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es-in w holusalu plodud costs may hd\ e adverse
effects on our business, financial wndlllon lL\Llll\ of opuallons or llquldll\ Increases in w holudlc product costs may have adverse effects on our
business, financial condition and results of operations, including the following:  reduced profit margins; * customer conservation ef-; ® customer attrition
due to customers converting to lower cost heating products or suppliers;  reduced liquidity as a result of higher net receivables including customer
credit balances , and / or inventory balances as we must fund a portion of any increase in receivables, inventory and hedging costs from our own cash
resources s-and thereby tying-tp-reduce or eliminate funds that would otherwise be available for distributions and other purposes; ¢ higher interest
expense as a result of increased working capital borrowing to finance higher receivables and / or inventory balances; «-and higher bad debt expense and
credit card processing costs as a result of higher selling prices +. Our business is a “ margin- based > business in which gross profit depends on the
excess of sales prices per gallon over supply costs per gallon. Consequently, our profitability is sensitive to increases in the wholesale product cost
caused by changes in supply, geopolitical forces and «-other market conditions. Although our wholesale product costs are closely linked to the
price of diesel fuel, diesel fuel prices do not always correspond to increases or decreases in consumer demand for our products. Consequently,
our wholesale product prices may rise even though demand for our heating oil products is down due to, among other things, warm winter
temperatures. Significant increases in product costs result in higher delivery-operating expenses, such as credit card fees, bad debt expense, and
serviee-vehicle fael-fuels , and also lead to higher working capital requirements, including higher premiums and cash requirements for some of
our hedging instruments. In certain cases, we cannot pass on to our customers immediately or in full all cost increases by increasing our retail
sales prices. This, in turn, negatively affects our profit margins. We cannot predict with any certainty the impact of periods of high wholesale
product costs on future profit margins. During periods of high wholesale product costs, the prices we charge our customers generally increase.
High prices can lead to customer conservation and attrition, resulting in reduced demand for our products. Additionally, in an effort to retain
existing accounts and attract new customers we may offer discounts, which will impact the net per gallon gross margin realized. Increases in in
wholesale product prices may also slow our customer collections as customers are more likely to delay the payment of their bills, leading to
higher accounts receivable . [ increases in wholesale product costs cause our working capital requirements to exceed the amounts available under our
revolving credit facility or should we fail to maintain the required availability or fixed Lhdl”C coverage 1 ratio, we would not ha\e \quugnl working Ldplldl

to opemle our business —wlﬂeh-eeu-ld—haima-mafeﬂai-adverse-effeet—eﬂ-eu% or cash

arrangement some ot v '

customers attempt to renegotlate —eﬁé%eﬁeaﬁeséeﬁﬂa!—eusfemeﬁbase—en—ﬂeethelr ba-laﬁeed—paymeﬁi-arrangement in order to enter mto a lower
cost pricing plan in-with us or terminate their arrangement and switch to a competitor, which a-may which may adversely impact our gross profit
and operating results. If, due to supply constraints or shortages, we cannot purchase sufficient quantities of products to meet our customer’ s

estimated-annual-oit-purehases-needs, our business and operations will be adversely affected serviee-eontractfees-are-paid-forina-series-ofequat



. Inereases-Constraints in physical product supplies have been caused by numerous factors, including imbalances in supply and
demand of liquid product, exacerbated by geopolitical forces, such as the wars in the Ukraine and in the Middle East. In addition, backwardated
energy markets, which exist when the current market price of wholesale product is higher than the futures priees— price eetld-, have caused and
may in the future cause suppliers to reduce eurtiquidity-if-we-fatled-physical inventories. We expect to cover reealeulate-the-balaneed-paymentson-a
t-rme}y—bas-ns-substantlal ma]orlty of ot-our expected heatlng Oll and propane needs durlng ff—eustemefs-reﬂst—higheﬂaa-}aﬂeed-paﬁﬂeﬂtﬂhese

he"mng season for our full service resndentlal and commerclal customers w1th physncal supply contracts and mventory on- aﬂd-hand at theirpeak
prierte-the beginning of the heating season . The remainder of our customer’ s needs are satisfied through spot product purchases. During periods
when supplies are constrained, we have paid and may continue to pay significant premiums over the wholesale product cost to ensure prompt
delivery of spot purchases. In certain cases, these premium payments cannot be passed on to our customers, thereby reducing our profit margins

. Our hedging strategy may adversely affect our liquidity. We purchase derivatives, futures and swaps of diesel fuel primarily from members of our
lending group and Cargill in order to mitigate exposure to market risk associated with our inventory and the purchase of home heating oil for price-
protected customers. Future positions require an initial cash margin dcposn and ddlly mar k to market mdmtcndncc margin, \thcas optlons are anually
pclld elther upfrontfer— or as—when they c‘(pn e. Any va

pfeteeted—eustemers—te—feﬂege&&te—eﬁour teffmn&te—borrowmg base and as such can reduce t-hei-r- the amount avallable &ﬁ&ngemeﬂts—wh-teh—may

