Mortgaged
Property, and all covenants, restrictions and conditions now or later of record which may be applicable to any of the Mortgaged Property,
or to the use, manner of use, occupancy, possession, operation, maintenance, alteration, repair or reconstruction of any of the Mortgaged
Property, except to the extent that failure to comply therewith could not, in the aggregate, reasonably be expected to have a Material
Adverse Effect.

From and after the date of this Mortgage, Mortgagor shall not by act or omission permit any building or other improvement on any
premises not subject to the lien of this Morntgage or owned or operated by Mortgagor or any other Loan Party to rely on the Mortgaged
Property or any part thereof or any interest therein in order to fulfill any Requirement of Law; provided, that the foregoing shall not
prevent, restrict or otherwise limit any such reliance to the extent existing on of the date of this Mortgage to fulfill any Requirement of
Law. Mortgagor shiall mot by act or emission impair in any material respect the integrity ofany of the Real Estate as a single zoning lot(s)
and tax lot(s) separate and apart from all other premises not owned or operated by Mortgagor or another Loan Party and are not covered
by a mortgage or deed of trust in favor of Montgagee.

Payment of Taxes and Other Impositions. b) Except as permitted by Section 7.12 of the Credit Agreement, promptly when due or prior to
the date on which any fine, penalty, interest or cost may be added thereto or imposed, Mortgagor shall pay and discharge all real property
taxes and assessments of every kind and nature, all charges for any gasement or agreement maintained for the benefit of any of the
Mortgaged Property, all general and special real property assessments, levies, permits, inspection and license fees, all water and sewer
rents and charges, vault taxes, and all other public charges even if unforeseen or extraordinary, imposed upon or assessed against or
which may become a lien on any of the Mortgaged Property, or arising in respect of the occupancy, use or possession thereof, together
with any penalties or interest on any of the foregoing (all of the foregoing are collectively referred to as “Inpgsitiong™). If there is an
Event of Default which is continuing, Mortgagor shall within thirty (30) days after each due date deliver to Mortgagee (i) original or
copies of receipted bills and cancelled checks evidencing payment of such Imposition if it is a real estate tax or other public charge and
(ii) evidence reasonably acceptable to Mortgagee showing the payment ofany other such Imposition. Ifby law any Imposition, at
Mortgagor’s option, may be paid in instatiments (whether or not interest shall acerue on the unpaid balance of such Imposition},
Mortgagor may elect to pay such Imposition in such installments and shall be responsible for the payment of such installments with
interest, ifany.

If the Mortgagor has failed to pay an Imposition within thirty (30} days of when it is due, Mortgagee with notice to Mortgagor may pay
any such Imposition at any time thereafter. Any sums paid by Mottgagee in discharge ofany Impositions shall be payable on demand by
Mortgagor to Mortgagee and the amount so paid shall be added to the Obligations. Any sums paid by Mortgagee in discharge of any
Iipositionts shall be (i} a lien on the Morntgaged Property secured hereby prior to any right ot title to, inferest in, or claim upon the
Mortgaged Property subordinate to the lien of this Mortgage, and (ii) payable on demand by Mortgagor to Mortgagee together with
intetest at the Default Rate.
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Mortgagor shall have the right before any delinquency occurs to contest or object in good faith to the amount or validity of any
Imposition by appropriate legal proceedings, but such right shall not be deemed or construed with respect to any material Imposition, in
any way as relieving, modifying, or extending Mortgagor’s covenant to pay any such material Imposition at the time and in the manner
provided in this Section unless (i) Mortgagor has given prior written notice to Mortgagee of Mortgagor's intent so to contest or object to
a material imposition, and (ii) Mottgagor shall either (x) furnish a good and sufficient bond or surety as requested by and reasonably
satisfactory to Mortgagee or (y) maintain adequate reserves in conformity with GAAP on Mortgagor’s books, in ¢ach case in the amount
of the material Imposition which is being contested plus any interest and penalty which may be imposed thereon and which could
become a lien against the Real Estate or any part of the Mortgaged Property.

Insurance. c) Subject to the applicable provisions of the Credit Agreement, Mortgagor shall maintain or cause to be maintained on all of
the Mortgaged Property, in such form and in such amounts as, from time to time, shall be acceptable to Mortgagee, in its sole reasonable
discretion, the following insurance:

property insurance against loss or damage by fire, lightning, windstonm, tomado, water damage, flood, earthquake and by such other
further risks and hazards as now are or subsequently may be covered by an “all risk™ policy or a fire policy covering “special” causes of
loss, and the policy limits shall be automatically reinstated after each loss in amounts customary for companies in similar businesses
similarly situated;

commercial general liability insurance under 2 policy including the “broad form CGL endorsement™ (or which incorporates the language
of such endorsement), covering claims for personal injury, bodily injury or death, or property damage occurring on, in or about the
Mortgaged Property with respect to injury and property damage relating to any one occutrence in amounts customary for companies in
similar businesses similarly situated; and

such other insurance in such amounts as Mortgagee may reasonably request from time to time against loss or damage by any other risk
commonly insured against by persons occupying or using like properties for similar businesses in the locality or localities in which the
Real Estate is situated.

Each property insurance policy shali (x) be provided by insurance companies which have a Best’s rating of at least “AXII”, (y) provide
that it shall not be cancelled, non-renewed or materially amended without at least thirty (30) days’ prior written notice to Mottgagee, and
(z) with respect to all property insurance, provide for deductibles in an amount reasonably satisfactory to Mortgagee, and contain a
“Replacement Cost Endorsement” without any deduction made for depreciation and with no co-insurance penalty (or attaching an
agreed amount endorsement reasonably satisfactory to Mortgagee), without contribution, under a “standard™ or “New York” morntgagee
clause reasonably acceptable to Mortgagee. Liability insurance policies shall name Mortgagee for the ratable benefit of the Secured
Parties, as an additional insured and contain a waiver of subrogation against Mortgagee and the ather Secured Parties, Each policy of
property insurance shall expressly provide that any proceeds which are payable to Mortgagee shail be paid by check payable to the order
of Mortgagee only and requiring the endorsement of Mortgagee only.
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Mortgagor shall deliver to Mortgagee a certificate of such insurance reasonably acceptable to Mortgagee, Mortgagor shall (i) pay as they
become due all premiums for such insurance and (i) not later than fifteen (15) days prior to the expiration of each policy to be fumished
pursuant to the provisions of'this Section, deliver a renewed policy or policies, or duplicate original or originals thereof, marked
“premium paid,” or accompanied by such other evidence of payment reasonably satisfactory to Mortgagee.

IfMortgagor is in default of its obligations to insure or deliver any such prepaid policy or policies, then Mortgagee, at its option and”
with notice to Mortgagor, may effect such insurance fiom year to year, and pay the premium or premiums therefor, and Mortgagor shall
pay to Morigagee, within thirty (30) days of Mortgagee’s demand therefor, such premium or premiums so paid by Mortgagee with
interest from the time of payment at the Default Rate.

Mortgagor promptly shall comply with and conform to (i) all material provisions of each such insurance policy, and (ii) all materal
requirements of the insurets applicable to Mortgagor of to any of the Mortgaged Property or to the use, manner of use, cccupancy,
possession, operation, maintenance, alteration or repair of any of the Mortgaged Property. Mortgagor shall not use or permit the use of
the Mortgaged Property in any manner which would not allow the Mortgagor to obtain the insurance policies required pursuant to this
Section 6.

Ifthe Morigaged Property, or any material part thereof, shall be destroyed or damaged, Mortgagorshall give notice thereof to Mortgagee,
All insurance proceeds shall be paid and applied pursuant to Section 4.7(¢) of the Credit Agreement (subject to any right set forth therein
of Mortgagor to use the proceeds to repair or replace the Mortgaged Property). Notwithstanding the preceding sentence, provided that no
Event of Default shall have occumed and be continuing, but expressly subject to the provisions of Section 4.7(c) of the Credit
Agreement, Mortgagor shall have the right to adjust such loss, and the insurance proceeds relating to such loss shall be paid overto
Mortgagor.

In the event of foreclosure of this Mortgage or other transfer of title to the Mortgaged Property to the Mortgagee, all right, title and
interest of Mortgagor in and to any insurance policies, solely with respect to the Mortgaged Properiy, then in force shall pass to the
purchaser or grantee.

Mortgagor may maintain insurance required under this Mortgage by means of one or more blanket insurance policies maintained by
Mortgagor; provided, however, that (A) any such policy shall specify, or Mortgagor shall fumish to Mortgagee a written statement from
the insurer so specifying, the maximum amount of the total insurance afforded by such blanket policy that is allocated to the Meortgaged
Property and the other Mortgaged Property and any sublimits in such blanket policy applicable to the Morttgaged Property and the other
Mortgaged Property, (B) each such blanket policy shall include an endorsement providing that, in the event of a loss resulting from an
insured peril, insurance proceeds shall be allocated to the Mortgaged Property in an amount equal to the coverages required to be
maintained by Mortgagor
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as provided above and (C) the protection afforded under any such blanket policy shall be no less than that which would have been
afforded under a separate policy or policies as required hereunder relating only to the Mortgaged Property.

Restrictigns on Eiens and Encumbrances. Except for the lien of this Mortgage and the Permitted Exceptions, and except as expressly
permitted under the Credit Agreement or this Mortgage, Mortgagor shall not, without the prior written consent of Mortgagee, firrther
mortgage, nor otherwise encumber the Mortgaged Property nor create or suffer to exist any lien, charge or encumbrance on the
Mortgaged Property, or any part thereof, whether superior or subordinate to the lien of this Mortgage and whether recourse or non-
recourse.

Due on Sale and Other Ttansfer Resttictions. Except as expressly permitted under the Credit Agreement, Mortgagor shall not, without the
prior written consent of Mortgagee, sell, transfer, convey or assign all or any portion of, or any interest in, the Mortgaged Property.
Notwithstanding anything herein to the contrary, so long as no Event of Default has occurred and is continuing, the Mortgagor may use,
lease and dispose of all or any part of the Mortgaged Property in the ordinary course of its business, subject to the terms of the Credit
Agreement and the provisions of this Mortgage.

Condemnation/Eminent Domain. Subject to the Credit Agreement, upon obtaining knowledge of the institution of any proceedings for
the condemnation of the Mortgaged Property, or any portion thereof, Morigagor will notify Mortgagee of the pendency of such
proceedings. Mortgagee is hereby autherized and empowered by Mortgagorto settle or compromise any claim in connection with such
condemnation and to receive all awards and proceeds thereof to be applied pursuant to Section 4.7(c} of the Credit Agreement.
Notwithstanding the preceding sentence, provided no Event of Default shall have cccumred and be continuing, but expressly subject to
the provisions of Section 4.7(c) of the Credit Agreement (including any right set forth therein of Mortgagor to use the proceeds to repair
orreplace the Mortgaged Property), (i) Mortgagor shall, at its expense, diligently prosecute any proceeding relating to such
condemnation, {ii) Mortgagor may settle or compromise any ¢laims in connection therewith and (iii) Mortgagor may receive any awards
or proceeds thereof, provided that Mortgagor shall (a) in the event of a partial taking of an individual Mortgaged Property and to the
extent reasonably possible promptly repair and restore Mortgaged Property to its condition prior to such condemnation, regardless of
whether any award shall have been received or whether such award is sufficient 1o pay for the costs of such repair and restoration or

{(b) otherwise comply with the provisions of the Credit Agreement relating to the disposition of Net Cash Proceeds from a Recovery
Event or otherwise.

Leases. Except as expressly pemmitted under the Credit Agreement, Mortgagor shall not (a) execute an assignment or pledge of any Lease
relating to ail or any portion ofthe Mortgaged Property other than in favor of Montgagee, or (b) during the continuance of an Event of
Default, execute any Lease of any of the Mottgaged Property without the written consent of Mortgagee, Mortgagor shall deliver to
Mortgages copies of all leases promptly upon the request of Collateral Agent.

8-




Eurther Assumnges. To further assure Mortgagee’s rights under this Mortgage, Mortgager agrees upon written demand of Mortgagee to
do any act or execute any additional documents (including, but not limited to, security agreements on any personalty included orto be
included in the Mortgaged Property and a separate assignment of each Lease in recordable form) as may be reasonably required by
Mortgagee to confirm the lien of this Mortgage and all other rights or benefits conferred on Morigagee by this Mortgage.

Mortgagee's Right to Pecform. If Morigagor fails to pecform any of the covenants or agreements of Mortgagor contained herein, withit
the applicable grace period, if any, provided for in the Credit Agreement, Mortgagee, without waiving or releasing Mortgagor from any
obligation or default under this Mortgage may, (but shall be nnder no obligation to) at any time upon delivery of written notice to
Mortgagor pay or perform the same, and the amount or cost thereof, with interest at the Default Rate, shall be due on demand from
Mortgagor to Mortgagee and the same shall be secured by this Mortgage and shali be a lien on the Mortgaged Property prior to any right,
title to, interest in, or claim upon the Mortgaged Property attaching subsequent to the lien of this Mortgage. No payment or advance of
money by Mottgagee under this Section shall be deemed or construed to cure Mongagor’s default or waive any right or remedy of
Mortgagee,

Representations and Warranties.

As of the date hereof| to the knowledge of Mortgagor, the Real Estate, and the use and operation thereof, comply in all material respects
with all Requirements of Law, including, without limitation, building and zoning ordinances and codes and the Americans with
Disabilities Act except for such noncompliance as does not and will not, in the aggregate, result in any Material Adverse Effect. There
has not been committed by Mortgagor ot, to Mortgagor’s knowledge, any other Person in oceupancy of or involved with the operation or
use of the Mortgaged Property any act or omission affording any Govemmental Authority the right of forfeiture as against the Mortgaged
Property or any part thereof.

