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PROSPECTUS Subject to Completion May 13, 2005

3,350,000 Common Units

TRANSMONTAIGNE PARTNERS L.P.
Representing Limited Partner Interests

This is an initial public offering of common units representing limited partner interests of TransMontaigne Partners. We intend to distribute to each common unit
the minimum quarterly distribution of $0.40 per quarter or $1.60 per year, to the extent we have sufficient cash from operations after establishment of cash
reserves and payment of fees and expenses to our general partner. We currently estimate that the initial public offering price per common unit will be between
$19.40 and $21.40. The common units are entitled to receive the minimum quarterly distribution before any distribution is paid on the subordinated units.

Prior to this offering, there has been no public market for the common units. The common units have been approved for listing, subject to official notice of
issuance, on the New York Stock Exchange under the symbol "TLP."

Investing in our common units involves risk. Please read "Risk factors" beginning on page 17.

These risks include the following:

–> We may not have sufficient cash from operations to enable us to pay the minimum quarterly distribution following establishment of cash reserves and
payment of fees and expenses, including payments to our general partner. 

–> We depend upon TransMontaigne Inc. for a substantial majority of our revenues, and any reduction in these revenues would reduce our ability to make
distributions to unitholders. 

–> We are exposed to the credit risks of TransMontaigne Inc. and our other key customers, and any material nonpayment or nonperformance by our key
customers could reduce our ability to make distributions to unitholders. 

–> If we do not make acquisitions on economically acceptable terms, any future growth will be limited. 

–> Due to our lack of asset and geographic diversification, adverse developments in our terminals or pipeline operations or operating areas would reduce our
ability to make distributions to our unitholders. 

–> TransMontaigne Inc. controls our general partner, which has sole responsibility for conducting our business and managing our operations.
TransMontaigne Inc. has conflicts of interest and limited fiduciary duties, which may permit it to favor its own interests to your detriment. 

–> Unitholders have limited voting rights, and are not entitled to elect our general partner or its directors. 

–> Cost reimbursements, which will be determined by our general partner, and fees due our general partner and its affiliates for services provided will be
substantial and will reduce our cash available for distribution to you. 

–> Even if unitholders are dissatisfied, they cannot remove our general partner without its consent. 

–> You will experience immediate and substantial dilution of $9.19 per common unit. 

–> You may be required to pay taxes on your share of our income even if you do not receive any cash distributions from us.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon
the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

  Per Common Unit  Total

Initial public offering price  $   $  

Underwriting discount(1)  $   $  



Proceeds, before expenses, to TransMontaigne Partners  $   $  

(1) Excludes structuring fees of $                           to be paid to UBS Securities LLC, equal to 0.5% of the gross proceeds of the offering.

To the extent that the underwriters sell more than 3,350,000 common units, the underwriters have the option to purchase up to an additional 502,500 common
units on the same terms and conditions as set forth in this prospectus to cover over-allotments of common units, if any.

The underwriters expect to deliver the common units against payment in New York, New York, on or about                           , 2005.

UBS Investment Bank

Citigroup
A.G. Edwards  Wachovia Securities
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  We may not have sufficient cash from operations to enable us to pay the minimum quarterly distribution following establishment of cash reserves and
payment of fees and expenses, including payments to our general partner

  

On a pro forma, as adjusted basis, we would not have had sufficient available cash to pay the full minimum quarterly distribution on all units for the
year ended June 30, 2004 and for the nine months ended March 31, 2005

  

We depend upon TransMontaigne Inc. for a substantial majority of our revenues and if those revenues were reduced, there would be a material adverse
effect on our results of operations and ability to make distributions to our unitholders

  

We are subject to the credit risk of TransMontaigne Inc., and TransMontaigne Inc.'s leverage and creditworthiness could adversely affect our ability to
grow our business and make distributions to our unitholders

  

We are exposed to the credit risks of our key third party customers, and any material nonpayment or nonperformance by such customers could reduce
our ability to make distributions to our unitholders

  

TransMontaigne Inc.'s obligations under the terminaling services agreement may be reduced or suspended in some circumstances, which would reduce
our ability to make distributions to our unitholders

  

If TransMontaigne Inc. does not continue to engage us to provide services after the expiration of the terminaling services agreement, or if we are unable
to secure comparable alternative arrangements, our ability to make distributions to our unitholders will be adversely affected.

  If we do not make acquisitions on economically acceptable terms, any future growth will be limited
  Any acquisitions we make are subject to substantial risks, which could reduce our ability to make distributions to our unitholders

  

Our options to purchase additional refined product terminals from TransMontaigne Inc. are subject to significant risks and uncertainty, and thus may
never be exercised, which could limit our ability to grow our business

  

We may not be able to obtain financing for the exercise of our options to purchase additional refined product terminals from TransMontaigne Inc.,
which could limit our ability to grow our business
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Expanding our business by constructing new assets subjects us to risks that the project may not be completed on schedule, and that the costs associated
with the project may exceed our expectations, which could cause our cash available for distributions to our unitholders to be less than anticipated

  

Our revenues from third party customers are generated under contracts that must be renegotiated periodically and that allow the customer to reduce or
suspend performance in some circumstances, which could cause our revenues from those contracts to decline and reduce our ability to make
distributions to our unitholders

  

A significant decrease in demand for refined products in the areas served by our terminals and pipeline would reduce our ability to make distributions to
our unitholders

  

Competition from other terminals and pipelines that are able to supply TransMontaigne Inc.'s and its affiliates' customers with refined petroleum
products storage capacity at a lower price could reduce our ability to make distributions to our unitholders

  

Due to our lack of asset and geographic diversification, adverse developments in our terminals or pipeline operations or operating areas would reduce
our ability to make distributions to our unitholders

  

Our operations are subject to governmental laws and regulations relating to the protection of the environment that may expose us to significant costs and
liabilities

  We could face significant costs and liabilities if third parties with whom we do business do not comply with environmental regulations
  Our business involves many hazards and operational risks, including adverse weather conditions which could cause us to incur substantial liabilities
  We are not fully insured against all risks incident to our business, and could incur substantial liabilities as a result

  

