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Item 1.01. Entry into a Material Definitive Agreement.

On June 6, 2024, Energy Transfer LP (the “Partnership”) entered into (i) an underwriting agreement (the “Senior Notes Underwriting Agreement”)
with Barclays Capital Inc., J.P. Morgan Securities LLC, MUFG Securities Americas Inc., TD Securities (USA) LLC and Wells Fargo Securities, LLC, as
joint book-running managers and representatives of the several underwriters named therein (collectively, the “Senior Notes Underwriters”), with respect to
the public offering (the “Senior Notes Offering”) by the Partnership of $1.0 billion aggregate principal amount of its 5.250% Senior Notes due 2029 (the
2029 Notes”), $1.25 billion aggregate principal amount of its 5.600% Senior Notes due 2034 (the “2034 Notes™) and $1.25 billion aggregate principal
amount of its 6.050% Senior Notes due 2054 (the “2054 Notes” and, together with the 2029 Notes and the 2034 notes, the “Senior Notes”), and (ii) an
underwriting agreement (together with the Senior Notes Underwriting Agreement, the “Underwriting Agreements”) with Barclays Capital Inc., J.P. Morgan
Securities LLC, MUFG Securities Americas Inc., TD Securities (USA) LLC and Wells Fargo Securities, LLC, as joint book-running managers and
representatives of the several underwriters named therein (together with the Senior Notes Underwriters, the “Underwriters”), with respect to the public
offering (the “Junior Notes Offering” and, together with the Senior Notes Offering, the “Offerings”) by the Partnership of $400 million aggregate principal
amount of its 7.125% Fixed-to-Fixed Reset Rate Junior Subordinated Notes due 2054 (the “Junior Subordinated Notes” and, together with the Senior
Notes, the “Notes”).

The Offerings were registered under the Securities Act of 1933, as amended (the “Securities Act”), pursuant to a Registration Statement on Form
S-3 (File No. 333-279982) of the Partnership, which became effective on June 5, 2024, as supplemented by the Prospectus Supplement dated June 6, 2024
relating to the Senior Notes Offering and the Prospectus Supplement dated June 6, 2024 relating to the Junior Notes Offering, each as filed with the
Securities and Exchange Commission pursuant to Rule 424(b) of the Securities Act on June 6, 2024. The Offerings are each expected to close on June 21,
2024, subject to the satisfaction of customary closing conditions. The closing of the Senior Notes Offering is not conditioned on the closing of the Junior
Notes Offering and the closing of the Junior Notes Offering is not conditioned on the closing of the Senior Notes Offering. The Partnership intends to use
the net proceeds of approximately $3.463 billion (before offering expenses) from the Senior Notes Offering and $396 million (before offering expenses)
from the Junior Notes Offering to fund all or a portion of the cash consideration for its previously announced acquisition of WTG Midstream Holdings
LLC, refinance existing indebtedness, including borrowings under its revolving credit facility, redeem all of its outstanding Series A Fixed-to-Floating Rate
Cumulative Redeemable Perpetual Preferred Units, liquidation preference $1,000 per unit, representing limited partner interests in the Partnership (the
“Series A preferred units”), and for general partnership purposes.

Each Underwriting Agreement contains customary representations, warranties and agreements by the Partnership, and customary conditions to
closing, indemnification obligations of the Partnership, as applicable, and the Underwriters, including for liabilities under the Securities Act, other
obligations of the parties and termination provisions.

The Underwriters may, from time to time, engage in transactions with and perform services for the Partnership and its affiliates in the ordinary
course of business. Affiliates of each of the Underwriters are lenders under the Partnership’s revolving credit facility, and certain of the underwriters or
their affiliates are holders of the Series A preferred units. In addition, each of the Underwriters are acting as underwriters for each of the Offerings.
Accordingly, each of the Underwriters and their affiliates may receive underwriting commissions from each of the Offerings and each of the Underwriters
and their affiliates may receive a portion of the net proceeds from each of the Offerings through any repayment of borrowings under the Partnership’s
revolving credit facility or redemption of the Series A preferred units.