As of the date hereof, Mortgagor has not received notice of the commencement ofany condemnation or other eminent domain
proceeding and, to Mortgagor’s knowledge, no such proceeding is threatened or contemplated with respect to al] orany portion of the
Real Estate or for the relocation of roadways providing access to the Real Estate which would have a Material Adverse Effect.

Asofthe date hereof, there are adequate rights of access to public ways fiom the Real Estate and the Real Estate is served by water, sewer,
sanitary sewer and storm drain facilities adequate to service the Mortgaged Property for full utilization of the Mortgaged Property for its
intended uses. All public utilities necessary to the fall use and enjoyment of the Mortgaged Property as currently used and enjoyed are
located either in the public right-of-way abutting the Real Estate (which are connected so as to serve the Real Estate without passing
over other property) or in recorded casements serving the Real Estate and such easements are set forth in and insured by the Title
Insurance Policy. All roads necessary for the use of the Real Estate for its cumrent purposes either (i) have been completed and dedicated
to public use and accepted by all Governmental Authorities or (ii) the use thereof is provided by private easement adequate for the
present use of the Mortgaged Property. The Real Estate has, or to the knowledge of Mortgagor, is served by, parking to the extent
required to comply with all Requirements of Law.
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The Real Estate is assessed for real estate tax purposes as one or more wholly independent tax lot or lots, separate from any adjoining
land or improvements not constituting a part of such lot or lots, and no other land or improvement is assessed and taxed together with the
Real Estate or any portion thereof,

As ofthe date hereof, to Montgagor’s knowledge after due inquiry, there are no pending or proposed special or other assessments for
public improvements or otherwise affecting the Mortgaged Property, nor are there any contemplated improvements to the Mortgaged
Property that may result in such special ot other assessments.

All mortgage, mortgage recording, stamp, intangible or other similar tax required to be paid by any Person under any Requirements of
Law currently in effect in connection with the execution, delivery, recordation, filing, registration, perfection or enforcement of any of
the Loan Documents, including, without limitation, any Mortgage and Security Agreement, have been paid or will be paid.

As of the date hereof, except to the extent waived by Collateral Agent, the survey for the Real Estate delivered to Lender in connection
with this Mortgage accurately reflects the Real Estate, and to the knowledge of the Morntgagor does not faii to reflect any material matter
affecting the Real Estate or the title thereto, except as set forth in Exhibit B attached hereto.

As of the date hereof, there are no Leases affecting the Mortgaged Property except as provided on Schedule 1hereof.

Covenants,

Access to Property. Subject to the applicable provisions of the Credit Agreement, the Mortgagor shall permit agents, representatives and
employees of the Collateral Agent to inspect the Montgaged Property or any pait thereof at reasonable intervals upon reasonable advance
notice during regular business hours.

Awards: Insurance Proceeds, The Montgagor shail cooperate with the Collateral Agent in obtaining for the Collateral Agent the benefits
ofany Net Cash Proceeds lawfully or equitably payable in connection with any Recovery Event to the extent required by the Credit
Agreement, and the Collateral Agent shall be reimbursed for any expenses incurred in connection therewith (including reasonable, actual
attomeys’ fees and disbursements, as to any Approved Acquisition Asset, the payment by Mortgagor of the expense of an appraisal on
behalfofthe Collateral Agent in case of a casualty or condemnation affecting the Property or any part thereof) out of such Net Cash
Proceeds.

Zoning. Mortgagor shall not initiate or consent to any zoning reclassification of any portion of the Real Estate or scek any variance
under any existing zoning ordinance or use or permit the use ofany portion of the Real Estate in any manner that ¢ould result in such use
becoming a non-conforming use under any zoning ordinance or any other applicable land use law, rule or regulation, without the prior_
written consent of the Collateral Agent, which consent shall not be unreasonably withheld, conditioned or delayed.
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No lpint Assessment, Mottgagor shall not suffer, permit ot initiate the joint assessment of the Real Estate with (a) any other real property
constituting a tax lot separate from the Real Estate, or (b) any portion of the Real Estate which may be deemed to constitute personal
property, or any other procedure whereby the Lien of any taxes which may be levied against such personal property shall be assessed or
levied or charged to the Real Estate.

Reciprocal Easement Agreements, Mortgagor shali not enter into, terminate or madify any reciprocal easement agreement (“REA™)
without the Collateral Agent’s prior written consent, which consent shall not be unreasonably withheld, conditioned or delayed.
Mortgagor shall enforce, comply with, and cause each of the parties to any REA to comply with all of the material economic terms and
conditions contained in the REA.

Defense of Title. The Mortgagor will preserve its interest in and fitle to the Mortgaged Property and shall cause this Mortgage, and each
amendment, modification or supplement hereto, to be recorded and filed and to be kept recorded and filed in such manner and in such
places, as may be required by law in order to establish, preserve and protect the validity and priority of the Lien and security interest
created herein against the claims of all Persons whomsoever claiming by, through or under the Mortgagor),

Remedies.

Upon the pceurrence and during the continnance of any Event of Default, Mortgagee may immediately take such action, without notice
ordemand {except as otherwise provided herein) only to the extent permitted by applicable law, it deems reasonably necessary to protect
and enforce its rights against Mortgagorand in and to the Mortgaged Property, including, but not limited to, the following actions, each
of which may be pursued concurrently or otherwise to the extent permitted by applicable law, at such time and in such manner as
Mortgagee may determine, in its sole discretion, without impairing or otherwise affecting the other rights and remedies of Mortgagee:

Mortgagee may at its option, in addition to other remedies provided at law and to the extent permitted under the Credit Agreement,
declare all sums secured by this Mortgage immediately due and payable without presentment, demand, protest, notice of protest and non-
payment or other notice of default or notice of acceleration or notice of intention to acceleration or other notice of any kind, all of which
are hereby waived by Mortgagor and all other parties obligated in any manner whatsoever to pay and/or perform the Obligations (except
to the extent required hereunder or under the Credit Agreement or any other Loan Document, or under any provision of applicable law
that cannot be waived).

To the extent permitted under applicable law, Mortgagee may elect to sell the Mortgaged Property or any part thereofto be at such place
or places and otherwise in the manner and upon such notice or notices as may be required under any Requirements of Law (and
Mortgagor hereby waives, to the extent permitted under applicable law, any
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right it may have under Requirements of Law to direct the order of sale); provided, however, that Mortgagee may offset its bid at any
such sale to the extent of the full amount owed to Mortgagee under the Credit Agreement, including, without limitatien, expenses of
sale, and costs, expenses, and attomey fecs incurred by or on behalf of Mortgagee in connection with collecting, litigating, ot otherwise
enforcing any right under the Credit Agreement. Mortgagee mway postpone the sale of all or any portion of the Mortgaged Property by
public announcement made at the initial time and place of sale, and from time to time later by public announcement made at the time
and place of sale fixed by the preceding postponement. Mortgagee shall deliver to the purchaser at such public auction its deed
conveying the Morigaged Property sold, but without any covenant of wanianty, express of implied. The reeital in such deed of any matter
of fact shall be conclusive proofofits truthfulness. Any person, including Mortgagor or Mortgagee, may purchase at such sale.

The proceeds oravails of any sale made under or by virtue of this Mortgage, together with any other sums secured by this Mortgage,
which then may be held by the Mortgagee or any other person, shall be applied pursuant to Section 15(e} hereofand the Credit
Agreement,

Mortgagee may, to the extent permitted by applicable law, (A) institute and maintain an action of judicial or non-judicial foreclosure
against all or any part of the Mortgaged Property, (B) institute and maintain an action on the Credit Agreement, the Guarantee, orany
other Loan Document, or (C} take such other action at law or in equity for the enforcement of this Mortgage or any of the Loan
Documents as the law may allow. Mortgagee may proceed in any such action to final judgment and execution thereon for all sums due
hereunder, together with interest thereon at the applicable Default Rate or a [esser amount if required by law and all costs of suit,
including, without limitation, reasonable attomeys’ fees and disbursements. To the fullest extent permitted by applicable law and the
Credit Agreement, interest at the Default Rate shall be due on any judgment obtained by Mortgagee from the date of judgment until
actual payment is made of the full amount of the judgment.

Mortgagee may, to the extent permitted by applicable law, personaily, or by its agents, aitomeys and employees and without regard to
the adequacy or inadequacy of the Mortgaged Property or any other collateral as security for the Obligations enter into and upon the
Mortgaged Property and each and every part thereof and exclude Mortgagor and its agents and employees therefrom without liability for
trespass, damage or otherwise (Mortgagor hereby agreeing to surrender possession of the Mortgaged Property to Mortgagee upon
demand at any such time) and use, operate, manage, maintain and control the Mortgaged Property and every part thercof. Following such
eptry and taking of possession, Mortgagee shall be entitled, without limitation, {x) to lease all or any part or parts of the Mortgaged
Property for such periods of time and upon such conditions as Mortgagee may, in its discretion, deem proper, () to enforce, cancel or
modify any Lease subject to the rights of any existing tenants and (z) generally to execute, do and perform any other act, deed, matter or
thing concemning the Mortgaged Property as Mortgagee shall deem appropriate as fully as Mortgagor might do.
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If Martgagor remains in possession after demand by Mortgagee for surrender of possession of the Mortgaged Property, such continued
possession by Mortgagor shail be as tenant of Mortgagee, and Mortgagor agrees to pay monthly in advance to Mortgagee such rent for
the Mortgaged Property so occupied as Mortgagee may demand, and in default of doing so, Mortgagor may also be dispossessed by
summary proceedings or otherwise. In case of the appointment of a receiver of the Rents, the foregoing agreement of Mortgagor to pay
rent shall inure to the benefit of such receiver.

In case of a foreclosure sale, the Mortgaged Property may be sold, at Mortgagee’s election, in one parcel or in more than one parcel and
Mortgages is specifically empowered (without being required to do so, and in its sole and absolute discretion) to cause successive sales
of portions of the Mertgaged Property to be held as more particularly described in Section 15(a)ii). to the extent permitted under the
terms of the Credit Agreement.

In the event of any breach of any ofthe covenants, agreements, terms or conditions contained in this Mortgage and the expiration of any
applicable notice and/or grace period, Mortgagee shall be entitled to enjoin such breach and obtain specific performance of any
covenant, agreement, tetm or condition and Mortgagee shall have the right to invoke any equitable right or remedy as though other
remedies were not provided for in this Mortgage,

To the extent permitted by applicable law, upon completion of any sale or sales made by Mortgagee under or by virtue of this Mortgage
and upon satisfaction of any redemption period required by law, Morigagee shall execute and deliver to the purchaser or purchasers at
such sale or sales a good and suificient instrument, or good and sufficient instruments, conveying, assigning and transferring all estate,
right, and title and interest of Mortgagor in and to the property and rights sold. To the extent permitted by applicable law, any such sale
or sales made by virtue of nonjudicial or judicial proceedings or of a judgment or decree of foreclosure and sale, shall operate to divest
all the estate, right, title, interest, claim and demand whatsoever, whether at law or in equity, of Modtgagor fn and to the properties and
rights to be sold, and shail be a perpetual bar both at law and in equity, of Mortgagor and against any and all persons claiming or whe
may claim the same, or any part thereof fiom through or under Mortgagor. To the extent permitted by applicable law, the purchaser at any
foreclosure sale hereunder may disaffirm any easement granted or lease made in violation ofany provision of this Mortgage, and may
take immediate possession of the Mortgaged Property free from, and despite the terms of, such grant of easement or rental or lease
agreement.

It is agreed that if 2n Event of Default sha)] occur 2nd be continuing, any and 2ll proceeds of the Mortgaged Property received by
Morgagee shall be held by Morigagee for the benefit of the Secured Parties as collateral security for the Obligations (whether matured or
unmatured), and shall be applied in payment of the Obligations in the manner and in the order set forth in Section 8(b) of the Security
Agreement.

Right of Mogtgagee tg Credit Sale. To the extent permitted under applicable law, upon the occurrence of any sale made under this
Mongage in connection with the exercise of remedies hereunder upon the occurrence and during the continuation of any Event of
Default, whether made by virtue of judicial or nonjudicial proceedings or of a judgment or
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decree of foreclosure and sale, Mortgagee may bid for and acquire the Mortgaged Property or any part thereof. In lieu of paying cash
therefor, Mortgagee may make settlement for the purchase price by crediting upon the Obligations or other sums secured by this
Mortgage, the net sales price after deducting thereffom the expenses of sale and the cost of the action and any other sums which
Mortgagee is authorized to deduct under this Morntgage. In such event, this Mortgage, the Credit Agreement, the Guarantee and the
Security Documents evidencing expenditures secured hereby may be presented to the person or persons conducting the sale in order that
the amount so used or applied may be credited upon the Obligations as having been paid.