We are subject to strict regulations at many of our facilities regarding employee safety, and failure to comply with these regulations could adversely
affect our ability to make distributions to our unitholders

  Our debt levels may limit our flexibility in obtaining additional financing and in pursuing other business opportunities
  Restrictions in our debt agreements may prevent us from engaging in some beneficial transactions or paying distributions to our unitholders

  

Terrorist attacks, and the threat of terrorist attacks, have resulted in increased costs to our business. Continued hostilities in the Middle East or other
sustained military campaigns may adversely impact our ability to make distributions to our unitholders

  

Rate regulation may not allow us to recover the full amount of increases in the costs of operating our refined product pipeline, which would adversely
affect our revenues and cash flow, and our ability to make distributions to our unitholders

  

If our interstate rates are successfully challenged, we could be required to reduce our tariff, which would reduce our revenues and our ability to make
distributions to our unitholders

 Risks Inherent in an Investment in Us
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TransMontaigne Inc. controls our general partner, which has sole responsibility for conducting our business and managing our operations.
TransMontaigne Inc. has conflicts of interest and limited fiduciary duties, which may permit it to favor its own interests to your detriment

  TransMontaigne Inc. may engage in competition with us under certain circumstances

  

Our partnership agreement limits our general partner's fiduciary duties to our unitholders and restricts the remedies available to unitholders for actions
taken by our general partner that might otherwise constitute breaches of fiduciary duty

  

Cost reimbursements, which will be determined by our general partner, and fees due our general partner and its affiliates for services provided will be
substantial and will reduce our cash available for distribution to you

  Unitholders have limited voting rights, and are not entitled to elect our general partner or its directors
  Even if unitholders are dissatisfied, they cannot remove our general partner without its consent
  Our partnership agreement restricts the voting rights of unitholders owning 20% or more of our common units
  The control of our general partner may be transferred to a third party without unitholder consent
  You will experience immediate and substantial dilution of $9.19 per common unit
  We may issue additional units without your approval, which would dilute your ownership interests
  Our general partner has a limited call right that may require you to sell your common units at an undesirable time or price
  Your liability may not be limited if a court finds that unitholder action constitutes control of our business
  Unitholders may have liability to repay distributions
 Tax Risks

  

Our tax treatment depends on our status as a partnership for federal income tax purposes, as well as our not being subject to entity-level taxation by
states. If the IRS were to treat us as a corporation or if we were to become subject to entity-level taxation for state tax purposes, then our cash available
for distribution to you would be substantially reduced

  

A successful IRS contest of the federal income tax positions we take may adversely impact the market for our common units, and the costs of any
contest will be borne by our unitholders and our general partner

  You may be required to pay taxes on your share of our income even if you do not receive any cash distributions from us



  Tax gain or loss on the disposition of our common units could be different than expected

  

Tax-exempt entities, regulated investment companies and foreign persons face unique tax issues from owning common units that may result in adverse
tax consequences to them

  

We will treat each purchaser of units as having the same tax benefits without regard to the units purchased. The IRS may challenge this treatment, which
could adversely affect the value of the common units
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  You likely will be subject to state and local taxes and return filing requirements as a result of investing in our common units
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You should rely only on the information contained in this prospectus. We have not, and the underwriters have not, authorized any other person to provide you
with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not,
making an offer to sell these securities in any jurisdiction where an offer or sale is not permitted. You should assume that the information appearing in this
prospectus is accurate as of the date on the front cover of this prospectus.
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Prospectus summary 

This summary highlights information contained elsewhere in this prospectus. It does not contain all of the information that you should consider before investing
in the common units. You should read the entire prospectus carefully, including the historical and pro forma combined financial statements and notes to those
financial statements. The information presented in this prospectus assumes an initial public offering price of $20.40 per common unit, that the underwriters' over-
allotment option is not exercised and that a sale of 450,000 subordinated units to an affiliate of Morgan Stanley Capital Group, Inc. has been consummated. You
should read "Risk factors" beginning on page 17 for more information about important risks that you should consider before investing in the common units.

We include a glossary of some of the terms used in this prospectus as Appendix B. References in this prospectus to "TransMontaigne Partners," "we," "our," "us"
or like terms refer to TransMontaigne Partners L.P. and its subsidiaries. Unless indicated otherwise, references in this prospectus to "TransMontaigne Inc." refer
to TransMontaigne Inc. and its subsidiaries.



TRANSMONTAIGNE PARTNERS 

TransMontaigne Partners L.P. is a Delaware limited partnership recently formed by TransMontaigne Inc.
We are a refined petroleum products terminaling and pipeline company based in Denver, Colorado with operations currently in Florida, Southwest Missouri and
Northwest Arkansas. We provide integrated terminaling, storage, pipeline and related services for companies engaged in the distribution and marketing of refined
petroleum products and crude oil, including TransMontaigne Inc. We handle light refined products such as gasolines, distillates (including heating oil) and jet
fuels; heavy refined products such as residual fuel oils and asphalt; and crude oil.

Our existing assets include:

–> seven refined product terminals located in Florida, with an aggregate active storage capacity of approximately 5.2 million barrels, that provide integrated
terminaling services to TransMontaigne Inc., other distribution and marketing companies and the United States government; 

–> a 67-mile, interstate refined products pipeline with a capacity of approximately 30,000 barrels per day, which we refer to as the Razorback Pipeline, that
currently transports gasolines and distillates for TransMontaigne Inc. from Mt. Vernon, Missouri to Rogers, Arkansas; and 

–> two refined product terminals, one located in Mt. Vernon, Missouri and the other located in Rogers, Arkansas, with an aggregate storage capacity of
approximately 400,000 barrels, that are connected to the Razorback Pipeline and provide integrated terminaling services to TransMontaigne Inc.

We derive revenues from our refined product terminals by charging fees for providing integrated terminaling and related services. We generate revenues from the
Razorback Pipeline by charging a tariff for transporting refined products. We do not take ownership of or market products that we handle or transport and,
therefore, we are not directly exposed to changes in commodity prices.