: g A \1"m(1Lan[
portion ol our home he"mng3 ol volume s sold to price- protected customers (ceiling and fixed), and our Ll oss margins could be adversely affected if we
are not able to effectively hedge against fluctuations in the volume and cost of product sold to these customers. A significant portion of our home heating
oil volume is sold to individual customers under an-arrangement-arrangements pre- establishing the ceiling sales price or a fixed price of home heating
oil over a fixed period. When the customer makes a purchase commitment for the next period , we currently purchase option contracts, swaps and futures
contracts for diesel fuel covering a substantial majority of the heating oil that we expect to sell to these price- protected customers . The price of heating
oil is closely linked to the price of diesel fuel . The amount of home heating oil volume that we hedge per price- protected customer with diesel fuel
derivatives is based upon the estimated fuel consumption per average customer, per month by location . If the actual usage exceeds the amount of the
hedged volume on a monthly basis, we could be required to obtain additional volume at unfavorable margins. In addition, should actual usage in any
month be less than the hedged volume (including, for example, as a result of warm winters and carly terminations by fixed-price protected customers),
eur-we may incur additional hedging lesses-eould-be-greater-costs which reduce our gross profit margins . Currently, we have elected not to designate
our derivative instruments as hedging instruments under FASB ASC 815- 10- 05 Derivatives and Hedging, and the change in fair value of the derivative
instruments is recognized in our statement of operations. Therefore, we experience volatility in earnings as these currently outstanding derivative
contracts are marked to market and non- cash gains or losses are recorded in the statement of operations. Our risk management policies cannot eliminate
all commodity price risk ;basissisks-or the impact of adverse market conditions which can adversely affect our financial condition, results of operations
and msh waihble bl' dislribution to our unilholders In addition 1ny noncompliance wilh our 1'isl< management policies could resull in signiﬁcanl

condmons remains. For cxamplc we ehdn“c our hcd%d position daily in rcsponsc lo movements in our inv unmy Any d11 erence between the estimated
future sales from inventory and actual sales will create a mismatch betw cen Lhe amount of inv entory and the hedﬁes against that inv entory and lhus
change the commodlty risk posmon that we are nymg to mamtam a

eash—a*aﬂ&ble—fer—d&stﬂbu&eﬂ—te—etn“uﬂﬁhe}ders—\\ e monitor processes and ptoccdutcs to rcducc the nsk of unauthot ized tradmé and to maintain
substantial balance between purchases and sales or future delivery obligations. We can provide no assurance, however, that these steps will detect and /
prevent all violations of such risk management policies and procedures, particularly if deception or other intentional misconduct is involved. We rely on
the contmucd solvency of our wholesale product suppllers and du v dtlv 5 msuumcc dl]d wcdthu hcd;:c countcrpcutlcs |f one eeunterparties-to-the
ntory-and-our vehiele-fuel-eosts
wholesale product suppliers were to fail, our liquidity, epefat-mg-lcsults of operatlons and tmanual condmon could bc materially adversely impacted, as

we wetdd-may be ebligated-required to fulfill-europerational requirement-of purehasing-purchase ;-storing-and-selling-product from other sources

which may be at higher prices than we were prepared to pay. If counterparties to the derivative instruments that we use to hedge the cost of
home hcdtmg 011 sold to price- protected customers, phys1cal inventory and our vehicle fuel costs ;whilelosing-the-mitigating-benefits-ofeconomie

- arrters-were to fail, our liquidity, operating results efeperations-and financial condition could
be matenallv ad» er: sely nnpacled as we w Ould be obllgated to fulfill our operational requirement of purchasing, storing and selling home heating
oil and vehicle fuel, while losing the mitigating benefits of economic hedges with a failed counterparty. If one of our insurance carriers were to
fail, our liquidity, results of operations and financial condition could be materially adversely impacted, as we would have to fund any catastrophic
loss. If our weather hedge counterparty were to fail, we would lose the protection of our weather hedge contract . Currently, we have outstanding
derivative...... to sources of liquidity and financial condition . Risks Related to Customer Attrition, Competition, and Demand for Our Products Our
operating results will be adversely affected if we continue to experience significant net customer attrition in our home heating oil and propane customer
base. The following table depicts our gross customer gains, gress-eustomer-losses and net eustemer-attrition from fiscal year 26482019 to fiscal year
2022-2023 . Net customer attrition is the difference between gross customer losses and customers added through marketing efforts. Customers added
through acquisitions are not included in the calculation of gross customer gains. However, additional customer gains that are obtained through marketing
efforts or lost at newly acquired businesses are included in these calculations from the point of closing going forward. Customer attrition percentage
calculations include customers added through acquisitiom in the denominators of the calculations on a weighted average basis from the closing date.
Fiscal Year Ended September 30, Gross customer gains 12.0 % 11.9 % 10. 7 % 12. 2 % 12. 9 %+3-6-% Gross customer losses 15. 6 % 15. 6 % 14. 6 %