Appointment of Receiver. If an Event of Default shall have occurred and be continuing, Mortgagee as a matter of right and without
notice to Mortgagor, unless otherwise required by applicable law, and without regard to the adequacy or inadequacy of the Mortgaged
Property or any other collateral or the interest of Mortgagor therein as security for the Obligations, shall have the right to apply to any
court havieg jurisdiction ta appoint a teceiver or receivers or other manager of the Mortgaged Property, without requiring the posting of
a surety bond, and without reference to the adequacy or inadequacy of the value of the Mortgaged Property or the solvency or
insolvency of Mortgagor or any other party obligated for payment of all or any part of the Obligations, and whether or not waste has
occurred with respect to the Mortgaged Property, and Mortgagor hereby imevocably consents to such appointment and waives notice of
any application therefor (except as may be required by law). Any such receiver or receivers or manager shall have all the usual powers
and duties of receivers in like or similar cases and all the powers and duties of Mostgagee in case of entry as provided in this Mortgage,
including, without limitation and to the extent pemnitted by law, the right to enter into leases of all or any part of the Mortgaged
Property, (subject to the rights of Tenants under the Leases) and shall continue as such and exercise all such powers until the date of
confimation of sale of the Mortgaged Property uniess such receivership is sooner terminated.

Extension, Release. etc, d) Without affecting the lien or charge created by this Mortgage upon any portion of the Mortgaged Property not
then or theretofore released as security for the full amount of the Obligations, Mortgagee may, from time to time and without notice (but
subject to the terms ofthe Credit Agreement (including, without limitation, Section 11.2 thereof), agree to (i) release any person liable for
the indebtedness borrowed or guaranteed under the Loan Documents, (ii) extend the matusity or alter any of the terms of the indebtedness
bomowed or guaranteed under the Loan Documents ot any other guaranty theteof, (iii) grant other indulgences, (iv) release or reconvey,
or cause to be released or reconveyed at any time at Mortgagee's option any parcel, portion or all of the Montgaged Property, (v) take or
release any other or additional security for any obligation herein mentioned, or (vi) make compasitions or other amangements with
debtors in relation thereto.

No recovery of any judgment by Mortgagee and no levy of an execution under any judgment upon the Mortgaged Property or upon any
other property of Morigagor shall affect the lien created by this Mortgage orany liens, rights, powers or remedies of Mortgagee
hereunder, and such liens, rights, powers and remedies shall continue unimpaired.

If Mortgagee shall have the right to foreclose this Mortgage, Mortgagor authorizes Mortgagee at its option to foreclose the lien created
by this Mortgage subject to the
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rights of any tenanis of the Mortgaged Property, to the extent permitted by applicable law. To the extent permitted by applicable law, the
failure to make any such tenants parties defendant to any such foreclosure proceeding and to foreclose their rights, or to provide notice to
such tenants as required in any statutory procedure goveming a foreclosure of the Mortgaged Property, or to terminate such tenant’s
rights in such foreclosure will not be asserted by Morttgagor as a defense to any proceeding instituted by Mortgagee to collect the
Obligations or to foreclose the lien created by this Morigage.

Unless expressly provided otherwise, in the event that Morntgagee's interest in this Mortgage and title to the Mortgaged Property or any
estate therein shall become vested in the same person or entity, this Mortgage shall not merge in such title but shall continue as a valid
lien on the Mortgaged Property for the amount secured hereby.

Security Agreement under Uniforrn Commercial Code. e) It is the intention of the parties hereto that this Mortgage shall constifute a
“security agreement” within the meaning of the Uniform Commercial Code {the “UCC”) of the State in which the Mortgaged Property is
located. If an Event of Default shall occur and be continuing, then in addition to having any other right or remedy available at law orin
equity, Mortgagee shall have the option of either (i) proceeding under the UCC and exercising such rights and remedies as may be
provided to a secuted party by the UCC with respect to all or any portion of the Mortgaged Property which is personal property
(including, without limitation, taking possession of and selling such property} or (ii) to the extent permitted by applicable law, treating
such property as real property and proceeding with respect to both the real and personal property constituting the Mortgaged Property in
accordance with Mortgagee’s rights, powers and remedies with respect to the real property (in which event the default provisions of the
UCC shall not apply). If Mortgagee shall elect to proceed under the UCC, and uniess otherwise required by the Security Agreement, then
ten (10) days’ notice of sale of the personal property shall be deemed reasonable notice and the reasonable expenses of retaking, holding,
preparing for sale, selling and the like incurred by Mortgagee shall include, but not be limited to, reasonable attorneys’ fees and legal
expenses. At Mortgagee’s request, Mortgagor shall assemble the personal property and make it available to Mortgagee at a place
designated by Mortgagee which is reasonably convenient to both parties.

Certain portions of the Mortgaged Property are or will become “fixtures” (as that term is defined in the UCC) on the Mortgaged Property,
and this Mortgage, upon being filed for record in the real estate records of the county wherein such fixtures are situated, shall operate
also as a financing statement filed as a fixture filing in accordance with the applicable provisions of said UCC upon such portions of the
Mortgaged Property that are or become fixtures, The addresses of the Montgagor, as debtor, and Mortgages, as secured party, are set forth
in the first page of this Mortgage.

The real property to which the fixtures relate is described in Exhibit A attached hereto. The name, type of organization and junsdiction
of organization of the debtor for purposes of this financing statement are the name, type of organization and jurisdiction of organization
of the Mortgagor set forth in the first paragraph of this Mortgage, and the name of the secured party for purposes of this financing
statement is the name of the Mortgagee set forth in the first paragraph ofthis Mortgage. The mailing address of the Mortgagot/debtor is
the
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address of the Mortgagot set forth in the first paragraph of this Mortgage. The mailing address of the Mortgagee/secured party from
which information conceming the security interest hereunder may be obtained is the address of the Mortgagee set forth in the first
paragraph of this Mortgage. Mortgagor’s organizational identification number is 2140249,

Assignment of Rents, f) Mortgagor hereby assigns to Mortgagee the Rents as further security for the payment and performance of the
Obligations, and Morigagor grants to Mortgagee the right to enter the Mortgaged Propetty for the purpose of collecting the same and to
let the Mortgaged Property or any part thereof, (subject to the rights of tenants under the Leases) and to apply the Rents on account of the
Obligations. The foregoing assignment and grant is present and absolute and shall continue in effect until the Obligations secured
hereby are paid in full and the Commitments no longer remain outstanding, but Mortgagee hereby waives the right to enter the
Mortgaged Property for the purpose of cellecting the Rents and Mortgagor shall be entitled to collect, receive, use and retain the Rents
until the occurrence and during the continuation of an Event of Default; such right of Mortgagor to collect, receive, use and retain the
Rents may be revoked by Mortgagee upon the occurrence and during the continuance of any Event of Default by giving not less than ten
(10) days’ written notice of such revocation to Mottgagor; in the event such notice is given, Mortgagor shali pay over to Mortgagee, or
to any receiver appointed to collect the Rents, any lease security deposits and shall pay monthly in advance to Mortgagee, or to any such
receiver, the fair and reasonable rental value as determined by Mortgagee for the use and occupancy of such part of the Mortgaged
Property as may be in the possession of Mortgagor or any affiliate of Mortgagor, and upon default in any such payment Mortgagor and
any such affiliate will vacate and surrender the possession of the Mortgaged Property to Mortgagee or to such receiver, and in default
thereof may be evicted by summary proceedings or otherwise. Mortgagor shall not accept prepayments of installments of Rent to become
due for a period of more than one month in advance (except for security deposits and estimated payments of percentage reat, ifany).

Mortgagor has not affirmatively done any act which would prevent Mortgagee from, or limit Mortgagee in, acting under any of the
provisions of the foregoing assignment.

Except for any matter disclosed in the Credit Agreement, no action has been brought or, to Mortgagor’s knowledge, is threatened, which
would interfere in any way with the nght of Mortgagor to execute the foregoing assignment and perform all of Mortgagor’s obligations
contained in this Section and in the Leases.

Additional Rights, To the extent permitted by applicable law, the holder of any subordinate lien or suberdinate mortgage on the
Mortgaged Property shall have no right to terminate any Lease whether or not such Lease is subordinate to this Mortgage nor shall
Mortgagor consent to any holder of any subordinate lien or subordinate mortgage joining any tenant under any Lease in any action to
foreclose the lien or modify, interfere with, distutb or terminate the rights of any tenant under any Lease. By recordation of this Mortgage
all subordinate lienholders and the trustees and beneficiaries under subordinate mortgages are subject to and notified of this provision,
and any action taken by any such lienholder contrary to this provision shall be nyll and void. Upon the occurrence and during the
continuance of any Event of Default, Mortgagee, in its sole discretion and without regard to the adequacy of its

-16-




security under this Mortgage, apply all orany part of any amounts on deposit with Mortgagee under this Mortgage against all or any part
of the Obligations. Any such application shall not be construed to cure or waive any Default or Event of Default or invalidate any act
taken by Mortgagee on account of such Default or Event of Default.

Notices. All notices, requests, demands and other communications hereunder shall be given in accordance with the provisions of
Section 11.2 of the Credit Agreement to Mortgagor and to Mortgagee as specified therein.

No Dral Modification. This Mortgage may not be amended, supplemented or otherwise modified except in accordance with the
provisions of Section 11.1 ofthe Credit Agreement. To the extent permitted by applicable law, any agreement made by Mortgagor and
Morigagee after the date of this Mortgage relating to this Mortgage shall be superiot to the nghts of the holder of any intervening or
subordinate lien or encumbrance,

Partial invalidity. In the event any one or more of the provisions contained in this Mortgage shall for any reason be held to be invalid,
illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provision hereof, but each
shall be construed as if such invalid, illegal or unenforceable provision had never been included.

Morgagor's Waiver of Rights. g) Mortgagor hereby voluntarily and knowingly releases and waives any and all rights to retain
possession of the Mortgaged Property after the occurrence and during the continuance of an Event of Default and any and afl rights of
redemption from sale under any order or decree of foreclosure (whether full or partial), pursuant to rights, if any, therein granted, as
allowed under any applicable law, on its own behalf, on behalf of all persons claiming or having an interest (direct or indirectly) by,
through or under each constituent of Mortgagor and on behalf of each and every person acquiring any interest in the Mortgaged Property
subsequent 1o the date bereof, it being the intent hereofthat any and all such rights or redemption of each constituent of Morigagor and
all such other persons are and shall be deemed to be hereby waived to the fullest extent permitted by applicable law or replacement
statute. Each constituent of Mortgagor shall not invoke or utilize any such law or laws or otherwise hinder, delay, or impede the
execution of any right, power, or remedy herein or otherwise granted or delegated to Mortgagee, but shall permit the execution of every
such right, power, and remedy as though no such taw or laws had been made or enacted.

To the fullest extent permitted by law, Mortgagor waives the benefit of all laws now existing or that may subsequently be enacted
providing for (i) any appraisement before sale ofany portion of the Mortgaged Property, (il) any extension of the time for the
enforcement of the collection of the Obligations or the creation or extension of a period of redemption from any sale made in collecting
such debt and (iii) exemption of the Mortgaged Property from attachment, levy or sale under execution or exemption from civil process.
To the full extent Mortgagor may do so, Morigagor agrees that Monigagor will not at any time insist upon, plead, claim or take the
benefit or advantage of any law now or hereafter in force providing for any appraisement, valuation, stay, exemption, extension or
redemption, or requiring foreclosure of this Mortgage before exercising any other remedy granted hereunder and Mortgagor, for
Mortgagor and its successors and assigns, and for any and all persons ever claiming any interest
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in the Morigaged Property, to the extent permitted by law, hereby waives and releases all rights of redemption, valuation, appraisement,
stay of execution, notice of election to mature (except as expressly provided in the Credit Agreement) or declare due the whole of the
secured indebtedness and marshalling in the event of a sale by Mortgagee, of other rights hereby created, Mortgagor waives all rights of
redemption.

Remedies Not Ex¢lusive. Mortgagee shall be entitled to enforce payment of the Obligations and performance of the Obligations and to
exercise all rights and powers under this Mortgage orunderany of the other Loan Documents or other agreement or any laws now or
hereafter in force, notwithstanding some or all of the Cbligations may now or hereafter be otherwise secured, whether by deed of trust,
mortgage, security agreement, pledge, lien, assignment or otherwise. Neither the acceptance of this Mortgage nor its enforcement, shall
prejudice or in any manner affect Mortgagee’s right to realize upon ot enforce any other security now or hereafter held by Montgages, it
being agreed that Mortgagee shall be entitled to enforce this Mortgage and any other security now or hereafter held by Mortgagee in
such order and manner as Mortgagee may determine in its absolute discretion. No remedy herein conferred upon or reserved to
Mortgagee is intended to be exclusive of any other remedy herein or by law provided or pemnitted, but each shall be cumulative and
shall be in addition to every other remedy given hereunder or now or hereafter existing at law orin equity or by statute. Every power or
remedy given by any of the Loan Documents to Mortgagee or to which Mortgagee may otherwise be entitled, may be exercised,
concurrentfy or independently, from time to time and as often as may be deemed expedient by Mortgagee as the case may be. To the
extent permitted by applicable law, in no event shall Mortgagee, in the exercise of the remedies provided in this Mortgage (including,
without limitation, in connection with the assignment of Rents to Mortgagee, or the appointment ofa receiver and the entry of such
teceiver on to all orany patt of the Mortgaged Property), be deemed a “Mortgages in possession,” and Morigagee shall not in any way be
made liable for any act, either of commission or omission, in connection with the exercise of such remedies.