The substantial majority of our business is devoted to providing integrated terminaling and pipeline services to TransMontaigne Inc. TransMontaigne Inc., formed
in 1995, is a terminaling, distribution and marketing company that supplies, distributes and markets refined petroleum products to refiners, wholesalers,
distributors, marketers and industrial and commercial end users throughout the United States, primarily in the Gulf Coast, Midwest and East Coast regions.
TransMontaigne Inc. also provides supply chain management services to various customers throughout the United States. Concurrently with the closing of this
offering, we will enter into a terminaling services agreement with TransMontaigne Inc. that will expire on December 31, 2011, subject thereafter to automatic
one-year renewals if neither party provides notice of termination. Under this agreement, TransMontaigne Inc. will agree to transport on the Razorback Pipeline
and throughput in our terminals a volume of refined products that will, at the fee and tariff schedule contained in the agreement, result in minimum revenues to us
of $20 million per year.
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Pursuant to the terminaling services agreement, TransMontaigne Inc. will rely on us to provide substantially all of the integrated terminaling services it requires to
support its operations in Florida, Southwest Missouri and Northwest Arkansas.

For the year ended June 30, 2004, on a pro forma basis, reflecting the tariff and terminaling service fees we initially will charge TransMontaigne Inc. under the
terminaling services agreement, we had revenues of approximately $35.8 million and net earnings of approximately $9.8 million. For the nine months ended
March 31, 2005, on a pro forma basis, we had revenues of $26.0 million and net earnings of approximately $5.5 million. Please read "—Summary historical
financial data and pro forma financial data" beginning on page 13. For the year ended June 30, 2004, TransMontaigne Inc. accounted for approximately
$21.7 million, or 60.5%, of our pro forma revenues. For the nine months ended March 31, 2005, TransMontaigne Inc. accounted for approximately $15.9 million,
or 60.9%, of our pro forma revenues. Pursuant to the terms of the terminaling services agreement, we expect to continue to derive a substantial majority of our
revenues from TransMontaigne Inc. for the foreseeable future.

In April 2005, we entered into a new three-year terminaling services agreement with a marketer of residual fuel oil that is expected to generate approximately
$1.3 million in annual revenues.

At the closing of this offering, TransMontaigne Inc. will continue to own and operate the refined product terminals that it does not contribute to us.
TransMontaigne Inc. will, however, grant us exclusive options to purchase additional refined product terminals. The assets subject to the options include:

–> TransMontaigne Inc.'s terminal complex located in Brownsville, Texas with a current aggregate storage capacity of approximately 2.3 million barrels; 

–> TransMontaigne Inc.'s refined product terminals located at various points along the Plantation and Colonial pipeline corridors, which extend from the Gulf
Coast through the Southeast and Mid-Atlantic regions, with a current aggregate storage capacity of approximately 9.0 million barrels; and 

–> TransMontaigne Inc.'s refined product terminals located along the Mississippi and Ohio River areas, with a current aggregate storage capacity of
approximately 3.0 million barrels.

The option with respect to the Brownsville complex will be exercisable for one year beginning in January 2006, the option with respect to the terminals along the
Plantation and Colonial pipeline corridors will be exercisable for one year beginning in December 2007, and the option with respect to the terminals along the
Mississippi and Ohio River areas will be exercisable for one year beginning in December 2008. The exercise of any of the options will be subject to the
negotiation of a purchase price and a terminaling services agreement relating to the terminals proposed to be purchased, and may be conditioned on obtaining
various consents.

In addition to owning and operating the refined product terminals not contributed to us, TransMontaigne Inc. will continue to own and operate its distribution and
marketing business. A substantial majority of gasolines and distillates for TransMontaigne Inc.'s distribution and marketing business is supplied by Morgan
Stanley Capital Group Inc. pursuant to a product supply agreement that terminates on December 31, 2011. Pursuant to this supply agreement, Morgan Stanley is
TransMontaigne Inc.'s principal supplier of gasolines and distillates at the terminals we own in Florida. TransMontaigne Inc. will utilize our refined product



terminals and the Razorback Pipeline system to facilitate the distribution and marketing of refined petroleum products in Florida, Southwest Missouri and
Northwest Arkansas.

TransMontaigne Inc. has a significant interest in our partnership through its indirect ownership of a 46.9% limited partner interest and a 2% general partner
interest in us. TransMontaigne Inc.'s common stock trades on the New York Stock Exchange under the symbol "TMG." TransMontaigne Inc. is subject to the
information requirements of the Securities Exchange Act of 1934. Please read "Where you can find more information" beginning on page 155.
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SUMMARY OF RISK FACTORS

An investment in our common units involves risks associated with our business, our partnership structure and the tax characteristics of our common units. Those
risks are described under the caption "Risk factors" beginning on page 17 and include:

Risks inherent in our business 

–> We may not have sufficient cash from operations to enable us to pay the minimum quarterly distribution following establishment of cash reserves and
payment of fees and expenses, including payments to our general partner. 

–> On a pro forma, as adjusted basis, we would not have had sufficient available cash to pay the full minimum quarterly distribution on all units for the year
ended June 30, 2004 and for the nine months ended March 31, 2005. 

–> We depend upon TransMontaigne Inc. for a substantial majority of our revenues and if those revenues were reduced, there would be a material adverse
effect on our results of operations and our ability to make distributions to unitholders. 

–> We are subject to the credit risk of TransMontaigne Inc., and TransMontaigne Inc.'s leverage and creditworthiness could adversely affect our ability to
grow our business and make distributions to our unitholders. 

–> We are exposed to the credit risks of our key third party customers, and any material nonpayment or nonperformance by such customers could reduce our
ability to make distributions to our unitholders. 

–> TransMontaigne Inc.'s obligations under the terminaling services agreement may be reduced or suspended in some circumstances, which would reduce
our ability to make distributions to our unitholders. 

–> If TransMontaigne Inc. does not continue to engage us to provide services after the expiration of the terminaling services agreement, or if we are unable to
secure comparable alternative arrangements, our ability to make distributions to our unitholders will be adversely affected. 

–> If we do not make acquisitions on economically acceptable terms, any future growth will be limited. 

–> Our options to purchase additional refined product terminals from TransMontaigne Inc. are subject to significant risks and uncertainty, and thus these
options may never be exercised, which could limit our ability to grow our business. 