15. 6 % 18. 3 %+6-2-% Net attrition (3. 6 %) (3. 7 %) (3. 9 %) (3. 4 %) (5. 4 %633-2%) The gain of a new customer does not fully compensate for the
loss of an existing customer because of the expenses incurred during the first year to add a new customer. Typically, the per gallon margin realized from
a new account added is less than the margin of a customer that switches to another provider. Customer losses are the result of various factors, including
but not limited to , —=-wholesale product price volatility , +=-price competition , +=+warmer than normal weather ,+s-customer relocations and home sales /
foreclosures , ,—-crcdlt worthiness , +=service disruptions +, and «-conversions to natural gas and electricity. Periods of high wholesale product costs due
to energy market volatility ;- preduet-supply-eenstraints-and inflation have added to our difficulty in reducing net customer attrition. Warmer than normal
weather has also contributed to an increase in attrition as customers perceive less need for a full- service provider like ourselves. If we are not able to
reduce the current level of net customer attrition or if such level should increase, attrition will have a material adverse effect on our business, operating
results and cash available for distributions to unitholders. For additional information about customer attrition, see Item 7 “ Management’ s Discussion and
Analysis of Financial Condition and Results of Operations — Customer Attrition. ” Because of the highly competitive nature of our business, we may not
be able to retain existing customers or acquire new customers, which would have an adverse impact on our business, operating results and financial
condition. Our business is subject to substantial competition. Most of our operating locations compete with numerous distributors, primarily on the basis
of price, reliability of service and responsiveness to customer service needs. Each operating location operates in its own competitive environment. We
compete with distributors offering a broad range of services and prices, from full- service distributors, such as ourselves, to those offering delivery only.
As do many companies in our business, we provide home heating equipment repair service on a 24- hour- a- day, seven- day- a- week, 52 weeks a year
basis. We believe that this tends to build customer loyalty. In some instances , homeowners have formed buying cooperatives that seek to purchase home
heating oil from distributors at a price lower than individual customers are otherwise able to obtain. We also compete for retail customers with suppliers
of alternative energy products, principally natural gas, propane (in the case of our home heating oil operations) and electricity. If we are unable to
compete effectively, we may lose existing customers and / or fail to acquire new customers, which would have a material adverse effect on our business,
operating results and financial condition. Our operating results will be adversely affected if we experience significant net customer attrition from
conversions to alternative energy products, principally natural gas or electricity. The following table depicts our estimated customer losses to natural gas
conversions for the last five fiscal years. Losses to natural gas in our footprint for the home heating oil industry could be greater or less than our estimates.
Fiscal Year Ended September 30, Customer losses to natural gas conversion and eleetricity (1. 6) % (1. 5) % (1. 1) % (1. 1) % (1. 4) % =3)%In
addition to our direct customer losses to natural gas and electricity competition, any conversion to natural gas or electricity by a heating oil consumer in
our geographic footprint reduces the pool of available customers from which we can gain new heating oil customers, and could have a material adverse
effect on our business, operating results and financial condition. If we do not make acquisitions on economically acceptable terms, we eur-fature-growth
will net be imited-able to replace or grow our declining customer base . Generally, heating oil and propane are secondary energy choices te-for new
housing construction, because natural gas is usually selected when the natural-gas-infrastructure exists. In certain geegraphies-areas in our operating
footprint , utilities-state and local legislatures arc mandating the replacement of heating systems using fossil fuels, such as heating oil and
propane, with systems using electricity in new building construction euttheirnatural-gas-infrastruetare-. As such, our industry is declining neta
growthrindustry-. Accordingly, futare-our ability to maintain or grewth—- grow our customer base will depend on our ability to make acquisitions on
economically acceptable terms. We cannot assure that we will be able to identify attractive acquisition candidates in enrseeterin-the future or that we will
be able to acquire businesses on economically acceptable terms. Adverse operating and financial results may limit our access to capital and adversely
affect our ability to make acquisitions. Hader-Our acquisition activities could result in operational difficulties, unrecoverable costs and the-other

negatlve consequences tems—e@etﬂeered-rtﬁgreemeﬂt— w&af&resmeted-&em—makmg—any tﬁdwxd-ua-l—&eqtns-rt-teﬁ—m—exeess—ot whlch -$—26—9—m-r1-l-xeﬂ

ons-may l-rmrt—adversely lmpact ourabfl-xt-y—te—make
ﬁeqms-tttens—ﬁnanclal condltlon and results of operations . Any quulSlthn may mvolvc potential risks to us and ultimately to our unitholders, including

+a-an 1ncrcasc in our indebtedness ,++-an 1ncreasc in our workmg capltal rcqulrcmcnts ,+-an mablllty to 1ntcgratc the opuatlons of thc acqmrcd busmcss

the dcmand tor home hcdtmg 011 dnd propane, our business, opcrdtmg results and financial condition are Vulncrdblc to warm Wmtcrs Weather condmons
in regions in which we operate have a significant impact on the demand for home heating oil and propane because our customers depend on this product
largely for space heating purposes. As a result, weather conditions may materially adversely impact our business, operating results and financial
condition. During the peak- heating season of October through March, sales of home heating oil and propane historically have represented approximately
80 % of our annual volume sold. Actual weather conditions can vary substantially from year to year or from month to month, significantly affecting our
financial performance. Climate change may result in increased weather volatility. See “ RiskFaetors—We face possible risks and costs associated with
the effects of changes in climate and severe weather —” in these Risk Factors. Warmer than normal temperatures in one or more regions in which we
operate can sngmhcamly decrease the toml volume we sell and 1he gross prolll realued and consequenlly, our resulls 01 operatlons —"Fempefatufes—m—t-he

uﬂfoesee&b}e—reaseﬂs— To partlally mmgatc the ddvcrsc effect of warm wcathcr on cdsh flows, we havc used weather hcdgc contracts for a number of
years. In general, such weather hedge contracts provide that we are entitled to receive a specific payment per heating degree- day shortfall, when the total
number of heating degree- days in the hedge period is less than the ten year average. The “ payment thresholds, ” or strikes, are set at various levels. The
hedge period runs from Novcmbcr 1 thl”OLléh March 31, ofa ﬁsca] ycar takcn asa wholc Although Feﬁﬁsea-l—yea-r%@%?y—wc have cntcrcd into wcathcr