The foregoing description of the Underwriting Agreements is not complete and is qualified in its entirety by reference to the full text of the
Underwriting Agreements, which are attached as Exhibit 1.1 and Exhibit 1.2 to this Current Report on Form 8-K and incorporated into this Item 1.01 by
reference.

Item 8.01. Other Events.
On June 6, 2024, the Partnership issued a press release relating to the pricing of the Offerings contemplated by the Underwriting Agreements.

In connection with the pricing of the Offerings, the Partnership issued a notice to redeem all of its outstanding Series A preferred units at a
redemption price per unit of $1,009.87899, which is equal to $1,000.00 per unit plus unpaid distributions to, but excluding, June 21, 2024, the date set for
redemption.

A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated into this Item 8.01 by reference.

Item 9.01. Financial Statements and Exhibits.



(d) Exhibits.

Exhibit Number
1.1

12

99.1
104

Description of the Exhibit

Underwriting Agreement, dated as of June 6, 2024 among Energy Transfer LP, as issuer, and Barclays Capital Inc., J.P. Morgan
Securities LLC, MUFG Securities Americas Inc., TD Securities (USA) LLC and Wells Fargo Securities, LL.C, as representatives
of the several underwriters named therein, with respect to the Senior Notes.

Underwriting Agreement, dated as of June 6, 2024 among Energy Transfer LP, as issuer, and Barclays Capital Inc., J.P. Morgan
Securities LLC, MUFG Securities Americas Inc., TD Securities (USA) LLC and Wells Fargo Securities, LLC, as representatives
of the several underwriters named therein, with respect to the Junior Subordinated Notes.

Energy Transfer LP Press Release, dated as of June 6, 2024, announcing the pricing of the Notes.
Cover Page Interactive File (the cover page tags are embedded within the Inline XBRL document)




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

ENERGY TRANSFER LP
By: LE GP, LLC, its general partner

Date:  June 10, 2024 By: /s/ Dylan A. Bramhall
Dylan A. Brambhall
Group Chief Financial Officer




ENERGY TRANSFER LP

$1,000,000,000 5.250% Senior Notes Due 2029
$1,250,000,000 5.600% Senior Notes Due 2034
$1,250,000,000 6.050% Senior Notes Due 2054

UNDERWRITING AGREEMENT

Barclays Capital Inc.

J.P. Morgan Securities LLC
MUFG Securities Americas Inc.
TD Securities (USA) LLC
Wells Fargo Securities, LLC

As the Representatives of the several
Underwriters named in Schedule 1 attached hereto

C/O BARCLAYS CAPITAL INC.

745 Seventh Avenue

New York, New York 10019

C/O J.P. MORGAN SECURITIES LLC
383 Madison Avenue

New York, New York 10179

C/O MUFG SECURITIES AMERICAS INC.
1221 Avenue of the Americas, 6th Floor
New York, New York 10020

C/O TD SECURITIES (USA) LLC
1 Vanderbilt Avenue, 11th Floor
New York, New York 10017

C/O Wells Fargo Securities, LLC
550 South Tryon Street, Sth Floor
Charlotte, North Carolina 28202

Ladies and Gentlemen:

EXHIBIT 1.1
Execution Version

June 6, 2024

Energy Transfer LP, a Delaware limited partnership (the “Partnership”), proposes to issue and sell to the several
underwriters (collectively, the “Underwriters”’) named in Schedule 1 attached to this underwriting agreement (this “Agreement”)

(i) $1,000,000,000 aggregate



principal amount of its 5.250% Senior Notes due 2029 (the “2029 Notes”), (ii) $1,250,000,000 aggregate principal amount of its
5.600% Senior Notes due 2034 (the “2034 Notes”) and (iii) $1,250,000,000 aggregate principal amount of its 6.050% Senior
Notes due 2054 (the “2054 Notes” and, together with the 2029 Notes and the 2034 Notes, the “Notes”). The Notes will have
terms and provisions that are summarized in the Pricing Disclosure Package (as defined below) as of the Applicable Time (as
defined below) and the Prospectus (as defined below) dated as of the date hereof. The Notes will be issued pursuant to the
Indenture, dated December 14, 2022 (the “Base Indenture”), among the Partnership, as the issuer of the Notes, and U.S. Bank
Trust Company, National Association (successor to U.S. Bank National Association), as trustee (the “Trustee”), as supplemented
by the Fifth Supplemental Indenture to be dated the Delivery Date (as defined below) (the “Fifth Supplemental Indenture” and,
together with the Base Indenture, the “Indenture”). Barclays Capital Inc., J.P. Morgan Securities LLC, MUFG Securities
Americas Inc., TD Securities (USA) LLC and Wells Fargo Securities, LLC (collectively, the “Representatives”) shall act as the
representatives of the several Underwriters.