Multiple Security. If (a) the Mortgaged Property shall consist of one or more parcels, whether or not contiguous and whether or not
located in the same county, or (b} in addition to this Montgage, Mortgagee shall now or hereaiter hold or be the beneficiary of one ot
more additional mortgages, liens, deeds of trast, morngages or other security (directly or indirectly) for the Obligations upon other
property in the State in which the Mertgaged Property is located (whether of not such property is owned by Mortgagor or by others) or
(e} both the circumstances deseribed in clauses () and (b) shall be true, then to the fullest extent penmitted by law, Mortgagee may, at its
election, commence or consolidate in a single foreclosure action all foreclosure proceedings against all such collateral securing the
Obligations (including the Mortgaged Property), which action may be brought or consolidated in the courts of, or sale conducted in, any
county in which any ofsuch collateral is located. Mortgagor acknowledges that the right to maintain a consolidated foreclosure action is
a specific inducement to Lenders to extend the indebtedness borrowed pursuant to or guaranteed by the Loan Documents, and Mortgagor
expressly and imevocably waives any objections to the commencement or consolidation of the foreclosure proceedings in a single action
and any objections to the laying of venue or based on the grounds of forum non conveniens which it may now or hereafter have.
Mortgagor further agrees that if Mortgagee shall be prosecuting one or more foreclosure or other proceedings against a portion of the
Mostgaged Property or against any collateral other than the
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Mortgaged Property, which collateral directly or indirectly secures the Obligations, or if Mortgagee shall have obtained a judgment of
foreclosure and sale or similar judgment against such collateral, then, whether or not such proceedings are being maintained or
Jjudgments were obtained in or outside the State in which the Morntgaged Property is located, Mortgagee may commence or continue any
foreclosure proceedings and exercise its other remedies granted in this Morigage against all or any part of the Mortgaged Property and
Mortgagor waives, to the extent permitted by applicable law, any objections to the commencement or continuation of a foreclosure of
this Montgage or exercise of any other remedies hereunder based on such other proceedings ot judgments, and waives, to the extent
permitted by applicable law, any right to seek to dismiss, stay, remove, transfer or consolidate either any action underthis Morigage or
such other proceedings on such basis. Neither the commencement nor continuation of proceedings to foreclose this Mortgage, nor the
exercise of any other rights hereunder nor the recovery of aity judgment by Mortgagee in any such proceedings shall prejudice, limit or
preclude Mortgagee’s right to commmence or continue one or more foreclosure or other proceedings or obtain a judgment against any
other collateral (gither in or outside the State in which the Mortgaged Property is located) which directly or indirectly secures the
Obligations, and Mortgagor expressly waives any objections to the commencement of, continuation of, or entry of a judgment in such
other sales or proceedings or exercise of any remedies in such sales or proceedings based upon any action or judgment connected to this
Mortgage, and Mortgagor also waives any right to seck to dismiss, stay, remave, transfer or consolidate either such other saies or
proceedings or any sale or action under this Mortgage on such basis. It is expressly understood and agreed that to the fullest extent
permitted by law, Mortgagee may, at its ¢lection, cause the sale of all collateral which is the subject of a single foreclosure action at
either a single sale or at multiple sales conducted simultaneously and take such other measures as are appropriate in order to effect the
agreement of the parties to dispose of and administer all collateral securing the Obligations (directly or indirectly) in the most
economical and least time-consuming manner.

Sugccessors and Assigns. All covenants of Mortgagor contained in this Mortgage are imposed solely and exclusively for the benefit of
Mortgagee and its successors and assigns, and no other person or entity shall have standing to require compliance with such covenants or
be deemed, under any circumstances, to be a beneficiary of such covenants, any or all of which may be freely waived in whole or in part
by Mertgagee at any time if in the sole discretion of either of them such 2 waiver is deemed advisable. All such covenants of Mortgagor
shall run with the land and bind Mostgagor, the successors and assigns of Mortgagor (and each of them) and all subsequent owmers,
encumbrancers and tenants of the Mortgaged Property, to the extent permitted by applicable law, and shall inure to the benefit of
Mortgagee and its successors and assigns. The word “Mortgagor” shall be construed as ifit read “Mortgagors™ whenever the sense of this
Mortgage so requires and if there shall be more than one Mortgagor, the obligations of the Mortgagors shall be joint and several.

No Waivers, etc. Any failure by Mortgagee to insist upon the strict performance by Mortgagor of any of the terms and provisions of this
Mortgage shall not be deemed to be a waiver of any of the terms and provisions hereof, and Morigagee, noiwithstanding any such failure,
shail have the right thereafter to insist upon the strict performance by Mortgagor of any and afl of the terms and provisions of this
Mortgage to be performed by Mortgagor. Mortgagee may release, regardless of consideration and without the
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necessity for any notice to or consent by the beneficiary of any subordinate mortgage or the holder of any subordinate lien on the
Mottgaged Property, any part of the security held for the obligations secured by this Mortgage without, as to the remainder of the
security, in any way impairing or affecting the lien ofthis Morntgage or the priority of this Mortgage over any subordinate lien or
mortgage.

Goveming Law, et¢, The Obligations secured hereby were incumed in connection with a multi-state transaction govemed by the laws of
the State of New York and pursuant to various documents which were executed and accepted by the Mortgagee in the State of New York.

- This Mortgage and all substantive terms and provisions hereof shall be govemed by and construed according to the laws of'the State of

New York, except with respect to perfection of secunty interests and liens hersunder and enforcement thereof, which shall be govemed
by the laws ofthe State in which the Real Estate is located.

Certain Definitions. Unless the context clearly indicates a contrary intent or unless otherwise specifically provided herein, words used.in
this Mottgage shall be used interchangeably in singular or plural form and the word “Mortgagor” shall mean “each Mortgagor or any
subsequent owner or owners of the Mortgaged Property orany part thereof or interest therein,” the word “Mortgagee” shall mean
“Mongagee or any successor coltateral agent for the Secured Parties,” and the word “person™ shall include any individual, corporation,
pantnership, limited liability company, trust, unincorporated association, government, governmental authority, or other entity. Whenever
the context may require, any pronouns used herein shall inglude the cormesponding masculine, feminine or neuter fonns, and the singular
form of nouns and pronouns shall include the plural and vice versa. The captions in this Mortgage are for convenience or refetence only
and in no way limit or amplify the provisions hereof.

Release. All ora portion of the Mortgaged Property may be released in accordance with Section 11.5 of the Credit Agreement.

Last Dollars Secured; Priority, To the extent that this Mostzage secures only a postion of the Obligations owing or which may become
owing by Mortgagor to the Secured Parties, the parties agree that any payments or repayments of any Extensions of Credit shall be and
be deemed to be applied first to the portion of the Extensions of Credit that are not secured hereby, it being the parties’ intent that the
portion of the Extensions of Credit last remaining unpaid shall be secured hereby. If at any time this Mortgage shall secure less than all
of the principal amount of the Obligations, it is expressly agreed that any repayments of the principal amount of the Obligations shall not
reduce the amount of the lien of this Mortgage until such lien amount shall equal the principal amount of the Obligations outstanding.

Receipt of Copy. The Mortgagor acknowledges that it has received a true copy of this Morigage.

Maturity, The last of the Extenstons of Credit (and therefore, the Obligations) to mature is scheduled to mature on December 4,2019.
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. Maximum Prncipal Amount of Qbligations. Notwithstanding anything contained herein to the contrary, the maximum principal amount
of Obligations secured by this Morigage at the timme of execution hereof or which under any contingency may become secured by this
Mortgage at any time hereafter is plus all interest payable on such principal amount under the Credit Agreement and all amounts
expended by Mortgagee in accordance with the Credit Agreement and this Mortgage for the payment of (a) taxes, charges, or assessments
which may be imposed by law upon the premises; (b) premiums on insurance policies covering the premises; (¢) expenses incurred in
upholding the lien of this Mortgage, including, but not limited to (1) the expenses of any litigation to prosecute or defend the dghts and
lien created by this Mortgage; (2) any amount, cost or charges to which the Mortgage becomes subrogated, upon payment, whether under
recognized principles of law or equity, or under express statutory authority and (3) interest at the rate of interest provided for in the
Credit Agreement.

. State Specific Provisions. This Mortgage is granted with Mortgage Covenants and upon the Statutory Condition, for any breach of which
the Morttgagee shall have the Statutory Power of Sale. Upon the occurrence and during the continuance of any Event of Default, the
Mortgagee shall have the Statutary Power of Sale.

. Further Assurances. Should any deed, conveyance, or instrument of any nature be required from Mortgagor by Morntgagee to more fully
and cettainly vest in and confimm to the Mortgagee such estates rights, powers, and duties, then, upon request by the Mortgagee, any and
all such deeds, conveyances and instruments shall be made, executed, acknowledged, and delivered and shall be caused to be recorded
and/or filed by Mortgagor.

. Revolving Credit Loans. (a) The Indebtedness secured hereby includes, in pan, revolving credit loans. The outstanding balance of such
revolving credit loans may increase and decrease from titne to time, and sums may be advanced, repaid and readvanced thereunder until
final maturity of such revolving credit loans. This Mortgage is intended to secure all the Obligations, regardless of such repayments and
readvances and regardless of whether the balance of such revolving credit loans may be reduced, from time to time, to zero,

(b) In addition to all other Indebtedness secured by this Mortgage, this Mortgage shall also secure, and constitute a first lien on the
Mortgaged Property to secure, subject only to the Permitted Exceptions, all future advances whether such advances are obligatory or are to be made at the
option of Mortgagee or the Lenders, or otherwise, made by Mottgagee or the Lenders under the Credit Agreement for any purpose within twenty (20) years
fiom the date ofthis Mortgage (uniess the Credit Agreement shall be earlier terminated) to the same extent as if such advances were made on the date of the
execution of this Mortgage. The total amount of ptincipal indebtedness, including future advances, that is secured by this Mortgage, may increase or
decrease from time to time, but shall not exceed § at any ong time, together with interest thereon at the rates provided in the Credit Agreement and any
disbursement made by Mortgagee or any of the Lenders to protect the security ofthis Mortgage, with interest on such disbursement at the Default Rate.

. No Assumption of Obligations. In the event of a foreclosure of this Mortgage, neither Mortgagee nor any other Secured Party shall
assume any liability of
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Mortgagor for Mortgagor's violation of any environmental laws, statutes, codes, regulations, or practices relating to the Mortgaged
Property arising prior to the date of the foreciosure sale and Mortgagor's indemnifications as contained herein and in the other Loan
Documents shall survive said foreclosure, to the extent provided therein.

[No further text on this page. Signature page follows.]
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This Mortgage has been duly executed by Mortgagor as of the date first set forth above.

SPRAGUE OPERATING RESOURCES LLC, a Delaware
limited liability company

By:
Name:
Title:
By:
Name:
Title:
State of New Hampshire
County of Rockingham
Onthis  day of , 2014, before me, the undersigned notary public, personally appeared , proved to me through satisfactory evidence of
identification, which were New Hampshire driver’s license, to be the person whose name is signed on the preceding or attached document, and acknowledged
to e that he signed it voluntanily for its stated purpose as of SPRAGUE OPERATING RESOURCES LLC.
Notary Public
My commission expires:
State of New Hampshire
County of Rockingham
Onthis  dayof , 2014, before me, the undersigned notary public, personally appeared , proved to me through satisfactory evidence of
identification, which were New Hampshire driver’s license, to be the person whose name is signed on the preceding or attached document, and acknowledged
to me that he signed it voluntarily for its stated purpose as of SPRAGUE OPERATING RESOURCES LLC.

Notary Public
My commission expires:



SCHEDULE I

[LEASES]




Exhibit A
Applicable Legal Description(s)

See attached.
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Exhibit M
to Credit Agreement

FORM OF POSITION REPORT

JPMorgan Chase Bank N.A., as Administrative Agent
277 Park Avenue, 22nd Floor

New York, New York 10172

Attention: Dan Bueno

The Relationship Managers at each Lender

Re: Positign Report

Reference is made to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit Agreement™), among Sprague Operating Resources LLC, Kildair Service Ltd. and Sprague Resources ULC,
as Borrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A,, as Administrative Agent, and the other agents parties thereto,
Capitalized terms used herein but not defined herein shall have the meanings provided in the Credit Agreement. This Position Report has been prepared
pursuant to Section 7.2{d) of the Credit Agteement and the undersigned hereby certifies on behalf of the [U.S. Borrower] [Canadian Borrower] to the
Administrative Agent and the Lenders, as follows:

1. attached hereto as Schedule A is the Position Report of the [Loan Parties (other than the Canadian Borrower and its Subsidiaries)] {Canadian
Borrower and its Subsidiaries];

2. the {Loan Parties (other than the Canadian Borrower and its Subsidiaries)] [Canadian Borower and its Subsidiaries] are in compliance with the
applicable position limits in the Risk Management Policy and attached hereto as Schedule B are the computations supporting such certification; and

3. the information contained herein and scheduled hereto is true and correct in all material respects as of the date hercof.



IN WITNESS WHEREOF, the undersigned has executed this Position Report as of the date set forth below.

Dated: ,201

[SPRAGUE OPERATING RESOURCES LLC, as U.S. Bogrower

By:

Name:
Title:]

[KILDAIR SERVICE LTD., as Canadian Borrower

By:

Name:
Title:]




Schedule A to
Position Report

Posifion Report

[See attached]



Schedule B to
Position Report

Calculations Supporting Compliance

[See attached]




Exhibit N
to Credit Agreement

FORM OF GUARANTEE

AMENDED AND RESTATED GUARANTEE, dated as of December 9, 2014 (the “Guarantee™), made by Sprague Operating Resources LLC (the
“U.8. Bomower”), Sprague Resources ULC (“ AcquireCo™), Kildair Service Ltd. (“Kildair™), Sprague Resources LP (the “MEP™) and each other signatory
hereto (each a “Subsidiary Guarantor”, collectively, together with each Person which may, from time to time, become party hereto as a Guarantor, the
Borrowets and the MLP, the “Guarantors” or the “Loan Parties™), in favor of IPMORGAN CHASE BANK, N A, as administrative agent {in such capacity, the
“Administrative Agent”) for the Secured Parties as defined in the Credit Agreement described below.