–> Expanding our business by constructing new assets subjects us to risks that the project may not be completed on schedule, and that the costs associated
with the project may exceed our expectations, which could cause our revenues and cash available for distributions to our unitholders to be less than
anticipated. 

–> Our business involves many hazards and operational risks, including adverse weather conditions, which could cause us to incur substantial liabilities. 

–> Our debt levels may limit our flexibility in obtaining additional financing and in pursuing other business opportunities. 

–> Restrictions in our debt agreements may prevent us from engaging in some beneficial transactions or paying distributions to our unitholders.

Risks inherent in an investment in us 

–> TransMontaigne Inc. controls our general partner, which has sole responsibility for conducting our business and managing our operations.
TransMontaigne Inc. has conflicts of interest and limited fiduciary duties, which may permit it to favor its own interests to your detriment.
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–> Our partnership agreement limits our general partner's fiduciary duties to our unitholders and restricts the remedies available to unitholders for actions
taken by our general partner that might otherwise constitute breaches of fiduciary duty. 

–> Cost reimbursements, which will be determined by our general partner, and fees due our general partner and its affiliates for services provided will be
substantial and will reduce our cash available for distribution to you. 

–> Unitholders have limited voting rights, and are not entitled to elect our general partner or its directors. 

–> Even if unitholders are dissatisfied, they cannot remove our general partner without its consent. 

–> You will experience immediate and substantial dilution of $9.19 per common unit. 



–> We may issue additional units without your approval, which would dilute your ownership interests.

Tax risks 

–> Our tax treatment depends on our status as a partnership for federal income tax purposes, as well as our not being subject to entity-level taxation by states.
If the IRS were to treat us as a corporation or if we were to become subject to entity-level taxation for state tax purposes, then our cash available for
distribution to you would be substantially reduced. 

–> A successful IRS contest of the federal income tax positions we take may adversely impact the market for our common units, and the costs of any contest
will be borne by our unitholders and our general partner. 

–> You may be required to pay taxes on your share of our income even if you do not receive any cash distributions from us.

BUSINESS STRATEGIES

Our primary business objective is to increase distributable cash flow per unit. The most effective means of growing our business and increasing distributions to
our unitholders is to expand our asset base and infrastructure, and to increase utilization of our existing infrastructure. We intend to accomplish this by executing
the following strategies:

–> Generate stable cash flows through the use of long-term contracts with our customers, including the terminaling services agreement we will enter into
with TransMontaigne Inc. at the closing of this offering. 

–> Pursue strategic and accretive acquisitions in new and existing markets. 

–> Maximize the benefits of our relationship with TransMontaigne Inc. 

–> Execute cost-effective expansion and asset enhancement opportunities.

COMPETITIVE STRENGTHS

We believe we are well-positioned to execute our business strategies successfully using the following competitive strengths:

–> The terminaling services agreement we will enter into with TransMontaigne Inc. will provide us with steady and predictable cash flows. 

–> Our relationship with TransMontaigne Inc., including our exclusive options to purchase additional refined product terminals, enhances our ability to make
strategic acquisitions. 

–> We have the financial flexibility to pursue expansion and acquisition opportunities.
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–> We have a substantial presence in Florida, which has above-average population growth and significant cruise ship activity, and is not currently served by
any local refinery or interstate refined product pipeline. 

–> Our general partner has a knowledgeable management team with significant experience in the energy industry and in executing acquisition and expansion
strategies.

THE TRANSACTIONS

General 

At the closing of this offering, the following transactions will occur:

–> TransMontaigne Inc. will contribute certain of its terminal and pipeline assets and liabilities to us or our subsidiaries. 

–> We will issue to affiliates of TransMontaigne Inc. 622,500 common units and 2,872,266 subordinated units, representing a 46.9% limited partner interest
in us. 

–> Subject to the negotiation of definitive terms, we will issue 450,000 subordinated units, representing a 6.1% limited partner interest in us, to an affiliate of
Morgan Stanley Capital Group, Inc. in a separate private placement, and will use the proceeds received to fund a portion of the cash payment to
TransMontaigne Inc. 

–> We will issue to TransMontaigne GP L.L.C., an indirect wholly owned subsidiary of TransMontaigne Inc., a 2% general partner interest in us and all of
our incentive distribution rights, which will entitle our general partner to increasing percentages of the cash we distribute in excess of $0.44 per unit per
quarter. 

–> We will issue 3,350,000 common units to the public in this offering, representing a 45.0% limited partner interest in us, and will use the net proceeds to
fund a portion of the cash payment to TransMontaigne Inc. 

–> We will borrow $31.5 million under our new credit facility to pay deferred debt issuance costs of $1.0 million and to fund a portion of the cash payment to
TransMontaigne Inc. 

–>



We will make a cash payment to TransMontaigne Inc. of $98.4 million. 

–> TransMontaigne Inc. will enter into the terminaling services agreement with us. 

–> We will enter into an omnibus agreement with TransMontaigne Inc., our general partner and others which will address, among other things: 

–> our payment of a fee to TransMontaigne Inc. for the provision of various general and administrative services; 

–> TransMontaigne Inc.'s grant to us of exclusive options to purchase additional refined product terminals; 

–> TransMontaigne Inc.'s agreement to offer to sell to us certain newly-acquired or constructed assets; and 

–> TransMontaigne Inc.'s and our mutual indemnification of one another for certain environmental and other liabilities.

Holding company structure 

As is common with publicly traded limited partnerships and in order to maximize operational flexibility, we will conduct our operations through subsidiaries. We
will have two direct subsidiaries initially: TransMontaigne Operating Company L.P., a limited partnership that will conduct all of our operations through itself and
its subsidiaries, and TransMontaigne Operating GP L.L.C., its general partner. TransMontaigne Operating Company L.P. will own 100% of the ownership
interests in its subsidiaries.
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Organizational structure after the transactions 

The following diagram depicts our organizational structure after giving effect to the transactions.
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MANAGEMENT OF TRANSMONTAIGNE PARTNERS 

TransMontaigne GP L.L.C., our general partner, will manage our operations and activities. Our general partner intends to appoint seven members to its board of
directors, three of whom will be independent as defined under the independence standards established by the New York Stock Exchange, three of whom will be
directors or executive officers of TransMontaigne Inc., and one of whom will not, at the time of his or her appointment and for as long as he or she remains a



director of our general partner, serve as a director or employee of TransMontaigne Inc. or its affiliates, or have a significant commercial relationship, as
determined by the board, with TransMontaigne Inc. or its affiliates. All of the executive officers of our general partner currently serve as executive officers or
directors of TransMontaigne Inc. For more information about these individuals, please read "Management—Directors and executive officers" beginning on
page 95.