LE GP, LLC, a Delaware limited liability company (the “General Partner”), is the general partner of the Partnership.
Each of the General Partner and the Partnership is sometimes referred to herein individually as a “Partnership Entity” and
collectively as the “Partnership Entities.”

This Agreement is to confirm the agreement among the Partnership and the Underwriters concerning the purchase of the
Notes from the Partnership by the Underwriters.

Section 1. Representations, Warranties and Agreements of the Partnership. The Partnership represents and warrants
to, and agrees with, each Underwriter that:

(a) Registration. An “automatic shelf registration statement” as defined in Rule 405 of the Rules and Regulations
(defined below) on Form S-3 (File No. 333-279982) with respect to the Notes (i) has been prepared by the Partnership in
conformity with the requirements of the Securities Act of 1933, as amended (the “Securities Act”), and the rules and regulations
(the “Rules and Regulations™) of the Securities and Exchange Commission (the “Commission”) thereunder; (ii) has been filed
with the Commission under the Securities Act; and (iii) became effective upon filing thereof under the Securities Act on June 5,
2024. Copies of such registration statement and any amendment thereto have been delivered by the Partnership to the
Representatives. As used in this Agreement:

) “Applicable Time” means 5:35 p.m. (New York City time) on the date of this Agreement, which the
Underwriters have informed the Partnership is a time prior to the time of the first sale of the Notes;

(i1) “Base Prospectus” means the base prospectus filed as part of the Registration Statement, in the form in
which it has most recently been amended on or prior to the date hereof;



(iii)  “Effective Date” means any date as of which any part of the Registration Statement relating to the Notes
became, or is deemed to have become, effective under the Securities Act in accordance with the Rules and Regulations;

(iv)  “Issuer Free Writing Prospectus” means each “free writing prospectus” (as defined in Rule 405 of the
Rules and Regulations) prepared by or on behalf of the Partnership or used or referred to by the Partnership in connection
with the offering of the Notes, including the Final Term Sheet prepared and filed by or on behalf of the Partnership

W) “Preliminary Prospectus” means the preliminary prospectus supplement relating to the Notes that is filed
with the Commission pursuant to Rule 424(b) of the Rules and Regulations and used prior to the filing of the Prospectus,
together with the Base Prospectus;

(vi)  “Pricing Disclosure Package” means, as of the Applicable Time, the Preliminary Prospectus, together
with (A) the Final Term Sheet attached in Annex 3 hereto; and (B) any additional Issuer Free Writing Prospectus filed or
used by the Partnership on or before the Applicable Time and identified on Schedule 2 hereto;

(vii)  “Prospectus” means the prospectus supplement relating to the Notes that is first filed with the Commission
pursuant to Rule 424(b) of the Rules and Regulations after the Applicable Time, together with the Base Prospectus; and

(viil)) “Registration Statement” means, collectively, the various parts of the automatic shelf registration
statement on Form S-3 (File No. 333-279982), including exhibits and financial statements and any information in the
prospectus supplement relating to the Notes that is filed with the Commission pursuant to Rule 424(b) and deemed part of
such registration statement pursuant to Rule 430B of the Rules and Regulations.