fts—pfeﬂder—T—hefe—cdn bc no assurance thdt Wcathcr hcdgc contrdcts on hlstorlcdl tcrms dnd prices will contmuc to bc dleldb]C past ﬁscal 2024 . l-f—t-he
Company-is-unable-te-seeure-There can be no assurance that our weather insuranee-and-temperatures-are-hedge contracts, if any, will fully or
substantlally offset the adverse effects of warmer t-haﬂ—p-l-&med-d-urmg—t-he-weather on our business and heating-operating seasen;-our-results of

d-or that colder weather will result in enough proﬁt to offset our hedging costs . Our
operalmg resulls are subject to seasonal ﬂueluauons Our operating results are subject to seasonal fluctuations since the demand for home heating oil and
propane is greater during the first and second fiscal quarter of our fiscal year, which is the peak heating season. The seasonal nature of our business has
resulted on average in the last five years in the sale of approximately 30 % of our volume of home heating oil and propane in the first fiscal quarter and 50
% of our volume in the second fiscal quarter of each fiscal year. As a result, we generally realize net income in our first and second fiscal quarters and net
losses during our third and fourth fiscal quarters and we expect that the negative impact of seasonality on our third and fourth fiscal quarter operating
results will continue. Thus , any material reduction in the profitability of the first and second quarters for any reason, including warmer than normal
weather and wholesale product price volatility, generally cannot be made up by any significant profitability improvements in the results of the third and
fourth quarters. a-We face possible eenseguenee-risks and costs associated with effects of changes in climate is-inereased-volatility-and severe
weather.We cannot predict changes in climate seasonal-temperatures- The physical effects H-there-is-an-overal-trend-of changes in climate warmer
winter-temperatures;it-could have a material adversely--- adverse affeet-effect on the-demand-fer-our produets-business and operations . See“Risk



Faetors—Since weather conditions may adversely affect the demand for home heating oil and propane,our business,operating results and financial
condition are vulnerable to warm winters.” To the extent that changes in climate impact weather patterns,our markets could experience severe weather
sinelading hurrieanes-.If the frequency or magnitude of severe weather conditions or natural disasters such as hurricanes,blizzards or earthquakes
increase,as a result of changes in climate or for other reasons,our results of operations and our financial performance could be negatively impacted by the
extent of damage to our facilities or to our customers’ residential homes and business structures,or of disruption to the supply or delivery of the products
we sell. Risks Related to fegal-Regulatory and Environmental Matters - See also Item 1 “ Business — Government Regulations > Federal, state and
local legislation in response to climate change has the potential to adversely impact the Company’ s operations and reduce demand for our
products and services. There is increasing attention in the United States and worldwide concerning the issue of climate change and the effect of
greenhouse gas (“ GHG ”) emissions, from the combustion of carbon- based fossil fuels. Our heating oil and propane products are widely
considered to be fossil fuels that produce GHG emissions. To combat the cause of global warming domestically, President Biden identified
climate change as one of his administration’ s top priorities and pledged to seek measures that would pave the path for the U. S. to achieve net
zero GHG emissions by 2050. On August 16, 2022, President Biden signed the Inflation Reduction Act which aims to reduce GHG emissions by
offering tax and other incentives desired to encourage homeowners to switch to alternative sources of energy than the ones we sell. In addition,
the State of New York, where a majority of our operations are located, Massachusetts, Rhode Island and Connecticut and certain municipalities
in our operating footprint have adopted laws, regulations and policies addressing climate change and restricting GHG emissions from fossil fuel
burning systems. For additional information about climate change regulations affecting us, See Item 1 “ Business — Government Regulations ”
for a summary of certain laws, regulations and policies adopted by states and municipalities in our operating footprint addressing climate
change and / or restricting GHG emissions from fossil- fuel burning systems. The federal, state and local climate change regulatory landscape is
highly complex and rapidly and continuously evolving. At this time, while we cannot predict whether, when, which, or in what form climate
change legislation provisions and GHG emission restrictions may be enacted and what the impact of any such legislation or standards may have
on our business, financial conditions or operations in the future, these measures could have a negative impact on our business over time or in the
future. Our results of operations and financial condition may be adversely affected by gevernmental-regulation-and-asseetated-environmental
regulations, and regulatory costs. Our business is subject to a wide range of federal, state and local lavxs and re"ulatlons related to env lronmental and
other matters. Such laws and regulatmni have become mueaimély stringent over time —Sen

ﬁie&s—saeh—as—nﬁﬂifa-l—g&s— We may exper]ence 1mreased costs due to stricter pollutlon mntml requlrements or liabilities lesultmg from n011wmpl1ance
with operating or other regulatory permits. New regulations, such as those relating to underground storage, transportation, and delivery of the products
that we sell, might adversely impact operations or make them more costly. In addition, there are environmental risks inherently associated with home
heating oil operations, such as the risks of accidental releases or spills. We have incurred and continue to incur costs to remediate soil and groundwater
contamination at some of our locations. We cannot be sure that we have identified all such contamination, that we know the full extent of our obligations
with respect to contamination of which we are aware, or that we will not become responsible for additional contamination not yet discovered. It is
possible that material costs and liabilities will be incurred, including those relating to claims for damages to property and persons and the environment.