Neither our general partner nor its board of directors will be elected by our unitholders. Unlike shareholders in a publicly traded corporation, our unitholders will
not be entitled to elect the directors of our general partner.

Pursuant to an omnibus agreement we will enter into with TransMontaigne Inc. and our general partner upon the closing of this offering, TransMontaigne Inc.
will receive an annual administrative fee in the amount of $2.8 million for the provision of various general and administrative services for our benefit with respect
to the assets contributed to us at the closing of this offering. The omnibus agreement will further provide that we will pay TransMontaigne Inc. an annual
insurance reimbursement of $1.0 million for premiums on insurance policies covering the initially-contributed assets. The administrative fee may increase in the
second and third years by the percentage increase in the consumer price index, and the insurance reimbursement will increase in accordance with increases in the
premiums payable under the relevant policies. In addition, if we acquire or construct additional assets during the term of the agreement, TransMontaigne Inc. will
propose a revised administrative fee covering the provision of services for such additional assets. If the conflicts committee of our general partner agrees to the
revised administrative fee, TransMontaigne Inc. will provide services for the additional assets pursuant to the agreement. The $2.8 million fee does not include
reimbursements for direct expenses TransMontaigne Inc. incurs on our behalf, such as salaries of operational personnel performing services on-site at our
terminals and pipeline and the cost of their employee benefits. We also anticipate incurring approximately $2.7 million per year in additional general and
administrative costs, including costs related to operating as a separate publicly held entity. Please read "Certain relationships and related party transactions"
beginning on page 102.

Our principal executive offices are located at 1670 Broadway, Suite 3100, Denver, Colorado 80202 and our telephone number is (303) 626-8200. We expect to
make our periodic reports and other information filed with or furnished to the SEC available, free of charge, through our website, as soon as reasonably
practicable after those reports and other information are electronically filed with or furnished to the SEC. Information on our website or any other website is not
incorporated by reference into this prospectus and does not constitute a part of this prospectus.

SUMMARY OF CONFLICTS OF INTEREST AND FIDUCIARY DUTIES 

TransMontaigne GP L.L.C., our general partner, has a legal duty to manage us in a manner beneficial to our unitholders. This legal duty originates in statutes and
judicial decisions and is commonly referred to as a "fiduciary duty." However, because our general partner is owned by TransMontaigne Services Inc., the officers
and directors of TransMontaigne GP L.L.C. also have fiduciary duties to manage the business of TransMontaigne GP L.L.C. in a manner beneficial to
TransMontaigne Services Inc. Furthermore:

–> all of the executive officers and certain of the directors of TransMontaigne GP L.L.C. also serve as executive officers or directors of TransMontaigne Inc.;
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–> TransMontaigne Inc. may engage in competition with us under certain circumstances; and 

–> we have entered into arrangements, and may enter into additional arrangements, with TransMontaigne Inc. related to the provision of services and other
matters.

As a result of this relationship, conflicts of interest may arise in the future between us and our unitholders, on the one hand, and our general partner and its
affiliates, on the other hand. For a more detailed description of the conflicts of interest and fiduciary duties of our general partner, please read "Conflicts of
interest and fiduciary duties" beginning on page 108.

Our partnership agreement limits the liability and reduces the fiduciary duties of our general partner to our unitholders. Our partnership agreement also restricts
the remedies available to unitholders for actions that might otherwise constitute breaches of our general partner's fiduciary duty. By purchasing a common unit,
you are treated as having consented to various actions contemplated in the partnership agreement and conflicts of interest that might otherwise be considered a
breach of fiduciary or other duties under applicable state law. Please read "Description of the common units—Transfer of common units" beginning on page 115.
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The offering 

Common units offered to the public  3,350,000 common units.

  
3,852,500 common units if the underwriters exercise their over-allotment option in full.

Units outstanding after this offering  3,972,500 common units and 3,322,266 subordinated units, representing 53.4% and 44.6%,
respectively, limited partner interest in us.

Use of proceeds  We intend to use the net proceeds of approximately $63.5 million from this offering, together
with borrowings of approximately $31.5 million under our new credit facility and approximately
$7.6 million of proceeds received from the separate private placement of subordinated units to an
affiliate of Morgan Stanley Capital Group, Inc., to:

  –>  pay $98.4 million in cash to TransMontaigne Inc.;

  –>  pay $3.2 million of expenses associated with the
offering and related formation transactions; and



  –>  pay $1.0 million of deferred debt issuance costs
incurred in connection with our new credit facility.

  The net proceeds from any exercise of the underwriters' over-allotment option will be used to
redeem from TransMontaigne Inc. a number of common units equal to the number of common
units issued upon exercise of the over-allotment option, at a price per common unit equal to the
proceeds per common unit before expenses but after underwriting discounts and commissions.

Cash distributions  We intend to make minimum quarterly distributions of $0.40 per unit to the extent we have
sufficient cash from operations after establishment of cash reserves and payment of fees and
expenses, including payments to our general partner. In general, we will pay any cash
distributions we make each quarter in the following manner:

  –>  first, 98% to the holders of common units and 2% to
our general partner, until each common unit has
received a minimum quarterly distribution of $0.40
plus any arrearages from prior quarters;

  –>  second, 98% to the holders of subordinated units and
2% to our general partner, until each subordinated unit
has received a minimum quarterly distribution of
$0.40; and

  –>  third, 98% to all unitholders, pro rata, and 2% to the
general partner, until each unit has received a
distribution of $0.44.
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  If cash distributions exceed $0.44 per unit in a quarter, our general partner will receive increasing
percentages, up to 50%, of the cash we distribute in excess of that amount. We refer to these
distributions as "incentive distributions." Please read "Cash distribution policy" beginning on
page 40.