Any reference in this Agreement or the exhibits or annexes hereto to the Registration Statement, the Preliminary
Prospectus or the Prospectus shall be deemed to refer to and include any documents incorporated by reference therein pursuant to
Form S-3 under the Securities Act as of the date of the Registration Statement, the Preliminary Prospectus or the Prospectus, as
the case may be. Any reference to any amendment or supplement to the Preliminary Prospectus or the Prospectus shall be
deemed to refer to and include any document filed under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), after the date of such Preliminary Prospectus or the Prospectus, as the case may be, and incorporated by reference in such
Preliminary Prospectus or the Prospectus, as the case may be; and any reference to any amendment to the Registration Statement
shall be deemed to include any periodic or current report of the Partnership filed with the Commission pursuant to Section 13(a)
or 15(d) of the Exchange Act after the Effective Date that is incorporated by reference in the Registration Statement. The
Commission has not issued any order preventing or suspending the use of the Preliminary Prospectus, the Prospectus or any
Issuer Free Writing Prospectus or suspending the effectiveness of the Registration Statement, and no proceeding for such purpose
or pursuant to



Section 8A of the Securities Act has been instituted or, to the knowledge of the Partnership, threatened by the Commission. The
Commission has not notified the Partnership of any objection to the use of the form of the Registration Statement.

(b) Well-Known Seasoned Issuer. (i) At the time of filing the Registration Statement, (ii) at the time of the most recent
amendment thereto for the purposes of complying with Section 10(a)(3) of the Securities Act (whether such amendment was by
post-effective amendment, incorporated report filed pursuant to Sections 13 or 15(d) of the Exchange Act or form of prospectus),
if any, (iii) at the time the Partnership or any person acting on its behalf (within the meaning, for this clause only, of Rule 163(c))
made any offer relating to the Notes in reliance on the exemption in Rule 163 and (iv) as of the date hereof, the Partnership was
or is (as the case may be) a “well-known seasoned issuer” as defined in Rule 405 of the Rules and Regulations. The Partnership
was not at the earliest time after the initial filing of the Registration Statement that the Partnership or another offering participant
made a bona fide offer (within the meaning of Rule 164(h)(2) of the Rules and Regulations) of the Notes, is not on the date
hereof and will not be on the Delivery Date (as defined below) an “ineligible issuer” (as defined in Rule 405 of the Rules and
Regulations) relating to the offering and sale of the Notes contemplated by this Agreement. The Partnership has been since the
time of initial filing of the Registration Statement and continues to be eligible to use Form S-3 for the offering of the Notes.

(©) Form of Documents. The Registration Statement conformed and will conform in all material respects on the
Effective Date and on the Delivery Date, and any amendment to the Registration Statement filed after the date hereof will
conform in all material respects when filed with the Commission, to the requirements of the Securities Act and the Rules and
Regulations. The Preliminary Prospectus conformed, and the Prospectus will conform, in all material respects when filed with the
Commission pursuant to Rule 424(b) and on the Delivery Date to the requirements of the Securities Act and the Rules and
Regulations.

(d) Registration Statement. The Registration Statement did not, as of the Effective Date, contain an untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not
misleading; provided that no representation or warranty is made as to (i) that part of the Registration Statement that shall
constitute the Statement of Eligibility and Qualification under the Trust Indenture Act of 1939, as amended (the “Trust Indenture
Act”), of the Trustee on Form T-1 (the “Form T-1") and (ii) information contained in or omitted from the Registration Statement
in reliance upon and in conformity with written information furnished to the Partnership through the Representatives by or on
behalf of any Underwriter specifically for inclusion therein, which information is specified in Section 8(e).

(e) Prospectus. The Prospectus will not, as of its date and on the Delivery Date, contain an untrue statement of a
material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading; provided that no representation or warranty is made as to information contained in or
omitted from the Preliminary Prospectus or the Prospectus in reliance upon and in conformity with written information furnished
to the Partnership through the Representatives by or on behalf



of any Underwriter specifically for inclusion therein, which information is specified in Section 8(e).

® Statements in the Registration Statement and Prospectus. Each of the statements made by the Partnership (i) in the
Registration Statement and any further amendments to the Registration Statement and (ii) in the Preliminary Prospectus or the
Prospectus, as applicable, and any further supplements to the Preliminary Prospectus or the Prospectus within the coverage of
Rule 175(b) of the Rules and Regulations, including (but not limited to) any statements with respect to future cash distributions
of the Partnership, was made with a reasonable basis and in good faith.