For additional mformatlon about envnronmental and I:egrs*&&eﬂ—rn—reqaeﬂse—te—elmmfe—eh&ng&hﬁs—the-other pefeﬂt—ra-l-regulatlons we are subject to,

W oth o G-H-G—Busmess- Governmental Regulatlons. ”)
emissions, in particular, from...... systems, thereby reducmg our sales. We are subjuct to opcmtmg and litigation risks that could adversely affect our
operating results whether or not covered by insurance. Our operations are subject to all operating hazards and risks normally incidental to handling,
storing, transporting and otherwise providing customers with our products such as natural disasters, adverse weather, accidents, fires, explosions,
hazardous material releases, mechanical failures and other events beyond our control. If any of these events were to occur, we could incur substantial
losses because of personal injury or loss of life, severe damage to and destruction of property and equipment, and pollution or other environmental
damage resulting in curtailment or suspension of our related operations. As a result, we may be a defendant in legal proceedings and litigation arising in
the ordinary course of business. The Company records a liability when it is probable that a loss has been incurred and the amount is reasonably estimable.
As we self- insure workers’ compensation, automobile general liability and medical claims up to pre- established limits, we establish liabilities based
upon expectations as to what our ultimate liability will be for claims based on our historical factors. We ev aluqte on an annual ba§1§ the potentlal fm
changes in loss estimates with the support of qualified actuaries. we-ha a
Other than matters for which we self- insure, we maintain insurance policies with insurers in amounts and mlh cov erabe and deduulbles Lhat we belle\/
are reasonable and prudent. However, there can be no assurance that the ultimate settlement of these claims will not differ materially from the
assumptlons used to calculatu the lldbllmus or thdt the insurance we maintain will be dqulet(, to protu,t us from d“ mdl(,l”ldl prgnscs related to pOthldl

v § h § . Changes in tax laws
or regulatlom may ha\e a materlal adverse eliect on our busmess cash ﬂ()\\ mancml condmon or result@ of operauons Ne\\ income, sales, use or other
tax laws, statutes, rules, regulations or ordinances could be enacted at any time, which could adversely affect our business operations and financial
performance. Further, existing tax laws, statutes, rules, regulations or ordinances could be interpreted, changed, modified or applied adversely to us.
Changes to existing tax laws or the enactment of future reform leglslatlon could have a material 1mpact on our tmancml condmon reiulti of opelatlom
and dblhty to pay distributions to our umtholdus -

Im‘m matlon Technology zmd Cybeliecurlty We depend on the use of information technology syqtemi that have been and may in the future be a target of
cyber- attacks. We rely on multiple information technology systems and networks that are maintained internally and by third- party vendors, and their
failure or breach could significantly impede operations. In addition, our systems and networks, as well as those of our vendors, banks and counterparties,
may receive and store personal or proprietary information in connection with human resources operations, customer offerings, and other aspects of our
business. A cyber- attack or material network breach in the security of these systems could include the exfiltration, or other unauthorized access or
disclosure, of proprietary information or employee and customer information, as well as disrupt our operations or damage our information technology
infrastructure or those of third parties. For example, in July 2021, we detected a security incident that resulted in the encryption of certain of our
information technology systems. Promptly upon discovery of the incident, we launched an investigation with the assistance of an outside cybersecurity
firm, notified law enforcement, and took steps to address the incident and restore full operations. As a result of our investigation of the incident, we do
not believe any personal information belonging to customers was involved. However, we believe that an unauthorized third party exfiltrated and / or
accessed certain employee personal identifying information (“ PII ) and / or protected health information (“ PHI ”) relating to employee health insurance

plans and human resources information, residing on some of the affected systems. We have-sinee-restored-full-operationat-eapaeity-and-were able to



continue to serve our customers without interruption. We do not believe that this incident had a material adverse effect on our business, operations or
financial results. However, we cannot be certain that that similar cyber- attacks will not occur in the future. Any future cyber- attacks or incidents may
have a material adverse effect on our business, operations or financial results. Cyber- attacks are increasing in their frequency, levels of persistence, and
sophistication and intensity. Furthermore, because the techniques used to obtain unauthorized access to, or to disrupt, information technology systems
change frequently, we may be unable to anticipate these techniques or implement security measures that would prevent them. We may also experience
security breaches that may remain undetected for an extended period. In addition, the information technology controls or legacy third party
providers of an acquired business may be inadequate to prevent a future cyber- attack, unauthorized access or other data security breaches. If
another cyber- attack were to occur and cause interruptions in our operations, it could have a material adverse effect on our revenues and increase our
operating and capital costs, which could reduce the amount of cash otherwise available for distribution. To the extent that a future cyber- attack, security
breach or other such disruption results in a loss or damage to the Company’ s data, or the disclosure of PII, PHI or other personal or proprietary
information, including customer or employee information, it could cause significant damage to the Company’ s reputation, affect relationships with its
customers, vendors and employees, lead to claims against the Company, and ultimately harm our business. In addition, we may be required to incur
additional costs to mitigate, remediate and protect against damage caused by cyber- attacks, security breaches or other such disruptions in the future. We
have paid and may continue to pay significantly higher insurance premiums to maintain cyber insurance coverage, and even if we are able to maintain
cyber insurance coverage, it may not be sufficient in amounts and scope to cover all harm sustained by the Company in any future cyber- attack or other
data security incident. Risks Related to Our Workforce Our inability to identify, hire and retain qualified individuals for our workforce could slow our
growth and adversely impact our ability to operate our business. Our success depends in part upon our ablllty to attract, motlvate and retain a sufﬂuent
number ot qualmed employees to meet the needs of our busmess A ors-m d W 6

eontlnue to experlenee shortages of quahﬁed 1nd1v1duals to ﬁll avallable posltlons :