RECITALS

WHEREAS, pursuant to the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit Agreement™), among the U.S. Borrower, AcquireCo and Kildair, as borrowers, the several banks and other
financtal institutions or entities from time to time parties thereto (the *Lenders™), the Administrative Agent and certain other agents party thereto, the Lenders
have severally agreed to make loans to and participate in letters of credit issued on behalfof, and certain Lenders (the “Issuing Lenders™) have agreed to issue
letters of credit for the account of, the Borrowers (as defined in the Credit Agreement) upon the terms and subject to the conditions set forth therein;

WHEREAS, the Borrowers and the other Guarantors are engaged in related businesses, and each Guarantor will derive substantial direct and
indirect benefit fiom the making of the extensions of credit to the Borrowers; and

WHEREAS, it is a condition precedent to the obligation of the Lenders to make their respective loans to and participate in letters of credit issued
on behalf of the Bomrowers, and of the Issuing Lenders to issue their letters of credit, under the Credit Agreement that each Guarantor shall have executed and
delivered this Guarantee to the Administrative Agent on behalf and for the ratable benefit of the Secured Parties.

NOW, THEREFORE, in consideration of the premises and to induce the Administrative Agent, the Lenders and the Issuing Lenders to enter into
the Credit Agreement and to induce the Lenders to make their respective loans to and participate in letters of credit issued on behalf of the Bomowers, and of
the Issuing Lenders to issue their letters of credit, under the Credit Agreement, each Guarantor hereby agrees with the Administrative Agent, on behalf and for
the ratable benefit of the Secured Parties, as follows:

1. Defined Teans,

(a) Unless otherwise defined herein, capitalized terms which are defined in the Credit Agreement and used herein shall have the meanings given
to them in the Credit Agreement.



The following terms shall have the following meanings:

“Corresponding Obligatjons™ each Duich Loan Party’s Obligations as they may exist from time 10 time other than its Paraliel Debt,
“Dutch Loan Party™ Sprague Resources CobperatiefU.A., the U.S. Borrower and Sprague Co-op Member LLC.

“Parallel Debt’": as defined in Section 28(a),

“Primary Qbligations”: with respect to any Loan Party, the unpaid principal amount of, and interest (including interest accruing after the
maturity of the Loans and Reimbussement Obligations and interest accruing afer the filing of any petition in bankruptey, or the commencement of any
insolvency, reorganization, arangement or like proceeding, relating to such Loan Party, whether or not a ¢laim for post-filing or post-petition interest is
allowed in such proceeding) on the Loans and Reimbursement (Obligations and ali other obligations and liabilities, in each case, of such Loan Party to the
Secured Parties and the Lenders, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which may
atise under, or out of or in connection with the Credit Agreement, the Notes, the Security Documents, any other Loan Documents (other than this Guarantee),
any Letter of Credit, any Commodity OTC Agreement with a Qualified Counterparty, any Financial Hedging Agreement with a Qualified Counterparty or any
Cash Management Bank Agreement with a Qualified Cash Management Bank, or any other document made, delivered or given in connection therewith or
herewith, whether on account of principal, interest, reimbursement obligations, fees, indemnities, costs, expenses {including all fees and disbursements of
counsel to the Agents or to the Lenders that are required to be paid by such Loan Party pursuant to the terms ofthe Loan Documents (other than this
Guarantee) or other agreement ot instrument evidencing such obligations or liabilities) or otherwise.

“Quaiified Kegpwell Provider™: in respect of any Swap Obligation, each Loan Party that, at the time the relevant guarantee (or grant of the
relevant security interest, as applicable) becomes effective with respect to such Swap Obligation, has total assets exceeding 510,000,000 or otherwise
constitutes an “eligible contract participant” under the Commodity Exchange Act or any regulations promulgated thergunder and can cause another person
to qualify as an “eligible contract participant™ with respect to such Swap Obligation at such time by entering into a keepwell pursuant to section [a(18)(A)(v)
(If) of the Commodity Exchange Act.

(b) The words “hereof,” “herein” and “hereunder” and words of similar import when used in this Guarantee shall refer to this Guarantee as a
whole and not to any patticular provision of this Guarantee, and section and paragraph references are to this Guarantee unless otherwise specified.

{¢) The meanings given to terms defined herein shall be equally applicable to both the singular and plural forms of such terms.

2. Guarantee,

(a) Each Guarantor hereby, unconditionally and itrevocably, guarantees to the Administrative Agent, on behalfand for the ratable benefit of the
Secured Parties and their mspective successors and permitted assigns, the prompt and complete payment and performance by each of the Loan Parties when
due (whether at the stated maturity, by acceleration or otherwise) of the Obligations (other than (i) with respect to any Guarantor, any Excluded Swap
Obligations of such Guarantor and any Primary Obligations of such Guarantor and (ii) with respect to any Guarantor that is an Exempt CFC or a Subsidiary

thereof, any U.S. Obligations) (the “Gugranteed Obligationg™).




(b) Anything herein orin any other Loan Document to the contrary notwithstanding, the maximum liability of each Guarantor hereunder and
under any other guarantee of the Obligations shall in no event exceed the amount which ean be guaranteed by such Guarantor under applicable federal, state,
provincial and territorial laws relating to the insolvency of debtors and fraudulent conveyances or transfers.

(¢) Each Guarantor further agrees (i) to pay any and all documented expenses (including, without limitation, all documented fees and
disbursements of counsel) which may be paid or incurred by the Administrative Agent or any Secured Party in enforcing, or obfaining advice of counsel in
respect of, any rights with respect to, or coltecting, any or all of the Obligations and/or enforcing any rights with respect to, or collecting against, any
Guarantor under this Guarantee and (ii) to indemnify each Secured Party as set forth in Section 11.6 of the Credit Agreement as if such Guarantor were 2
Bortrower. Except as otherwise provided in the definition of “Obligations” contained in the Credit Agreement, this Guarantee shall remain in full force and
effect until the Obligations are paid in full, no Letters of Credit remain outstanding (unless such Letters of Credit have been fully Cash Collateralized) and
the Commitments are tenminated, notwithstanding that from time to time prior thereto the Loan Partties may be free from any Obligations.

{d} As an original and independent obligation under this Guarantee, each Guarantor shall: (a) indemnify each Secured Party and keep each
Secured Party indemnified against any cost, loss, expense or liability of whatever kind (other than (i) with respect to any Guarantor, any Excluded Swap
Obligations of such Guarantor and any Primary Obligations of such Guarantor and (ii) with respect to any Guarantor that is an Exempt CFC ora Subsidiary
thereof, any U.S. Obligations) resulting fiom the failure by the Borrowers to make due and punctual payment of any of the Obligations or resulting from any
ofthe Obligations being or becoming void, voidable, unenforceable or ineffective against the Borrowers (or any Bomower) (including, but without limitation,
all reasonable and documented legal and vther costs, charges and expenses incurred by any Secured Party in connection with preserving or enforcing, or
attempting to preserve or enforce, its rights under this Guarantee); and (b) pay on demand the amount of such cost, loss, expense or liability whether or not
any Secured Party has attempted to enforce any rights against the Borowers or any other person or otherwise,

() Each Guarantor agrees that the Obligations may at any time and from time to time exceed the amount of'the liability of such Guarantor
hereunder without impairing this Guarantee or affecting the rights and remedies of the Administrative Agent or any Secured Party hereunder.

(£} No payment or payments made by any Borrower, any Guarantor, any other Loan Party, any other guarantor or any other Person or received or
collected by the Administrative Agent or any Secured Party from any Borrower, any Guarantor, any other Loan Party, any other guarantor or any other Person
by virtue of any action or proceeding or any set-off or appropriation or application at any time or from time to time in reduction of or in payment of the
Obligations shall be deemed to modify, reduce, release or otherwise affect the liability of the Guarantors hereunder which shall, notwithstanding any such
payment or payments other than payments made by any Guarantor in respect of the Guaranteed Obligations or payments received or collected fram any
Guarantor in respect of the Guaranteed Obligations, remain liable for the Obligations up to the maximum liability of each Guarantor hereunder until the
Obligations are paid in full, no Letters of Credit remain outstanding (unless such Letters of Credit have been fully Cash Collateralized) and the Commitmertts
are terminated,

(z) Each Guarantor agrees that whenever, at any time, or from time to time, it shall make any payment to the Administrative Agent or any Secured
Party on account of its liability hereunder, it wili notify the Administrative Agent in writing that such payment is made under this Guaraniee for such
purpose.



(h) Each Guarantor shall pay additional amounts to, and indemnify, each Secured Pasty (including for purposes of this Section 2, any assignee,
successor or participant) with respect to Taxes imposed on payments pursuant to this Guarantee to the same extent as the Borrowers would have paid
additional amounts and indemnified such Secured Party with respect to Taxes under Section 4.10 and 4,11 of the Credit Agreement, if such Guarantor were a
Bomower under the Credit Agreement. For the avoidance of doubt, any such payments ate in addition to each Guatantor’s obligation to pay any amounts
required to be paid by the Loan Parties to any Secured Party. The agreements in this Section 2(h) shall survive the termination of this Guarantee and the
payment of the Loans, Reimbursement Obligations, the Obligations and all other amounts payable under the Credit Agreement.

(i) Each Guarantot fusther agrees that any payment to the Administrative Agent or any Secured Party on account ofits lability hereunder will be
made without withholding for any Taxes, unless such withholding is required by law. If any Guarantor determines, in its sole discretion exercised in good
faith, that it ts so required to withhold Taxes, then such Guarantor may so withhold and shall timely pay the full amount of withheld Taxes to the relevant
Governmental Authority in accordance with applicable law.

(j) Each Guarantor agtees to assume all responsibility forbeing and keeping itselfinformed of each Loan Party’s financial condition and assets,
and ofall other circumstances bearing upon the risk of nonpayment of the Obligations and the nature, scope and extent of'the risks that each Guarantor
assumes and incurs under this Guarantee, and agrees that neither the Adrministrative Agent, any Issuing Lender nor any Lender shall have any duty to advise
any Guarantor of information known to it regarding those circumstances or risks.

3. Right of Contributign, Each Subsidiary Guarantor hereby agrees that, to the extent 2 Subsidiary Guarantor shall have paid more than its
proportionate share of any payment made hereunder or in respect of the Guaranteed Obligations, such Subsidiary Guarantor shall be entitled to seek and
receive contribution fom and against any other Subsidiary Guarantor hereunder which has not paid its propertionate share of such payment; provided that no
Subsidiary that is an Exempt CFC or a Subsidiaty thereof shall be required to make such payment with respect to any U.S. Obligations. The provisions of this
Section 3 shall be subject to the terms and conditions of Section 5. The provisions of this Section 3 shatl in no respect limit the obligations and liabilities of
any Subsidiary Guarantor to the Administrative Agent and the Secured Parties, and each Subsidiary Guarantor shall remain liable to the Administrative Agent
and the Secured Parties for the full amount guaranteed by it nereunder.

4. Right of Set-off. In addition to any rights and remedies of the Secured Parties provided by Law, each Secured Party shall have the right, without prior
notice to the Guarantors, any such neotice being expressly waived by the Guarantors {o the extent permiited by applicable Law, during the existence of an
Event of Default, upon any amount becoming due and payable by any Guarantor hereunder (whether at the stated maturity, by acceleration or otherwise) to
set-0ff and appropnate and appiy against such amount any and alt deposits (general or special, time or demand, provisional or final), in any currency, and any
other credits, indebtedness or claims, in any cumency, in each case whether direct or indirect, abselute or contingent, matured or unmatured, at any time held
or owing by such Secured Party or any branch or agency thereof to or for the credit or the account of such Guarantor, Each Secured Party agrees promptly to
notify the Guarantors and the Administrative Agent after any such set-off and application made by such Secured Party; provided that the failuee to give such
notice shall not affect the validity of such set-off and application.