(2) Documents Incorporated by Reference. The documents incorporated by reference in the Registration Statement,
the Preliminary Prospectus or the Prospectus, when they were filed with the Commission and on the Delivery Date, conformed
and will conform in all material respects to the requirements of the Exchange Act and the rules and regulations of the
Commission thereunder and any further documents filed with the Commission prior to the Delivery Date and incorporated by
reference in the Registration Statement, the Preliminary Prospectus or the Prospectus, when filed with the Commission and on the
Delivery Date, will conform in all material respects to the requirements of the Exchange Act and the rules and regulations of the
Commission thereunder. The documents incorporated by reference in the Registration Statement, the Preliminary Prospectus or
the Prospectus did not, and any further documents filed prior to the Delivery Date and incorporated by reference therein will not,
when filed with the Commission and on the Delivery Date, contain an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading.

(h) Pricing Disclosure Package. The Pricing Disclosure Package did not, as of the Applicable Time, contain an untrue
statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided that no representation or warranty is made as to
information contained in or omitted from the Pricing Disclosure Package in reliance upon and in conformity with written
information furnished to the Partnership through the Representatives by or on behalf of any Underwriter specifically for inclusion
therein, which information is specified in Section 8(g).

() Issuer Free Writing Prospectus and Pricing Disclosure Package. Each Issuer Free Writing Prospectus, if any
(including, without limitation, any road show that is a free writing prospectus under Rule 433 of the Rules and Regulations),
when considered together with the Pricing Disclosure Package as of the Applicable Time, did not contain an untrue statement of a
material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading.

) Each Issuer Free Writing Prospectus. Each Issuer Free Writing Prospectus, if any, conformed or will conform in
all material respects to the requirements of the Securities Act and the Rules and Regulations on the date of first use, and the
Partnership has complied or will comply with any filing requirements applicable to such Issuer Free Writing Prospectus pursuant



to the Rules and Regulations. The Partnership has not made any offer relating to the Notes that would constitute an Issuer Free
Writing Prospectus without the prior written consent of the Representatives, except as set forth on Schedule 2 hereto. The
Partnership has retained in accordance with the Rules and Regulations all Issuer Free Writing Prospectuses that were not required
to be filed pursuant to the Rules and Regulations (it being understood that, as of the date hereof, the Partnership has not retained
any Issuer Free Writing Prospectus for the three-year period required thereby).

(k) Formation and Qualification of the Partnership. The Partnership has been duly formed and is validly existing in
good standing as a limited partnership under the Delaware Revised Uniform Limited Partnership Act, as amended (the
“Delaware LP Act”), with full partnership power and authority necessary to own or hold its properties and assets and to conduct
the businesses in which it is engaged as described in the Registration Statement, the Pricing Disclosure Package and the
Prospectus. The Partnership is duly registered or qualified as a foreign limited partnership for the transaction of business under
the laws of each jurisdiction listed opposite its name on Annex 1, such jurisdictions being the only jurisdictions in which the
ownership or lease of property or the character of business conducted by it makes such qualification or registration necessary,
except where the failure to so register or qualify would not (i) have a material adverse effect on the general affairs, management,
condition (financial or otherwise), business, prospects, properties, assets, securityholders’ equity, capitalization or results of
operations of the Partnership and the Subsidiaries (as defined below), taken as a whole (a “Material Adverse Effect’), or
(ii) subject the limited partners of the Partnership to any material liability or disability.

@ Formation and Qualification of the General Partner. The General Partner has been duly formed and is validly
existing in good standing as a limited liability company under the Delaware Limited Liability Company Act, as amended (the
“Delaware LLC Act”), with full limited liability company power and authority necessary to own or hold its properties and assets,
to conduct the businesses in which it is engaged, in each case in all material respects, and to act as general partner the
Partnership. The General Partner is duly registered or qualified as a foreign limited liability company for the transaction of
business under the laws of each jurisdiction listed opposite its name on Annex 1, such jurisdictions being the only jurisdictions in
which the ownership or lease of property or the character of business conducted by it makes such registration or qualification
necessary, except where the failure to so register or qualify would not (i) have a Material Adverse Effect or (ii) subject the limited
partners of the Partnership to any material liability or disability.