0 v g . We place a heavy emphasis on the qu'tl1ﬁcat10n and training of our personnel and
spend a s1gn1ﬁcant amount of time and money on trammg our team members. Any inability to recruit and retain qualified individuals may result in higher
turnover and increased labor costs, could Lompromlse the quahty ot our service, and could have a materlal adverse ettett on our busmess hnanc1al
condmon and results of 0perat10ns —Fh pand ated v

ws-. A substannal port10n of our Worktorce is umomzed and we may face labor actions
that eould dlsrupt our operatlons or lead to hlgher labor costs and adversely affect our business. As of September 30, 2622-2023 , approx1mately 45-44 %%
of our employees were covered under 63-62 different collective bargaining agreements. As a result, we are usually involved in union negotiations with
several local bargaining units at any given time. There can be no assurance that we will be able to negotiate the terms of any expired or expiring
agreement on terms satisfactory to us. Although we consider our relations with our employees to be generally satisfactory, we may experience strikes,
work stoppages or slowdowns in the future. If our unionized workers were to engage in a strike, work stoppage or other slowdown, we could experience a
significant disruption of our operations, which could have a material adverse effect on our business, results of operations and financial condition.
Moreover, our non- union employees may become subject to labor organizing efforts. If any of our current non- union facilities were to unionize, we
could incur increased risk of work stoppages and potentially higher labor costs. Our obligation to fund multi- employer pension plans to which we
contribute may have an adverse impact on us. We participate in a number of multi- employer pension plans for current and former union employees
covered under collective bargaining agreements. The risks of participating in multi- employer plans are different from single- employer plans in that
assets contributed are pooled and may be used to provide benefits to current and former employees of other participating employers. Several factors could
require us to make significantly higher future contributions to these plans, including the funding status of the plan, unfavorable investment performance,
insolvency or withdrawal of participating employers, changes in demographics and increased benefits to participants. Several of these multi- employer
plans to which we contribute are underfunded, meaning that the value of such plans’ assets are less than the actuarial value of the plans’ benefit
obligations. We may be subject to additional liabilities imposed by law as a result of our participation in multi- employer defined benefit pension plans.
Various Federal laws impose certain liabilities upon an employer who is a contributor to a multi- employer pension plan if the employer withdraws from
the plan or the plan is terminated or experiences a mass withdrawal, potentially including an allocable share of the unfunded vested benefits in the plan
for all plan participants, not just our retirees. Accordingly, we could be assessed our share of unfunded liabilities should we terminate participation in
these plans or should there be amass w1thdrawal trom these plans or 1fthe plans become 1nsolvent or 0therw1se telmlnate—Wh-rle%euﬁeﬁt-l-y—hﬁ%ﬁe

Rlsks Related to Ownershlp of Our Common Unlts Conﬂlets of 1nterest have arisen and could arise in the future Conflicts of 1nterest have arisen and
could arise in the future as a result of relationships between the general partner and its affiliates, on the one hand, and us or any of our limited partners, on
the other hand. As a result of these conflicts, the general partner may favor its own interests and those of its affiliates over the interests of the unitholders.
The nature of these conflicts is ongoing and includes the following considerations: * The general partner’ s affiliates are not prohibited from engaging in
other business or activities, including direct competition with us. * The general partner determines the amount and timing of asset purchases and sales,
capital expenditures, distributions to unitholders, unit repurchases, betrewings-and reserves-our capital structure . cach of which can impact the amount
of cash, if any, available for distribution to unltholders and avallable to pay prmmpal and interest on debt and the amount ot incentive dlstrlbutlons
payable in respect ol the general part tner umts - oreen W y g §

are deemed to have conscnted to some actmns and conflicts of interest under the Partnershlp Agreement that mlght otherwise be deemed a breach of
fiduciary or other duties under applicable state law. « Fhe-Under the Partnership Agreement, the general partner is allowed to take into account the
interests of parties in addition to the Company in resolving conflicts of interest, thereby l1m1t1n§:, its ﬁduc1ary duty to the umtholders * The general partner

determines whether to issue additional units or other of our securities = vus-. « The general
partner is not restricted from causing us to pay the general partner or its aftlllates for any services rendered on terms that are fair and reasonable to us or
entering into additional contractual arrangements with any of these entities on our behalf. Cash distributions (if any) are not guaranteed and may fluctuate
with performance and reserve requirements. Distributions of available cash , if any, by us to unitholders will depend on the amount of cash generated, and
distributions may fluctuate based on our performance. The actual amount of cash that is available for distribution will depend upon numerous factors,