  We must distribute all of our cash on hand at the end of each quarter, less reserves established by
our general partner. We refer to this cash as "available cash," and we define its meaning in our
partnership agreement and in the glossary of terms attached as Appendix B. The amount of
available cash may be greater than or less than the minimum quarterly distribution.

  We believe that, based on the assumptions listed on page 51 of this prospectus, we will have
sufficient cash from operations to make the minimum quarterly distribution of $0.40 on all units
for each quarter through June 30, 2006. The amount of pro forma, as adjusted, cash available for
distribution generated during the year ended June 30, 2004 would have been sufficient to allow
us to pay the full minimum quarterly distribution on the common units and 96.2% of the
minimum quarterly distribution on the subordinated units during this period. The amount of pro
forma, as adjusted, cash available for distribution generated during the nine months ended
March 31, 2005 would have been sufficient to allow us to pay the full minimum quarterly
distribution on the common units and 69.9% of the minimum quarterly distribution on the
subordinated units during this period. Please read "Cash available for distribution" beginning on
page 50 and Appendix C to this prospectus.

Subordinated units  Affiliates of TransMontaigne Inc. will initially own the majority of our subordinated units. The
principal difference between our common units and subordinated units is that in any quarter
during the subordination period the subordinated units are entitled to receive the minimum
quarterly distribution of $0.40 only after the common units have received the minimum quarterly
distribution and arrearages in the payment of the minimum quarterly distribution from prior
quarters. Subordinated units will not accrue arrearages. The subordination period generally will
end if we have earned and paid at least $1.60 on each outstanding unit and general partner unit
for any three consecutive four-quarter periods ending on or after June 30, 2010, but may end after
June 30, 2009 if additional financial tests are met as described on the following page.

  When the subordination period ends, all remaining subordinated units will convert into common
units on a one-for-one basis, and the common units will no longer be entitled to arrearages.
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Early conversion of subordinated units  If we have earned and paid at least $1.60 on each outstanding unit and general partner unit for
any three consecutive four-quarter periods ending on or after June 30, 2008, 25% of the
subordinated units will convert into common units at the end of such three-year period. If we
meet these tests for any three consecutive four-quarter periods ending on or after June 30, 2009,
an additional 25% of the subordinated units will convert into common units. The early



conversion of the second 25% of the subordinated units may not occur until at least one year after
the early conversion of the first 25% of subordinated units.

  In addition, if we have earned and paid at least $2.00 (125% of the annualized minimum
quarterly distribution) on each outstanding unit and general partner unit for any two consecutive
four-quarter periods ending on or after June 30, 2008, an additional 25% of the subordinated
units will convert into common units at the end of such two-year period. This additional early
conversion is a one-time occurrence.

  In addition, if we have earned and paid at least $2.24 (140% of the annualized minimum
quarterly distribution) on each outstanding unit and general partner unit for any two consecutive
four-quarter periods ending on or after June 30, 2009, an additional 25% of the subordinated
units will convert into common units at the end of such two-year period. This additional early
conversion is a one-time occurrence.

  For example, if we earn and pay at least $1.60 on each outstanding unit and general partner unit
for each of the three four-quarter periods ending June 30, 2008, and if we earn and pay at least
$2.00 on each outstanding unit and general partner unit for each of the two four-quarter periods
ending June 30, 2008, 50% of the subordinated units will convert into common units with respect
to the quarter ending June 30, 2008. If we then earn and pay at least $1.60 on each outstanding
unit and general partner unit for each of the three consecutive four-quarter periods ending
June 30, 2009, and if we earn and pay at least $2.24 on each outstanding unit and general partner
unit for each of the two four-quarter periods ending June 30, 2009, the remaining 50% of the
subordinated units will convert into common units.

Issuance of additional units  We can issue an unlimited number of units without the consent of our unitholders. Please read
"Units eligible for future sale" beginning on page 131 and "The partnership agreement—Issuance
of additional securities" beginning on page 120.
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Limited voting rights  Our general partner will manage and operate us. Unlike the holders of common stock in a
corporation, you will have only limited voting rights on matters affecting our business. You will
have no right to elect our general partner or its directors on an annual or other continuing basis.
Our general partner may not be removed except by a vote of the holders of at least 662/3% of the
outstanding units, including any units owned by our general partner and its affiliates, voting
together as a single class. Upon consummation of this offering, our general partner and its
affiliates will own an aggregate of 47.9% of our common and subordinated units. This will give
our general partner the practical ability to prevent its involuntary removal. Please read "The
partnership agreement—Voting rights" beginning on page 118.

Limited call right  If at any time our general partner and its affiliates own more than 80% of the outstanding
common units, our general partner has the right, but not the obligation, to purchase all of the
remaining common units at a price not less than the then-current market price of the common
units.

Estimated ratio of taxable income to distributions  We estimate that if you own the common units you purchase in this offering through the record
date for distributions for the year ended December 31, 2008, you will be allocated, on a
cumulative basis, an amount of federal taxable income for that period that will be 20% or less of
the cash distributed to you with respect to that period. For example, if you receive an annual
distribution of $1.60 per unit, we estimate that your allocable federal taxable income per year
will be no more than $0.32 per unit. Please read "Material tax consequences—Tax consequences
of unit ownership—Ratio of taxable income to distributions" beginning on page 136 for the basis
of this estimate.

Exchange listing  The common units have been approved for listing, subject to official notice of issuance, on the
New York Stock Exchange under the symbol "TLP."
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Summary historical financial data and pro forma financial data 

The following table sets forth summary historical financial data of TransMontaigne Partners (Predecessor), the predecessor to TransMontaigne Partners, and pro
forma financial data of TransMontaigne Partners, in each case for the periods and as of the dates indicated.

 Historical Results.    The summary historical financial data for TransMontaigne Partners (Predecessor) for the years ended June 30, 2002, 2003 and 2004 are
derived from the audited combined financial statements of TransMontaigne Partners (Predecessor) that are included in this prospectus. The summary historical
financial data for TransMontaigne Partners (Predecessor) for the nine months ended March 31, 2004 and 2005 are derived from the unaudited combined financial
statements of TransMontaigne Partners (Predecessor) that are included in this prospectus. In reviewing this data, you should be aware of the following:

Our historical revenues include only actual amounts received by TransMontaigne Partners (Predecessor) from:

–>



third parties who utilized our Florida terminals; and 

–> TransMontaigne Inc. for use of our Razorback Pipeline system and Florida terminals.