(m)  Ownership of the General Partner. Kelcy L. Warren beneficially owns approximately 81.2% and Ray C. Davis
beneficially owns approximately 18.8% of the issued and outstanding membership interests in the General Partner; such
membership interests have been duly authorized and validly issued in accordance with the Second Amended and Restated
Limited Liability Company Agreement of LE GP, LLC, dated as of October 19, 2018 (as amended, the “General Partner LLC
Agreement’), and are fully paid (to the extent required by the General Partner LLC Agreement) and non-assessable (except as
such non-assessability may be limited by Sections 18-607 and 18-804 of the Delaware LLC Act).



(n) Ownership of the General Partner Interest. The General Partner is the sole general partner of the Partnership and
owns a 0.1% economic general partner interest in the Partnership; such general partner interest has been duly authorized and
validly issued in accordance with the Fourth Amended and Restated Agreement of Limited Partnership of the Partnership, dated
as of November 3, 2023 (the “Partnership Agreement’) and the General Partner owns such general partner interest free and clear
of all liens, encumbrances, security interests, equities, charges or claims (collectively, “Liens”), except restrictions on
transferability set forth in the Partnership Agreement.

(o) Ownership of Outstanding Common Units and other Equity Securities. As of the date hereof, the limited partners
of the Partnership own (i) 3,371,355,966 Common Units, (ii) 834,434,002 Class A Units, (iii) 687,222,658 Class B Units,
(iv) 950,000 Series A Fixed-to-Floating Rate Cumulative Redeemable Perpetual Preferred Units (“Series A Preferred Units™),
(v) 550,000 Series B Fixed-to-Floating Rate Cumulative Redeemable Perpetual Preferred Units (“Series B Preferred Units”),
(vi) 500,000 Series F Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred Units (“Series F Preferred Units”),
(vii) 1,484,780 Series G Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred Units (“Series G Preferred Units”), (viii)
900,000 Series H Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred Units (“Series H Preferred Units”) and (ix)
41,464,179 Series I Fixed Rate Perpetual Preferred Units (“Series I Preferred Units”), collectively representing a 100% limited
partner interest in the Partnership. All of such units and the limited partner interests represented thereby have been duly
authorized and validly issued in accordance with the Partnership Agreement and are fully paid (to the extent required under the
Partnership Agreement) and non-assessable as such non-assessability may be limited by Sections 17-303, 17-607 and 17-804 of
the Delaware LP Act.

(p) Ownership of Sunoco LP. As of the date hereof, the Partnership owns (i) 28,463,967 common units representing
limited partner interests in Sunoco LP, a Delaware limited partnership (“Sunoco”), (ii) 100% of the incentive distribution rights
of Sunoco (“IDRs”), and (iii) a non-economic general partner interest in Sunoco. All of such units, IDRs and the limited partner
interests represented thereby have been duly authorized and validly issued in accordance with the Partnership Agreement of
Sunoco and are fully paid (to the extent required under the Partnership Agreement of Sunoco) and non-assessable as such non-
assessability may be limited by Sections 17-303, 17-607 and 17-804 of the Delaware LP Act.

(@ Ownership of USA Compression Partners, LP. As of the date hereof, the Partnership owns (i) 46,056,228 common
units representing limited partner interests in USA Compression Partners LP, a Delaware limited partnership (“USAC”) and (ii) a
non-economic general partner interest in USAC. All of such units and the limited partner interests represented thereby have been
duly authorized and validly issued in accordance with the Partnership Agreement of USAC and are fully paid (to the extent
required under the Partnership Agreement of USAC) and non-assessable as such non-assessability may be limited by Sections
17-303, 17-607 and 17-804 of the Delaware LP Act.

(r) Valid Issuance of Notes. The Notes have been duly and validly authorized by the Partnership and the General
Partner for issuance and sale to the Underwriters pursuant to this



Agreement and, when executed by the Partnership and authenticated by the Trustee in accordance with the Indenture and
delivered to the Underwriters against payment therefor in accordance with the terms hereof, will have been validly issued and
delivered and will constitute valid and legally binding obligations of the Partnership entitled to the benefits of the Indenture and
enforceable in accordance with their terms, except as enforcement thereof may be limited by bankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium and similar laws relating to or affecting creditors’ rights generally and by general principles
of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law).