&ﬁd—ffﬁﬁeh-lse—taxes— Our Credit Agrcement imposes rcstuetlons on our ablllty to pay dlstl 1but10ns to umtholders leudmg the need to maintain certain
covenants. (See the sixth amended and restated credit agreement and Note 13 of the Notes to the Consolidated Financial Statements — Long- Term Debt
and Bank Facility Borrowings). If we fail to maintain an effective system of internal controls, then we may not be able to accurately report our financial
results or prevent fraud. As a result, current and potential unitholders could lose confidence in our financial reporting, which would harm our business and
the trading price of our common units. Effective internal controls are necessary for us to provide reliable financial reports, prevent fraud and operate
successfully as a public company. We may experience difficulties in implementing effective internal controls as part of our integration of acquisitions
from private companies, which are not subject to the internal control requirements imposed on public companies. If we are unable to maintain adequate
controls over our financial processes and reporting in the future or if the businesses we acquire have ineffective internal controls, our operating results
could be harmed or we may fail to meet our reporting obligations. Ineffective internal controls over financial reporting could cause our unitholders to lose
confidence in our reported financial information, which would likely have a negative effect on the trading price of our common units. Our unitholder
rights plan may discourage potential acquirers of the Company. In March 2023, we adopted a unitholder rights plan, which provides, among
other things, that when specified events occur, our unitholders will be entitled to purchase additional common units. The unitholders rights plan
will expire on March 24, 2028, unless further extended. The common unit purchase rights are triggered ten days after the date of a public
announcement that a person or group acting in concert has acquired, or obtained the right to acquire, beneficial ownership of 15 % or more of
our outstanding common units. The common unit purchase rights would cause significant dilution to a person or group that attempts to acquire
the Company on terms that are not approved by the board of directors of the general partner. These provisions, either alone or in combination
with each other, give our general partner a substantial ability to influence the outcome of a proposed acquisition of the Company. These
provisions would apply even if an acquisition or other significant corporate transaction was considered beneficial by some of our unitholders.
Risks Related to Our Indebtedness Our substantial debt and other financial obligations could impair our financial condition and our ability to obtain
additional financing and have a material adverse effect on us if we fail to meet our financial and other obligations. At September 30, 2622-2023 , we had
outstanding under our sixth amended and restated revolving credit facility agreement a $ +65-148 . 6-5 million term loan, $ 26-0 . 3-2 million under the
revolver portion of the agreement, $ 5-3. 2 million of letters of credlt $ 0 1 mllllon ef—}eﬁefs-eflhedge posmons were secured under the credit
agreement and our av allablllty was $ 1—8-9—202 4—1 m11110n - d v

tefm—e#the—faeﬁﬁy—te—.]-u-l-y—é%@%q— (SLL the smth danded and mstatcd LILdlt agrument dnd Notc 13 ()fthL Notes to thc Lonsolldatud Flnanual
Statements — Long- Term Debt and Bank Facility Borrowings). Exelusive-efthe-termlean;-Our debt is often substantially higher during the fast
heating season as we access our revolving credit facilities to finance accounts receivable and inventory balances. For example, our borrowmgs
under t-hfee~ the revolver peaked at $ 125 6 million durlng the fiscal 2023 heating season

greem 0 g ve-. Our substantial indebtedness and other financial obligations could * impair our
ability to  obtain dddltlondl 1‘mdncm5 in the future for wi 01kmL capital, capital expenditures, acquisitions, unit repurchases , paying distributions or
general partnership purposes; ¢ have a material adverse effect on us if we fail to complv with fmanu(t] and dffll”lﬂdt]VC and restrictive covenants in 1 our
debl agreemenls and an event of def aull occurs that is not <,u1ed or waived; ¢ a a § § '

eap%ta-l—e*peﬂd-’rt—ufes—~cxpose us to interest rate risk because certain o’r our borrowings are at \arnble rates of 1ntuest, limit our ﬂcxibility in planning
for, or reacting to, changes in our business and the industry in which we operate; and =ptae a o
th&t—ha*e—pfeper&eﬂﬁ-l-l-y—less—éebt—lf we are unable to meet our debt service obligations and othu flndn(,ld] obllgdtlons we could bc forecd to 1LstruLthL
or refinance our indebtedness and other financial transactions, seek additional equity capital or sell our assets. We might then be unable to obtain such
financing or capital or sell our assets on satisfactory terms, if at all. We are not required to accumulate cash for the purpose of meeting our future
obligations to our lenders, which may limit the cash available to service the final payment due on the term loan outstanding under our Credit Agreement.
Subject to the limitations on restricted payments that are contained in our Credit Agreement, we are not required to accumulate cash for the purpose of
meeting our future obligations to our lenders. As a result, we may be required to refinance the final payment of our term loan , which is expected to be $
82. 6 million . Our ability to refinance the term loan will depend upon our future results of operation and financial condition as well as developments in
the capital markets. Our general partner will determine the future use of our cash resources and has broad discretion in determining such uses and in
establishing reserves for such uses, which may include but are not limited to , +complying with the terms of any of our agreements or obligations +=
providing for distributions of cash to our unitholders in accordance with the requirements of our Partnership Agreement ,+=-providing for future capital
expenditures and other payments deemed by our general partner to be necessary or advisable, including to make aequl\mons , and +repurchasing
common units. Depending on the timing and amount of our use of cash, this could significantly reduce the cash available to us in subsequent periods to
make payments on borrowings under our Credit Agreement. Restrictive covenants in our Credit Agreement may reduce our opcrating flexibility. Our
Credit Agreement contains various covenants that limit our ability and the ability of our subsidiaries to, among olhel things , +incur 1ndebledness

make distributions to our umtholdms pulchdsc or redccm our outst‘mdm& equlty 1ntc1csts »®