5. No Subrogation. Notwithstanding any payment or payments made by the Guarantors hereunder or any set-offor application of funds of any
Guarantor by any Secured Party, no



Guarantor shall be entitled to be subrogated to any of the rights of the Administrative Agent or any Secured Party against any Loan Party ot any other
guarantor or any collateral security or guarantee ot right of offset heid by any Secured Party for the payment of any of the Obligations, nor shail any
Guarantor seek or be entitled to seek any contribution or reimbursement from any Loan Party orany other guarantor in respect of payments made by any
Guarantor hereunder, until all amounts owing to the Administrative Agent and the Secured Parties by the Loan Parties on account of the Obligations are paid
in full and the Commitments are terminated. If any amount shall be paid to any Guarantor on account of such subrogation rights at any time when all of the
Obligations shall not have been paid in full or any Letter of Credit remains outstanding (other than any Letter of Credit which has been fully Cash
Collateralized), such amount shall be held by such Guarantor in trust for the Administrative Agent and the Secured Parties, segregated from other funds ofthe
Guarantors unless on deposit in a Controlled Account, and shall, forthwith upon receipt by such Guarantor, be tumed over to the Administrative Agent in like
form received by such Guarantor (duly indorsed by such Guaranior to the Administrative Agent, if requised), to be applied against the Obligations, whether
matured or unmatured, in such order as the Administrative Agent and the Secured Parties may determine,

6. Amendments, etc. with respect to the Oblipations: Waiver of Rights. Each Guarantor shall remain obligated hereunder notwithstanding that, without
any reservation ofrights against such Guarantor and without notice to or further assent by such Guarantor, any demand for payment ofany of the Obligations
made by the Administrative Agent or any Secured Party may be rescinded by such party and any of the Obligations continued, and any of the Obligations, or
the liability of any other party upon or for any part thereof, or any collateral security or guarantee therefor ot right of offset with respect thereto, may, from
time to time, in whole or in part, be renewed, extended, amended, modified, accelerated, compromised, waived, surendered or released by the Administrative
Agent or any Secured Party, and the Credit Agreement, the Notes and the other Loan Documents and any other documents executed and delivered in
connection therewith or in connection with any other Obligations may be amended, modified, supplemented or terminated, in whole orin part, as the
Administrative Agent (or the Required Lenders or other requisite Secured Parties, as the case may be) may deem advisable from time to time in accordance
with the provisions thereof, and any collateral security, guarantee or right of offset at any time held by the Administrative Agent or any Secured Party for the
payment of any of the Obligations may be sold, exchanged, waived, surrendered or released in accordance with the provisions of the Loan Documents.
Neither the Administrative Agent nor any Secured Party shall have any obligation to protect, secure, perfect, publish, register or insure any Lien at any time
held by it as security forany of the Obligations or for this Guarantee or any propetty subject thereto. When making any demand hereunder against any
Guarantor, the Administrative Agent or any Secured Party may, but shall be under no obligation to, make a similar demand on any Loan Party, any other
guarantor or any other Person, and any faiture by the Administrative Agent or any Secured Party to make any such demand or to collect any payments from
any such Loan Party, any such other guaranitor or any such other Person or any release of such Loan Party, such other guarantor or such other Person shall not
relieve any Guarantor of its obligations or liabilities hereunder, and shail not impair or affect the rights and remedies, express or implied, or as a matter of law,
ofthe Administrative Agent or any Secured Party against such Guarantor. For the purposes hereof “demand™ shall include the commencement and
continuance of any legal proceedings.

7. Guarantee Abgolute and Unconditional. Each Guarantor-waives any and all notice of the creation, renewal, extension or accrual of any of the
Obligations and notice of or proof of reliance by the Administrative Agent or any Secured Party upon this Guarantee or acceptance of this Guarantee, the
Obligations, and any of them, shall conclusively be deemed to have been created, contracted or incurred, or renewed, extended, amended or waived, in
reliance upon this Guatantee; and all deatings between the Loan Parties, on the one hand, and the Administrative Agent and the Secured



Parties, on the other hand, likewise shall be conclusively presumed to have been had or consummated in reliance upon this Guarantee. Each Guarantor waives
diligence, presentment, protest, demand for payment and notice of default or nonpayment to or upon any Borrower, any other Guarantor or any other Person
with respect to the Obligations. Each Guarantor understands and agrees that this Guarantee shall be construed as a continuing, absolute and unconditional
guarantee of payment without regard to (2) the validity, regularity or enforceability of the Credit Agreement, any Note, any other Loan Document or any
other document relating to any Obligations, any of the Obligations or any other collateral security therefor or guarantee or right of offset with respect thereto
at any time or from time to time held by the Administrative Agent or any Secured Party, (b) any defense, set-off or counterclaim (other than a defense of
payment or performance) which may at any time be available to orbe asserted by the Loan Parties against the Administrative Agent or any Secured Party, or
(c) any other circumstance whatsoever (with or without notice to or knowledge of any Loan Party) which constitutes, or might be construed to constitute, an
equitable or legal discharge of any Loan Party or any other Person for any of the Obligations, or of any Guarantor under this Guarantee, in bankruptcy,
insolvency or in any other instance, When pursuing its rights and remedies hereunder against any Guarantor, the Administrative Agent and any Secured Party
may, but shall be under no obligation to, pursue such rights and remedies as it may have against any Loan Party o1 any other Person or against any collateral
security or guarantee for any of the Obligations or any right of offset with respect thercto, and any failure by the Administrative Agent or any Secured Party to
pursue such ather tights or remedies ot to collect any payments from any such Loaa Party orany such other Person or to realize upon any such coliateral
security or guarantee or to exercise any such right of offset, or any release of any such Loan Party or any such other Person or any such collateral security,
guarantee or right of offset, shall not relieve any Guarantor of any liability hereunder, and shall not impair or affect the rights and remedies, whether express,
implied or available as 2 matter of law, of the Administrative Agent and the Secured Parties against any Guarantor.

8. Reinstatement. This Guarantee shall continue to be effective, or be reinstated, as the case may be, if at any time payment, or any part thereof, of any
of the Obligations is rescinded or must otherwise be restored or retumed by the Administrative Agent or any Secured Party upon the insoivency, bankruptcy,
dissolution, liquidation or reorganization of any Loan Party, or upon or as a result of the appointment of a receiver, interim receiver, manager, intervenor or
conservator of, or trustee or similar officer for, any Loan Party or any substantial part of its property, or otherwise, all as though such payments had not been
made.

9. Not Affected by Bankmptey. Notwithstanding any modification, discharge or extension of any of the Obligations or any amendment, modification,
stay or cure of any Secured Party’s rights which may occur in any reorganization, bankruptey or insolvency filing, proceeding, case, petition, application or
plan of amangement with respect to any Borrower or any other Guarantor, whether pemmanent or temporary, and whether or not assented to by any of the
Secured Parties, each of the Guarantors heteby agrees that the Guarantors shall be obligated heteunder to pay and perform the Guaranteed Obligations and
discharge their other obligations in accordance with the terms of the Obligations and the terms of this Guarantee, Each Guarantor understands and
acknowledges that, by virtue of this Guarantee, it has specifically assumed any and all risks of a reorganization, bankruptey or insolvency filing, proceeding,
case, petition, application of plan of arrangement with respect to any Botrower or any other Guarantor. Without in any way limiting the genemlity of the
foregoing, any subsequent modification of any of the Obligations in any reorganization, bankruptey orinsolvency filing, proceeding, case, petition,
application or plan of arrangement conceming any Loan Party shall not affect the obligation of any Guarantor to pay and perform the Guaranteed Obligations
in accordance with the original terms theseof,




10. Payments, Each Guartantor hereby guarantees that payments hereunder will be paid to the Administrative Agent without set-off or counterciaim in
the applicable currency in which the Bormower's applicable obligations are denominated at the office of the Administrative Agent specified in Section 11.2 of
thie Credit Agreement,

11. Keepwell. Each Qualified Keepwell Provider hercby jointly and severally absolutely, unconditionally, and immevocably undertakes to provide such
funds or other support as may be needed from time to time by each other Loan Party to honor all of its obligations under this Guarantee in respect of any
Swap Obligation {other than with respect to any Qualified Keepwell Provider that is an Exempt CFC or a Subsidiary thereof, any Swap Obligations that are
U.S. Obligations) (provided, however, that each Qualified Keepwell Provider shail only be liable under this Section 11 for the maximum amount of such
liability that can be hereby incurred without rendering its obligations under this Section 11, or otherwise under this Guarantee, voidable under applicable law
relating to fraudulent conveyance or fraudulent transfer, and not for any greater amount). The obligations of each Qualified Keepwell Provider under this
Section 11 shall remain in full force and effect until the Obligations are paid in full, no Letters of Credit remain outstanding {except for Letters of Credit
which have been fully Cash Collateralized) and the Commitments are terminated, Each Qualified Keepwell Provider intends that this Section 11 constitute,
and this Section 11 shall be deemed to constitute, a “keepwell, support, or other agreement” for the benefit of each other Loan Party for all purposes of
section 1a{18)(A)v)(II) of the Commodity Exchange Act.

12. Representations and Warranties. Each Guarantor hereby represents and warrants that:

a} it (i) is duly formed or organized, validiy existing and (to the extent applicable in its jurisdiction of formation or organization) in good
standing under the Laws of the jurisdiction of its organization, continuance or amalgamation, (ii) has the corporate (or analogous) power and authority, and
the legal right, to own and operate its property, to lease the property it operates as lessee and to conduct the business in which it is currently engaged, (ifi} is
duly gualified as a foreign entity and in good standing under the Laws of each jurisdiction where such qualification is required, except where the failure to be
so qualified or in good standing could not reasonably be expected to have a Material Adverse Effect and (iv) is in compliance with all Requirements of Law
except to the extent that the failure to comply therewith could not, in the aggregate, reasonably be expected to have a Material Adverse Effect;

(b) it has the corporate (or analogous) power and authority, and the legal right, to execute, deliver and perform the Loan Documents to which it is
a party and has taken all necessary corporate (or analogous) action to authorize the execution, delivery and performance of this Guarantee and the other Loan
Documents to which it is a party. Except for (i) the filing or registration of UCC or PPSA financing statements, publication under the Civil Code of Québec
and equivalent filings for foreign jurisdictions and the taking of applicable actions referred to in Section 5.16 of the Credit Agreement and (ii) the filings or
other actions listed on Schedule 5 4 to the Credit Agreement (and including, without limitation, such other authorizations, approvals, registrations, actions,
notices, or filings as have already been obtained, made or taken and are in fuil force and effect), no consent or authorization of, filing with, notice to ar other
act by orin respect of, any Governmental Authority or any othet Person, including without limitation the FERC, to which a Guarantor or other Loan Party is
subject, is required in connection with the borrowings under the Credit Agreement or with the execution, delivery, validity or enforceability of the Loan
Documents to which each Guarantor is a party; provided that approval by the FERC may be required for the transter of direct or indirect ownership or control
of FERC Contract Collateral; provided, further, that no approval of the FERC is required for the granting of the security



interest in the FERC Contract Collateral to the Administrative Agent pursuant to the Security Documents. As of the Restatement Effective Date, the only
contracts comprising FERC Contract Collateral of the Guarantors and their Subsidiaries as to which further consent of the FERC may be required in
contnection with the exercise of remedies by the Administrative Agent under the Loan Documents are contracts for the transpoitation and storage of certain
Eligible Commodities;

(c) this Guarantee (1) has been, and each other Loan Document to which such Guarantor is a party will be, duly executed and delivered on behalf
of'the Guarantors and (if) constitutes, and each other Loan Document to which it is a party when executed and delivered will constitute, 2 legal, valid and
binding obligation of such Guarantor enforceable against such Guarantor in accordance with its terms, subject to the effects of bankruptey, insolvency,
fraudulent conveyance, reorganization, moratorium and other similar laws relating to or affecting creditors’ rights generaily, general equitable principles
(whether considered in a proceeding in equity or at law} and an implied cevenant of good faith and fair dealing;

(d) the execution, delivery and performance of this Guarantee and the other Loan Documents to which such Guarantor is a party (i} will not
violate any Requirement of Law, including any rules or regulations promulgated by the FERC, in any material respect or where a waiver has not been
obtained, in each case to the extent applicable to or binding upon such Guarantor or its Properties, (if) will not violate a material Contractual Obligation
(including, for the avoidance of doubt, Goveming Documents) of any Guarantor, except where such violation could not reasonably be expected to have a
Material Adverse Effect and (iii} will not result in, or requite, the creation or imposition of any Lien on any of such Guarantor’s properties or revenues
pursuant to any such Requirement of Law or Contractual Obligation (other than Liens created by the Security Documents in favor of the Administrative
Agent and Liens permitted by Section 8.3 of the Credit Agreement);

(e) no litigation or proceeding to which such Guarantot is party before any arbitrator or Governmental Authority is pending or, to the knowledge
of such Guarantor, threatened by or against any Guarantor or against any of their respective properties or revenues (i) with respect to any of the Loan
Documents, (i) with respect to any of the transactions contemplated by or occurring simultaneously with the entering into ofany ofthe Loan Documents in
which such litigation or proceeding is materiai and has a reasonablie basis in fact, or (iii) which could, after giving effect to any insurance, bond or reserve,
reasonably be expected to have a Material Adverse Effect;

(£) except for matters disclosed on the title reports and surveys, including without limitation, minor defects in title that do not interfere with its
ability to conduct its business as currently conducted or to utilize such properties and assets for their intended purposes, except whete the failure to have such
title could not reasonably be expected to have a Material Adverse Effect, it has defensibie title in fee simple to, ora valid leasehold interess in, all its real
property, and good title to, or a valid leasehold interest in, all its tangible personal property, and none of such property is subject to any Lien except as
permitted by Section 8.3 ofthe Credit Agreement; and

(g) it and each of'its Subsidiaries has timeiy filed of caused to be filed all material Tax returns required to be filed by it and has timely paid all
material Taxes due and payable by it or imposed with respect to any of its property and all other material fees or other charges imposed on it or any of its
property by any Governmental Authority (other than any Taxes the amount or validity of which are cumrently being contested in good faith by appropriate
proceedings and with respect to which reserves in conformity with GAAP have been provided on its books). There are no Liens for Taxes and no claim is
being asserted with respect to Taxes, except for statutory liens for Taxes not yet due and payable or for Taxes the amount or validity of which are currently
being contested in good faith by appropriate proceedings and, in each case, with respect to which reserves in conformity with GAAP have been provided on
the books of such Guarantor.




The MLP hereby makes the representations and wamanties set forth in Section 5 of the Credit Agreement as if fully set forth herein,

Each Guarantor agrees that the foregoing representations and warranties shall be deemed to have been made by each Guarantor on the date of
each borrowing by any Borrower and the date of each issuance of a Letter of Credit under the Credit Agreement on and as of such date of borrowing or
issuance, as the case may be, as though made hereunder on and as of such date.