In addition, our historical results of operations reflect the impact of the following acquisitions:

–> the purchase of five of the Florida terminals being contributed to us, with aggregate active storage capacity of approximately 4.4 million barrels,
completed in February 2003; and 

–> the purchase of the 40% interest TransMontaigne Partners (Predecessor) did not own in the Razorback Pipeline, completed in June 2002.

 Pro Forma Results.    The summary pro forma financial data presented below as of March 31, 2005, and for the year ended June 30, 2004 and the nine months
ended March 31, 2005, are derived from the unaudited pro forma combined financial statements of TransMontaigne Partners that are included in this prospectus.
The pro forma financial data give pro forma effect to:

–> the contribution of certain terminal and pipeline operations of TransMontaigne Inc. to us in exchange for the issuance by us to TransMontaigne Inc. and its
affiliates of 622,500 common units, 2,872,266 subordinated units, the 2% general partner interest in us represented by 148,873 general partner units, and
the incentive distribution rights; 

–> the issuance by us of 3,350,000 common units to the public at an assumed initial offering price of $20.40 per common unit resulting in aggregate gross
proceeds to us of $68.3 million; 

–> the payment of estimated underwriting discount and structuring fees of $4.8 million and offering expenses of $3.2 million; 

–> subject to the negotiation of definitive terms, the issuance by us of subordinated units to an affiliate of Morgan Stanley Capital Group, Inc. in a separate
private placement at an assumed price of $16.83 per subordinated unit, resulting in proceeds to us of $7.6 million; 

–> the borrowing of $31.5 million by us under a new credit facility to be effective concurrently with the closing of this offering; 

–> the payment of $1.0 million of deferred debt issuance costs incurred in connection with our new credit facility; 

–> the payment of $98.4 million in cash to TransMontaigne Inc.; and
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–> our execution of a terminaling services agreement and an omnibus agreement with TransMontaigne Inc.

The pro forma financial statements do not give effect to an estimated $2.7 million in additional general and administration expenses we expect to incur as a result
of being a separate public entity.

The pro forma combined balance sheet assumes that the offering and the related transactions occurred as of March 31, 2005, and the pro forma combined
statements of operations assume that the offering and the related transactions occurred as of July 1, 2003.

The pro forma financial data for the year ended June 30, 2004 and the nine months ended March 31, 2005 reflect the revenues that would have been recorded in
such periods using historical volumes and the pipeline tariff and terminaling service fees as if the terminaling services agreement had been in effect for the entire
periods. Please read "Management's discussion and analysis of financial condition and results of operations—Subsequent events—Terminaling services
agreement" beginning on page 66.

 Non-GAAP and Other Financial Information.    The following table presents a non-GAAP financial measure: earnings before interest, taxes, depreciation and
amortization, or EBITDA. We explain this measure below under "—Non-GAAP Financial Measure" and reconcile it to net earnings and cash flow from operating
activities, our most directly comparable financial measures calculated and presented in accordance with GAAP.

The following table should be read together with, and is qualified in its entirety by reference to, the historical and unaudited pro forma combined financial
statements and the accompanying notes included elsewhere in this prospectus. The table should also be read together with "Management's discussion and analysis
of financial condition and results of operations" beginning on page 55.
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TransMontaigne Partners L.P.  
 

 

TransMontaigne Partners (Predecessor)  
 

 

Pro Forma  
 

 

Years ended June 30,

 

Nine months ended
March 31,

 
   

 

Nine months
ended

March 31, 2005

 
 

 

Year ended
June 30, 2004

 

  

2002(1)

 

2003(2)

 

2004

 

2004

 

2005

 

 

  

(dollars in thousands, except per unit amounts)

 
Statement of
Operations Data:                       
Revenues  $ 8,901 $ 17,043 $ 34,329 $ 25,553 $ 26,312 $ 35,846 $ 26,047 
Direct operating costs
and expenses

  (2,894)  (5,874)  (14,123)  (10,379)  (11,545)  (14,123)  (11,545)



p
         
Net operating margin   6,007  11,169  20,206  15,174  14,767  21,723  14,502 
Costs and expenses:                       
Allocated general and
administrative   (1,400)  (2,500)  (3,300)  (2,475)  (2,475)  (2,800)  (2,100)
Allocated insurance   (200)  (500)  (900)  (675)  (750)  (1,000)  (750)
Depreciation and
amortization   (1,728)  (3,588)  (5,903)  (4,346)  (4,551)  (6,515)  (5,010)
Gain on disposition of
assets, net   —  —  6  6  —  6  — 
         
Operating income   2,679  4,581  10,109  7,684  6,991  11,414  6,642 
Other income
(expense):                       

 

Interest income
(expense), net   —  —  6  —  —  (1,569)  (1,181)

 

Minority interest
share in earnings
of Razorback
Pipeline   (525)  —  —  —  —  —  — 

         
Net earnings  $ 2,154 $ 4,581 $ 10,115 $ 7,684 $ 6,991 $ 9,845 $ 5,461 
         
Pro forma net earnings
per limited partner
unit                 $ 1.32 $ 0.73 
                   

Other Financial
Data:                       
EBITDA  $ 4,407 $ 8,169 $ 16,012 $ 12,030 $ 11,542 $ 17,929 $ 11,652 
Net cash provided by
operating activities  $ 4,545 $ 8,469 $ 16,532 $ 11,526 $ 11,352       
Net cash (used) by
investing activities  $ (7,115) $ (95,949) $ (3,256) $ (2,237) $ (2,119)       
Net cash provided
(used) by financing
activities  $ 2,592 $ 87,448 $ (13,292) $ (9,298) $ (9,221)       
Additions to property,
plant and equipment:                       

 

Maintain existing
facilities  $ — $ 372 $ 1,955 $ 1,628 $ 739       

 

Expansion and
acquisition of
facilities  $ 7,115 $ 95,577 $ 1,327 $ 635 $ 1,380       

 

 

June 30,         
       

 

Pro Forma
March 31, 2005

   

 

March 31,
2005

  

  

2002(1)

 

2003(2)

 2004     

   

  

(dollars in thousands)

    
Balance Sheet Data:                    
Property, plant and
equipment, net  $ 29,985 $ 120,153 $ 118,012   $ 115,955   $ 115,955
Total assets  $ 30,286 $ 123,806 $ 120,886   $ 118,351   $ 119,351
Equity  $ 29,805 $ 121,834 $ 118,657   $ 116,427   $ 85,927

(1) Effective June 30, 2002, TransMontaigne Partners (Predecessor) acquired the remaining 40% interest that it did not own in the Razorback Pipeline. 