heﬂs—ﬁ-sdl assets 3 v

s engage in other 11ncs of business. These restrictions Lould limit our dblllty to obtdm tutulc financings,
make capital expenditures, withstand a future downturn in our business or the economy in general, conduct operations or otherwise take advantage of
business opportunities that may arise. Our Credit Agreement also requires us to maintain specified financial ratios and satisfy other financial conditions.
Our ability to meet those financial ratios and conditions can be affected by events beyond our control, such as weather conditions and general economic
conditions. Accordingly, we may be unable to meet those ratios and conditions. Any breach of any of these covenants, failure to meet any of these ratios
or conditions, or occurrence of a change of control would result in a default under the terms of the relevantindebtedness-or-Credit Agreement and cause
other—- the finanetal-obligations-amounts borrowed to become immediately due and payable. If we were unable to repay those amounts, the lenders
could initiate a bankruptcy proceeding or liquidation proceeding or proceed against the collateral, if any. If the lenders of our indebtedness or other
tmancml 0bll"at10n§ accelerate the 1ep1yment of borrowings or other amounts owed, we may not ha\ e sufficient assets to repay our indebtedness or other

yeneral Risk Factors Recesswnary markets-generally;which-eotldredueethe
anee—LEconomic eenditions-Conditions and rapid inflation could adversely
dﬁect our results of operations and tnmneml condmon .Our busmess and results of operations may be adversely affected by changes in national or
global economic conditions,including inflation,interest rates,availability of capital markets,consumer spending rates,unemployment rates,rising
health care costs,energy availability and costs,the negative impacts caused by global conflicts,pandemics and public health crises,and the effects




of governmental initiatives to manage economic conditions.Volatility in financial markets and deterioration of national and global economic
conditions,including rapid increases in inflation,have impacted,and may again impact,our business and operations in a variety of ways
.Uncertainty about economic conditions poses a risk as our customers may reduce or postpone spending in response to tighter credit,negative financial
news and / or declines in income or asset values,which could have a material negative effect on the demand for our plOdllCIQ and services and could lead
to mumscd conservation,as we have seen certain of our customers seek lower cost prov 1dus

addition,recessionary economic conditions could nes:,am ely impact the spendmg and financial viability ol our eustomers:partietlarly-our-commereial
metor-fuel-customers.As a result,we could experience an increase in bad debts from financially distressed customers,which would have a negative effect

on our liquidity,results of operations and financial condition. RisksRelated-te-the- COVID-Disruptions in our supply chain and other factors affecting the
delivery of our products and services could adversely impact our business. A disruption within our supply chain network due to unforeseen events
beyond our control could adversely affect our ability to deliver our products and services in a timely manner, cause an increase in wholesale prices and a

dcucdsc in supply lost sales, customer dttutlon increased supply chain costs, or damd;:g to our Iq)utatloll —Feﬁe*am-pl-e,—we—h&ve—e*peﬂeﬂeed—s&ppl-y

fel-ated-sheﬁ&ges-ef—m&teﬂa-ls—aﬂd—l-&bef Suuh dlsluptlons may result from wi edther reldted events; natuml dlsdstels international trade dlsputes or trade
policy changes or restrictions; tariffs or import- related taxes; third- party strikes, lock- outs, work stoppages or slowdowns; shortages of supply chain

labor, including truck drivers; shipping capacity constraints, including shortages of related equipment; third- party contract disputes; supply or shipping
mtcnuptlons or costs; lllllltdl'y conﬂlcts acts ot tcnonsm publlc hcalth issues, including pdndClHlLS and IletLd shut- downs, re- opcnmus or other

been te—Disr uptlons to our supply chain dLm to any ofthc factors listed
above LOU]d negan\ ely impact our fmanual pelfmmame or financial condltlon If service at our third- party terminals, the common carrier pipelines used
or the barge companies we hire to move product is interrupted, our operations would be adversely affected. The products that we sell are transported in
either barge, pipeline or in truckload quantities to third- party terminals where we have contracts to temporarily store our products. Any significant
interruption in the service of these third- party terminals, the common carrier pipelines used or the barge companies that we hire to move product would
adversely affect our ability to obtain product. Energy efficiency and new technology may reduce the demand for our products and adversely affect our
operating results. Increased conservation and technological advances, including installation of improved insulation and the development of more efficient
furnaces and other heating devices, such as electric heat pumps, have adversely affected the demand for our products by retail customers. Future
conservation measures or technological advances in heating, conservation, energy generation or other devices might reduce demand and adversely affect
our operating results. The risk of global terrorism, political unrest and war may adversely affect the economy and the price and availability of the products
that we sell and have a material adverse effect on our business, financial condition and results of operations. Terrorist attacks, political unrest and war may
adversely impact the price and availability of the products that we sell, our results of operations, our ability to raise debt or equity capital and our future
growth. As dlscussud above under “ Risk Faetor-Factors - Signiffeantinereases-Increases in the-wholesale product costs may have adverse effects priee
on te-eustomers-may-adversety-affeetour eperating-business, financial condition, results of operations, or
liquidity ," we believe that the war in Ukraine and other geopolitical forces have caused a sustained period of high wholesale product costs, which has
impacted our profit margins and operating results. An act of terror could result in disruptions of crude oil supplies, markets and facilities, and the source
of the products that we sell could be direct or indirect targets. Terrorist activity may also hinder our ability to transport our products if our normal means
of transportation become damaged as a result of an attack. Instability in the financial markets as a result of terrorism could also affect our ability to raise
apltal Terrorist actmty Lould likely luad to lnuuasud mlatlllty in the leLLb of our produnts %B—W&E—S@HLED—S%FF—GGNMEN:PS—NG%
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