13. Covenants. Bach Guarantor hereby covenants and agrees with the Administrative Agent and each Secured Party that, from and after the date of this
Guarantee until the Obligations are paid in fill, no Letters of Credit remain outstanding (except for Letters of Credit which have been fully Cash
Collateralized) and the Commitments are temminated:

(a}if any Guarantor shall at any time acquire any shares of Capital Stock of any direct or indirect Subsidiary (other than an Exempt CFC orany
Subsidiary thereof) which is not a Guarantor hereunder, such Guarantor and such Subsidiary shall promptly deliver to the Administrative Agent an addendum
to this Guarantee, substantially in the form of Exhibit A to this Guarantee, duly completed; and

(b) each Guarantor shall comply with each of the covenants and other obligations set foith in the Credit Agreement (including Sections 7 and §
thereof) to the extent such covenants and obligations relate to such Guarantor.

14. Authority of Administrative Agent. Fach Guarantor acknowledges that the rights and responsibilities of the Administrative Agent under this
Guarantee with respect to any action taken by the Administrative Agent or the exercise or non-exercise by the Administrative Agent of any option, right,
request, judgment or other right or remedy provided for herein or resulting or arising out of this guarantee shall, as between the Administrative Agent and the
Secured Parties, be govemed by the Credit Agreement and by such other agreements with respect thereto as may exist from time to time among them, but, as
between the Administrative Agent and each Guararttor, the Administrative Agent shall be conclusively presummed to be acting as agent for the Secured Patties
with full and valid authoriiy so to act or reffain from acting, and no Guarantor shall be under any obligation, or entitlement, to make any inquiry respecting
such authority.

15. Notices. All notices, requests and demands to or upon the respective parties heseto to be effective shall be in writing (including by facsimile
transmission} and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made (a) in the case of delivery by ovemnight mail
or delivery by hand, when received, (b) in the case of delivery by mail, three (3) Business Days after being deposited in the mails, postage prepaid, or (¢} in
the case of delivery by facsimile transmission, wien sent and peceipt has been electionically confirmed, addressed as follows:

(ayifto the Administrative Agent or any Secured Party, at its address or transmission number for notices provided in Section [1.2 ofthe Credit
Agreement; and

(b)ifto any Guarantor, to it care of the 1.3, Bormower at the address or transmission number for notices provided in Section | 1.2 of the Credit
Agreement.



The Administrative Agent, each Secured Party and any Guarantor may change its address and transmission numbers for notices by notice in the
mananer provided in Section 11.2 of the Credit Agreement.

16, Sgverability. Any provision of this Guarantee which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective
to the sxient of such prohibition ot unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in
any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

17. Integration. This Guarantee represents the agreement of each Guarantor with respect to the subject matter hereof and there are no promises or
representations relative to the subject matter hereof not reflected herein,

18. Amendments in Writing: No Waiver, Cumulative Remedies.

(a) Neither this Guarantee nor any terms hereof may be amended, supplemented or modified except in accordance with the provisions of
Section 11.1 of the Credit Agreement.

(b) No failure to exercise and no delay in exercising, on the part of the Administrative Agent or any other Secured Party, any right, remedy, power
or privilege hereunder or under the other Loan Documents shall operate as a waiver thereof, nor shall any single or partial exercise of any right, remedy,
power or privilege hereunder preclude any other or further exercise thereof or the exercise ofany other right, remedy, power or privilege. The rights, remedies,
powers and privileges herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provided by Law. ‘

19. Judgment Currepey.

(2) The Guarantors’ obligations hereunder and under the other Loan Documents to make payments in United States Dollars or Canadian Doliars,
as applicable, shall not be discharged or satisfied by any tender or recovery putsuant to any judgment expressed in or converted into any currency other than
United States Dollars or Canadian Dollars, as applicable, except to the extent that such tender ot recovery results in the effective receipt by the
Administrative Agent or the respective Lender or Issuing Lender of the full amount of United States Dollars or Canadian Dollars, as applicable, expressed to
be payable to the Administrative Agent or the Canadian Agent or such Lender or Issuing Lender under this Guarantee or the other Loan Documents. if, for the
purposes of obtaining of enforcing judgment against any Guarantorin any court or in any jurisdiction, it becomes necessary to convert into or from any
cumency other than United States Dollars or Canadian Doliars, as applicable, (such other currency being hereinafter refemed to as the “Judgment Currency™)
an amount due in United States Dollars or Canadian Dollars, as applicable, the conversion shall be made at the Doliar Equivalent or Canadian Doliar
Equivalent, as applicable, determined as of the Business Day immediately preceding the day on which the judgment is given (such Business Day being

hereinafter referred to as the “Judgment Currency Conversion Date™),

(b} If there is a change in the rate of exchange prevailing between the Judgment Currency Conversion Date and the date of actual payment of the
amount due, the Guarantors shall pay, or cause to be paid, such additional amounts, if any (but in any event not a lesser amount) as may be necessary o
ensure that the amount paid in the Judgment Currency, when converted at the rate of




exchange prevailing on the date of payment, will produce the amount of United States Dollars or Canadian Dollars, as applicable, which could have been
purchased with the amount of Judgment Currency stipulated in the judgment orjudicial award at the rate of exchange prevailing on the Judgment Currency
Conversion Date.

() For purposes of determining the Dollar Equivalent or Canadian Dollar Equivalent, as applicable, or any other rate of exchange for this
Section 19, such amounts shall include any premium and costs payable in connection with the purchase of United States Dollars or Canadian Dollars, as
applicable.

20. Section Headings. The section headings used in this Guarantee are for convenience of reference only and are not to affect the construction hereof or
be taken into consideration in the interpretation hercof.

21. Suggessors and Assigns, This Guarantee shall be binding upon and inure to the benefit of the Guarantors, the Administrative Agent and the other
Secured Parties and their respeciive successors and assigns, except that no Guarantor may assigh or transfer any ofits rights or obligations under this
Guarantee without the prior written consent of the Administrative Agent and the requisite Lenders pursuant to the Credit Agreement (and any purported such
assignment or transfer by a Guarantor without such consent of the Administrative Agent and such requisite Lenders shall be null and void).

22. GOVERNING LAW, THIS GUARANTEE AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY,
AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

23. Submission To Jurisdiction; Waivers. Each Guarantor hereby irrevacably and unconditionally:

(a) submits for itseif and its property in any legal action or proceeding relating to this Guarantee and the other Loan Documents to which itisa
party, ar for recognition and enforcement of any judgment in respect thereof, to the exclusive general jurisdiction of the courts of the State of New York, the
courts of the United States of America for the Southern District of New York, and appellate courts from any thereof,

(b) consents that any such action of proceeding may be brought in such courts and waives any objection that it may now or hereafter have to the
venue of any such action or proceeding in any such court aor that such action or proceeding was brought in an inconvenient court and agrees not to plead or
claim the same;

(c) agrees that service of process in any such action or proceeding may be effected by mailing a copy thereof by registered or certified mail (or
any substantially simitar form ofmail}, postage prepaid, to such Guarantorat its address set forth under its signature below or at such ather address of which
the Administrative Agent shall have been notified pursuant hercto;

{d} agrees that nothing herein shall affect the right to effect service of process in any other manner permitted by law or shall limit the right to sue
in any other jurisdiction; and

{e) waives, to the maximum extent not prohibited by law, any right it may have to ¢laim or recover in any legal actien or proceeding referred to
in this Section any special, exemplary, punisive or consequential damages,



24, Acknowledgments. Each Guarantor hereby acknowledges that:

(a) it has been advised by counsel in the negotiation, execution and delivery of this Guarantee and the other Loan Documents to which itisa
party;

(b) neither the Administrative Agent nor any Secured Party has any fiduciary relationship with or duty to any Guarantor arising out of or in
connection with this Guarantee orany of the other Loan Documents to which it is a party, and the relationship between the Loan Parties, on one hand, and the
Administrative Agent and the Secured Parties, on the other hand, in connection herewith or therewith is solely that of debtor and creditor; and

(c) no joint venture is created hereby or by the other Loan Documents or otherwise exists by virtue of the transactions contemplated hereby
among the Secured Parties oramong any ofthe Loan Parties and the Secured Parties.

25, WAIVER OF TIRY TRIAL, EACH GUARANTOR HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES TRIAL BY JURY IN ANY
LEGAL ACTION OR PROCEEDING RELATING TO THIS GUARANTEE OR ANY OTHER LOAN DOCUMENT AND FOR ANY COUNTERCLAIM
THEREIN.

26. Counterparis. This Guarantee may be executed by one or more of the panties to this Guarantee on any number of separate counterpans (including by
facsimile trapsmission or other electronic transmtission), and all of said counterparts taken together shall be deemed to constitute one and the same
instrument, Delivery of an exgcuted signature page of this Guarantee by facsimile transmission or other electronic transmission shall be effective as delivery
of a manually executed counterpart hereof. A set ofthe copies of this Guarantee signed by all the parties shall be lodged with the U.S. Bomower and the
Administrative Agent,

27. Language. The parties hereto confirm that it is their wish that this Guarantee, as well as any other documents relating to this Guarantee, including,
notices, schedules and authorizations, have been and shall be drawn up in the English language only. Les signataives confirment leur volonté que la présente
convention, de méme que tous les documents 'y rattackant, y compris tout avis, annexe et autorisation, soient rédigés en anglais seulement.

28. Pamaltel Debt,
(i) Each Dutch Loan Party hereby imevocably and unconditionally undertakes to pay to the Administrative Agent an amount equal to the
aggregate amount due by such Dutch Loan Party in respect of the Comesponding Obligations as they may exist from time to time. The payment undertaking
of each of the Duich Loan Parties under this Section 28 (Parallel Debt) is to be referred to as its “Paralle} Debt”,

(ii) The Parallel Debt of each of the Dutch Loan Parties will be payeble in the currency or currencies of its Corresponding Obligations and will
become due and payable as and when and to the extent one or more of its Comesponding Obligations become due and payable, An Event of




Default in respect of the Corresponding Obligations shall constitute a default (verzuim) within the meaning of Section 3:248 ofthe Duteh Civil Code with
respect to the Parallel Debts without any notice being required.

(iii) Each of the parties to this Agreement hereby acknowledges that:

8. each Parallel Debt constitutes an undertaking, obligation and liability to the Administrative Agent which is separate and independent
fromn, and without prejudice to, the Comesponding Obligations of the relevant Dutch Loan Party; and

9. each Parallef Debt represents the Administrative Agent’s own separate and independent claim to receive payment of the Parallel Debt
from the relevant Dutch Loan Party,

it being understood, in each case, that pursuant to this Seetion 28(c), the amount which may become payable by each of the Dutch Loan Parties as its Parallel
Debt shali never exceed the total of the amounts which are payable under or in connection with its Corresponding Obligations.

(iv) The Administrative Agent hereby confirms and accepts that to the extent the Administrative Agent irevocably receives any amount in
payment of a Parallel Debt, the Administrative Agent shall distribute that amount among the Administrative Agent and the Lenders that are creditors of the
retevant Corresponding Obligations in accordance with the Agreement. The Admlinistrative Agent and éach Lender hereby agrees and confirms that upon
irrevocable receipt by the Administrative Agent of any amount in payment of a Parallel Debt (a “Received Amount™), the Corresponding Obligations of the
relevant Dutch Loan Party toward the Administrative Agent and the Lenders shall be teduced, if necessary pro rata in respect of the Administrative Agent and
each Lender individually, by amounts totaling an amount (a “Deductible Amount™) equal to the Received Amount in the manner as if the Deductible
Amount were received by the Administrative Agent and the Lenders as a payment of the Comesponding Obligations owed by the relevant Dutch Loan Party
on the date of receipt by the Administrative Agent of the Received Amount.

(v) For the purpose of this Section 28, the Administrative Agent acts in its own name and on behalfof itself and not as agent, representative or
trustee of any other Lender.

29. Kildair Subsidiaries. Notwithstanding anything to the contrary contained in this Guarantee, neither Wintergreen Transport Corporation ULC nor
Transit P.M. ULC shall have any obligations under this Guarantee with respect to the Obligations or the Guaranteed Obligations (including under Sections 2,
3 orl1] ofthis Guarantee) prior to the Kildair Subsidiary Election.

30. Amendwent and Restatement. This Guarantee amends and restates the Guarantee (as defined under the Existing Credit Agreement).

[SIGNATURE PAGE FOLLOWS]



IN WITNESS WHEREQF, the undersigned has caused this Guarantee to be duly executed and delivered by its duly authorized officer as of the day and year
first above written.