(s) Material Subsidiaries. Attached hereto as Annex 2 is a listing of each direct or indirect Subsidiary of the
Partnership that is a “significant subsidiary” as defined in Rule 1-02 of Regulation S-X as of the date of the Partnership’s latest
historical financial statements (audited or unaudited) incorporated by reference in the Registration Statement, the Pricing
Disclosure Package or the Prospectus (collectively, the “Material Subsidiaries™).

® No Preemptive Rights, Options or Other Rights. Except as described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus or for any such rights which have been eftectively complied with or waived, (i) no person
has the right, contractual or otherwise, to cause the Partnership to issue or register any equity interests in the Partnership or any
other Partnership Entity, (ii) there are no statutory or contractual preemptive rights, resale rights, rights of first refusal or other
rights to subscribe for or to purchase, nor any restriction upon voting or transfer of, any partnership or membership interests in
the Partnership Entities, and (iii) other than the Underwriters, no person has the right to act as an underwriter, or as a financial
and (iii), whether as a result of the filing or the effectiveness of the Registration Statement or the offering or sale of the Notes as
contemplated thereby or otherwise; and except as described in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, there are no outstanding options or warrants to purchase any Common Units, Series A Preferred Units, Series B
Preferred Units, Series F Preferred Units, Series G Preferred Units, Series H Preferred Units, Series I Preferred Units or other
interests in the Partnership.

(u)  Authority. The Partnership has all requisite power and authority to (i) issue, sell and deliver the Notes, as the case
may be, in accordance with and upon the terms and conditions set forth in this Agreement, the Indenture, the Partnership
Agreement, the Registration Statement, the Pricing Disclosure Package and the Prospectus and perform its obligations under this
Agreement, the Notes and the Indenture (this Agreement, the Notes and the Indenture are each referred to herein individually as a
“Debt Document” and collectively as the “Debt Documents”) and (ii) consummate the transactions contemplated by this
Agreement and the Indenture; and at the Delivery Date all limited partnership action required to be taken by the Partnership for
(A) the authorization, issuance, sale and delivery of the Notes, (B) the authorization, execution and delivery of the Debt
Documents, and (C) the consummation of the transactions contemplated by the Debt Documents, shall have been validly taken.

(v)  Authorization of the Agreement. This Agreement has been duly authorized and validly executed and delivered by
the Partnership.



(W) Authorization and Enforceability of the Indenture. As of the Delivery Date, the Indenture will (i) be duly and
validly authorized, executed and delivered by the Partnership, (ii) be duly qualified under the Trust Indenture Act and the rules
and regulations thereunder, (iii) comply as to form with the requirements of the Trust Indenture Act and (iv) assuming due
authorization, execution and delivery by the Trustee, constitute a valid and legally binding agreement of the Partnership,
enforceable against the Partnership in accordance with its terms, except as enforceability thereof may be limited by bankruptcy,
insolvency, fraudulent transfer, reorganization, moratorium and similar laws relating to or affecting creditors’ rights generally and
by general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law).

(x)  Debt Documents. Each Debt Document that is described in the Registration Statement, the Pricing Disclosure
Package and the Prospectus conforms in all material respects to the description thereof contained in the Registration Statement,
the Pricing Disclosure Package and the Prospectus.

(y)  Authorization and Enforceability of Other Agreements.

6)] The General Partner LLC Agreement has been duly authorized, executed and delivered by each of, and is a
valid and legally binding agreement of each of General Partner, Kelcy L. Warren and Ray C. Davis, enforceable against
each of the General Partner, Kelcy L. Warren and Ray C. Davis, in accordance with its terms; and

(ii) The Partnership Agreement has been, and at the Delivery Date the Partnership Agreement will be, duly
authorized, executed and delivered by the General Partner, and the Partnership Agreement is, and at the Delivery Date the
Partnership Agreement will be, a valid and legally binding agreement of the General Partner, enforceable against the
General Partner in accordance with its terms;

limited by bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws relating to or affecting
creditors’ rights generally and by general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or 