SPRAGUE OPERATING RESOURCES LLC, as a Guarantor

By:

Name:
Title:

SPRAGUE RESOURCES ULC, as a Guarantor

By:

Name:
Title:

KILDAIR SERVICE LTD., as a Guarantor

By:

Name:
Title:

SPRAGUE RESOURCES LP, as a Guaraator

By:

Name:
Title:

SPRAGUE ENERGY SOLUTIONS INC., as a Guarantor

By:

Name:
Title:

Signature Page to Guarantee




SPRAGUE TERMINAL SERVICES LLC, as a Guarantor

By:

Name:
Title:

SPRAGUE RESOURCES FINANCE CORP, as a Guarantor

By:

Name:
Title:

SPRAGUE RESOURCES COOPERATIEF U A., as a Guarantor

By:

Name:
Title:

SPRAGUE CO-OP MEMBER LLC, as a Guarantor

By:

Name:
Title:

SPRAGUE CONNECTICUT PROPERTIES LLC, asa

Guarantor
By:
Name:
Title:

Signature Page to Guarantee



Signature Page to Guarantee

WINTERGREEN TRANSPORT CORPORATION ULC, asa
Guarantor

By:

Name:
Title:

TRANSIT PM, ULC, as a Guarantor

By:

Name:
Title:




EXHIBIT A
To Guarantee

ADDENDUM TO GUARANTEE

Each of the undersigned, ,a [corporation], (each, a “New Guarantor”, together the “New Guarantors™):

(i) agrees to all of the provisions of the Guarantee, dated as of December 9, 2014 (as amended, supplemented or otherwise modified prior to the
date hereof, the “Guamntee™), made by signatories thereto as Guarantors (collectively, the “Guarantors™), in favor of JPMORGAN CHASE BANK, N.A.,
as administrative agent (in such capacity, the “Administrative Agent™), pursuant to the Amended and Restated Credit Agreement, dated as of
December 9, 2014 (as amended, testated, supplemented or othetwise modified from time to time, the “Credit Agreement™), among SPRAGUE
OPERATING RESOURCES LLC, as the U.S. Bomrower, SPRAGUE RESOURCES ULC, KILDAIR SERVICE LTD., the several banks and other financial
institutions or entities from time to time parties thereto, the Administrative Agent, and the other agents party thereto; and

(if) effective on the date hereof becomes a party to the Guarantee, s a Guarantor, with the same effect as if each ofthe undersigned were an
original signatory to the Guarantee (with the representations and wamanties contained therein being deemed to be made by each New Guarantor on and
as of'the date hereof).

Terms defined in the Guarantee and the Credit Agreement shall have such defined meanings when used herein. This Addendum to Guarantee and the
rights and obligations of the parties hereunder shall be govemed by, and construed and interpreted in accordance with, the law of the State of New York.



By its acceptance hereof, each of the undersigned Guaraniors hereby ratifies and confirms its obligations under the Guarantee, as supplemernited hereby.,

Date:
ACCEPTED AND AGREED:
[ iy
By:
Name:
Title:

JPMORGAN CHASE BANK, N.A., as Administrative Agent

By:

Name:
Title:

7 To besigned by all Loan Parties.

[NAME OF NEW GUARANTOR]
By:

Name:

Title:




Exhibit O
to Credit Agreement

FORM OF COMPLJANCE CERTIFICATE
,201
This Compliance Certificate is delivered pursuant to Section 7.2(b) of the Amended and Restated Credit Agreement, dated as of December 9, 2014 (as
amended, restated, supplemented ot otherwise modified from time to time, the “Credit Apregment™), among Sprague Operating Resources LLC, Kildair
Service Ltd. and Sprague Resources ULC, as Borrowers, the Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent,
and the other agents parties thereto. Unless otherwise defined herein, tenms defined in the Credit Agreement and used herein shall have the meanings given to

them in the Credit Agreement.

The undersigned, solely in his/her capacity as a Responsible Person of the U.S. Borrower and not in his/her individual capacity, hereby certifies to the
Administrative Agent and the Lenders as follows:

1.1 am a Responsible Person of the U.S. Bomowet.

2. I have reviewed and am familiar with the contents of this Certificate.

3. Y have reviewed the terms of the Credit Agreement and the Loan Documents and have made or caused to be made under my supervision, a review in
reasonable detail of the transactions and conditions of each Lean Party during the accounting period covered by the financial statements attached hereto as
Attachment 1 {the “Financial Statements™). Based on such review,  have no knowledge of the existence, as of the date of this Certificate, of any condition or
event which constitutes a Default or Event of Default, in each case except as disclesed on Schedule 1 hereto,

4. The Loan Parties are in material compliance with the Risk Management Policy.

5. Attached hereto as Attachment 2 are the computations showing compliance with the financial covenants set forth in Section 8.1(a) [(b} {¢) and (d}]8
and Section 8.7 of the Credit Agreement

6. The following information is true and correct in alf material respects as of the date hereof.

{SIGNATURE PAGE FOLLOWS]

& Include in Compliance Certificates delivered for a period that ends on a date which is also the end date of a fiscal quarter,



IN WITNESS WHEREOF, the undersigned has executed this Compliance Certificate as of the date set forth below.
Dated: ,201
SPRAGUE OPERATING RESOURCES LLC, as Borrower

By:

Name:
Title:




Attachment 1

Financial Statements



Attachment 2

Covenant Calculations




Exhibit P
to Credit Agreement

FORM OF INCREASE AND NEW LENDER AGREEMENT

This INCREASE AND NEW LENDER AGREEMENT, dated as of ,201 (this “Agreement”), prepared pursuant to Section 4.1¢(b) of the
Amended and Restated Credit Agreement, dated as of December 9, 2014 (as amended, restated, supplemented or otherwise modified from time to time, the
“Credit Agreement”™), among Sprague Operating Resources LLC (the “U.S. Bomower™), Kildair Service Ltd. and Sprague Resources ULC, as Borrowers, the
Lenders from time to time parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, and the other agents parties thereto,

RECITALS

WHEREAS, pursuant to Section 4.1 of the Credit Agreement, the undersigned Lenders party to the Credit Agreement (the “Increasing Lenders™)
have agreed to increase their [Dollar Working Capital Facility] {Multicurrency Working Capital Facility] [Acquisition Facility] Commitments as govermned by
the Credit Agreement on the terms and subject to the conditions set forth in this Agreement; and

WHEREAS, pursuant to Section 4.1 of the Credit Agreement, the undersigned Persons not party io the Credit Agreement (the “New Lenders™
have agreed to make [Dollar Working Capital Facility] [Multicurrency Working Capital Facility] [Acquisition Facility] Commitments under the Credit
Agreement on the temns and subject to the conditions set forth in this Agreement;

NOW, THEREFORE, in consideration ofthe premises and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the U.S. Bormower, the Administrative Agent, the Increasing Lenders and the New Lenders hereby agree as follows:

1. Defined Terms. Unless otherwise defined herein, teoms defined in the Credit Agreement are used herein as therein defined.

2. Increase Agreement and New Lender Agreement.

(a) Each Increasing Lender party to this Agreement hereby agrees to increase its respective [Dollar Working Capital Facility]
[Multicurency Working Capital Facility] {Acquisition Facility] Commitment, in the amount set forth on Schedule 1.0. such increase to be effective as of
,201 (the “Increase Effective Date™).

(b) Each New Lender party to this Agreement hereby agrees to make [Dollar Working Capital Facility] [Multicurrency Wotking Capital
Facility} [Acquisition Facility] Loans to the Bomower and participate in [Dollar Working Capital Facility] [Multicurrency Working Capital Facility]
fAcquisition Facility] Letters of Credit from time-to-time in an aggregate principal amount at any one time outstanding not to exceed its respective [Dollar
Working Capital Facility] [Multicurrency Working Capital Facility] [Acquisition Facility] Commitment (as set forth on Schedule 1.0), such agreement to be
effective as of the Increase Effective Date. From and after the Increase Effective Date, each New Lender shall be a party to the Credit Agreement and, to the
extent provided in this Agreement, have the rights and obligations of a [Dollar Working Capital Facility] [Multicurrency Working Capital Facility]
[Acquisition Facility] Lender under the Credit Agreement and under the other Loan Documents and shall be bound by the provisions thercof.



3. Maximum Credit Limit: Increasing Lenders: New Lenders, Effective upon the Increase Effective Date, the [Dollar Working Capital Facility)
[Multicurrency Working Capital Facility] [Acquisition Facility] Commitment for each Increasing Lender and each New Lender shall be as set forth on

Schedule 1.01.

4. Conditions Precedent. This Agreement shall become effective upon the satisfaction ofthe following conditions precedent:

(a) Increase Documents. The Administrative Agent shall have received (each of the following documents being referred 10 herein as an

“Increase Dogument”):

(i) this Agreement, executed and delivered by a duly authorized officer of the U.8. Borrower, the Administrative Agent and each New
Lender and Increasing Lender;

(1i) for the account of each such New Lender and Increasing Lender requesting the same, a Note of the Bomowers conforming to the
requirements of the Credit Agreement, and reflecting the [Dollar Working Capital Facility] [Multicurrency Working Capital Facility]
[Acquisition Facility] Commitment of such Lender after giving effect to this Agreement, executed by a duly authorized officer of each Borrower;

(iii) a reaffirmation of the Guarantee, exccuted and delivered by a duly authorized officer of cach party thereto;
(iv) a reaffirmation of each Security Document, executed and delivered by a duly authorized officer of each party thereto; and

{v) the Adminisirative Agent shall have received in respect of each Mortgaged Property (A) such amendments to the Mortgage and
Security Agreements as are in form and substance reasenably satisfactory to the Administrative Agent, in each case, executed and delivered by a
duly authorized officer of the relevant Loan Party to the extent necessary to reflect the increase in the Dollar Working Capital Facility,
Multicumency Working Capital Facility or the Acquisition Facility, as applicable, (it being understood that, unless requested by the
Administrative Agent, no amendment shall increase the amount secured thereby if the same will result in the payment of additional mortgage
recording tax), (B) with respect to each such Mortgage and Security Agreement, a date-down endorsement to the title insurance policy covering
such Mortgaged Property (or if 2 date-down is not available in a particular jurisdiction, a new title insurance policy in the same insured amount
as originally issued or marked up unconditional title conunitment, pro forma policy or binder for such insurance) in each case in form and
substance not materially less favorable to the Administrative Agent or the Lenders as such title policies or marked up unconditional title
commitments, pro forma policies or binders delivered on or prior to the Restatement Effective Date, (C) evidence satisfactory to it that all
premiums in respect of the related date-down endorsement or title policy (or policies) have been paid, and (D} to the extent required by
applicable Law a standard flood hazard determination for each Mortgaged Property located in the United States, and with respect to any
Mortgaged Property located in the United States that is located in a special flood hazard area and in respect of Mortgaged Property located in
Canada in a flood plain, evidence of flood insurance in form and substance reasonably satisfactory to the Administrative Agent.

1 The Increase Amount shall be in a minimum amount of $5,000,000. Such amount shall not cause the aggregate respective facility commitment to exceed
(1) for the Dollar Working Capital Facility Commitment, $1,200,000,000, (2) for the Multicurrency Working Capital Facility Commitment, $320,000,000
or (3) for the Acquisition Facility Commitment, $600,000,000, in each case in the aggregate during the Increase Period.




(b} Inceasing Lenders: New Lenders. The Administrative Agent shall have received from each Increasin g Lender and each New Lender
the amounts required to be paid by such Increasing Lenders and New Lenders pursnant to Section 4.1 ofthe Credit Agreement.

(¢) Secretary’s Certificates. The Administrative Agent shall have received a certificate of each Loan Party, dated as of the Increase
Effective Date, substantially in the form of Exhibit E to the Credit Agreement, with appropriate insertions and attachments (provided that, any such Person
may eertify on such certificate that its Govemning Documents have not changed since the Restatement Effective Date in ey of attaching such Goveming
Documents to such certificate), reasonably satisfactory in form and substance to the Administrative Agent, executed by the President or any Vice President
and the Secretary or any Assistant Secretary of such Person, o, if applicable, of the general partner or managing member or members of such Person, on behalf
of'such Person.

(d) Proceedings ofthe Loan Parties. The Administrative Agent shall have received a copy ofthe resolutions, in form and substance
reasonably satisfactory to the Administrative Agent, of the Board of Directors (or analogous body) ofeach Loan Party authorizing as applicable to such
Person (i) the execution, delivery and performance of this Agreement and the Notes delivered on the Increase Effective Date and the other Increase
Documents, and the reaffirmations of the applicable Loan Documents to which it is a party, and (i) the reaffimmation by it of the Liens created pursuant to the
Security Documents, certified by the Secretary oran Assistant Secretary of such Person, or, if applicable, of the general partner or managing member or
members of such Person as of the Increase Effective Date, whick certification shall be included in the centificate delivered in respect ofsuch Person pursuant
to Section 4(c), shall be in form and substance reasonably satisfactory to the Administrative Agent and shall state that the resolutions thereby certified have
not been amended, modified, revoked or rescinded.

(e) Incumbency Certificates. To the extent the following have been amended, supplemented or otherwise modified since the Restatement
Effective Date, the Adminisirative Agent shall have received a centificate of each Loan Party, dated the Increase Effective Date, as to the incumbency and
signature of the officers of such Person or, if applicable, of the general partner or managing member or members of such Person, executing any Increase
Document, orhaving authorization to execute any cetificate, notice or other submission required to be delivered to the Administrative Agent ora Lender
pursuant to this Agreement, which certificate shall be included in the certificate delivered in respect of such Person pursuant to Section 4(c) and shall be
reasonably satisfactory in form and substance to the Administrative Agent.

(f) Organizational Documents. To the extent the following have been amended, supplemented or otherwise modified since the
Restatement Effective Date, the Administrative Agent shall have received true and complete copies of the Goveming Documents of each Loan Party, certified
as of the date hereof as complete and comect copies thereof by the Sectetary or an Assistant Secretary of such Person, or, if applicable, of the general partrier or
managing member or members of such Persor, on behalf of such Person, which certification shall be included in the certificate delivered in respect of such
Person pursuant to Section 4(c) and shall be in form and substance reasonably satisfactory to the Administrative Agent.

(g} Good Standing Cettificates. The Administrative Agent shall have received certificates (long form, if available) dated as of a recent
date from the Secretary of State or other appropriate authority, evidencing the good standing of each Loan Party (i) in the jurisdiction ofits organization and
(ii) in each other jurisdiction where its ownership, lease or operation of property or the conduct of its business requires it to qualify as a foreign Person except,
as to this subelause (i), where the failure to so qualify could not reasonably be expected to have a Material Adverse Effect.