(2) The combined financial statements include the results of operations of the Coastal Fuels assets that will be contributed to TransMontaigne Partners from
the closing date of the acquisition by TransMontaigne Inc. (February 28, 2003).
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NON-GAAP FINANCIAL MEASURE 

EBITDA is used as a supplemental financial measure by external users of our financial statements, such as investors and commercial banks, to assess:

–> the financial performance of our assets without regard to financing methods, capital structure or historical cost basis; 



–> the ability of our assets to generate cash sufficient to pay interest on our indebtedness and to make distributions to our partners; 

–> our operating performance and return on invested capital as compared to those of other companies in the midstream energy sector, without regard to
financing methods and capital structure; 

–> the viability of acquisitions and capital expenditure projects and the overall rates of return on alternative investment opportunities; and 

–> with certain negotiated adjustments, our compliance with certain financial covenants included in our debt agreements.

EBITDA should not be considered an alternative to net earnings, operating income, cash flow from operating activities or any other measure of financial
performance or liquidity presented in accordance with GAAP. EBITDA excludes some, but not all, items that affect net earnings and operating income, and these
measures may vary among other companies. Therefore, EBITDA as presented below may not be comparable to similarly titled measures of other companies.

The following table presents a reconciliation of EBITDA to the most directly comparable GAAP financial measures, on a historical basis and pro forma basis, as
applicable, for each of the periods indicated.

           
 

TransMontaigne Partners L.P.

 
 

TransMontaigne Partners (Predecessor)

 
 

Pro Forma

 

 

Years ended June 30,

 

Nine months ended
March 31,   

 

Nine months
ended

March 31, 2005
 

 

Year Ended
June 30, 2004

  

2002

 

2003

 

2004

 

2004

 

2005

  

(dollars in thousands)

Reconciliation of EBITDA to
Net Earnings:                      
Net earnings  $ 2,154 $ 4,581 $ 10,115 $ 7,684 $ 6,991 $ 9,845 $ 5,461
Add:                      

 

Depreciation and
amortization   1,728  3,588  5,903  4,346  4,551  6,515  5,010

 Interest expense   —  —  —  —  —  1,575  1,181

 

Minority interest share in
earnings of Razorback
Pipeline   525  —  —  —  —  —  —

Deduct—interest income   —  —  (6)  —  —  (6)  —
        
EBITDA  $ 4,407 $ 8,169 $ 16,012 $ 12,030 $ 11,542 $ 17,929 $ 11,652
        
Reconciliation of EBITDA to
Net cash provided by
operating activities:                      
Net cash provided by
operating activities  $ 4,545 $ 8,469 $ 16,532 $ 11,526 $ 11,352      
Add—gain on disposition of
assets, net   —  —  6  6  —      
Deduct—interest income   —  —  (6)  —  —      
Changes in operating assets
and liabilites   (138)  (300)  (520)  498  190      
            
EBITDA  $ 4,407 $ 8,169 $ 16,012 $ 12,030 $ 11,542      
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Risk factors 

Limited partner interests are inherently different from the capital stock of a corporation, although many of the business risks to which we are subject are similar
to those that would be faced by a corporation engaged in a similar business. You should carefully consider the following risk factors together with all of the other
information included in this prospectus in evaluating an investment in our common units.

If any of the following risks were actually to occur, our business, financial condition, or results of operations could be materially adversely affected. In that case,
we might not be able to pay distributions on our common units, the trading price of our common units could decline, and you could lose all or part of your
investment.

RISKS INHERENT IN OUR BUSINESS 



We may not have sufficient cash from operations to enable us to pay the minimum quarterly distribution following establishment of cash reserves and
payment of fees and expenses, including payments to our general partner. 

We may not have sufficient available cash from operating surplus each quarter to pay the minimum quarterly distribution. The amount of cash we can distribute
on our units principally depends upon the amount of cash we generate from our operations, which will fluctuate from quarter to quarter based on, among other
things:

–> the terminaling service fees and tariffs we charge; 

–> the volume of refined products throughput at our terminals and transported in our pipeline; and 

–> the level of our operating costs, including payments to our general partner.

In addition, the actual amount of cash we will have available for distribution will depend on other factors such as:

–> the level of capital expenditures we make; 

–> the restrictions contained in our credit facility; 

–> our debt service requirements; 

–> the cost of acquisitions, if any; 

–> fluctuations in our working capital needs; 

–> our ability to borrow under our credit facility to make distributions to our unitholders; and 

–> the amount, if any, of cash reserves established by our general partner.

If the assumptions set forth in "Cash available for distribution" are not realized, we may not be able to pay the minimum quarterly distribution or any amount on
the common units, in which event the market price of the common units may decline materially. You should be aware that the amount of cash we have available
for distribution depends primarily on our cash flow, and not solely on profitability, which will be affected by non-cash items. As a result, we may make cash
distributions during periods when we record losses for financial accounting purposes and may not make cash distributions during periods when we record net
earnings for financial accounting purposes.
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On a pro forma, as adjusted basis, we would not have had sufficient available cash to pay the full minimum quarterly distribution on all units for the
year ended June 30, 2004 and for the nine months ended March 31, 2005. 

The amount of available cash we need to pay the minimum quarterly distribution for four quarters on the common units, the subordinated units and the general
partner interest to be outstanding immediately after this offering is approximately $11.9 million. Our pro forma, as adjusted, available cash from operating surplus
generated during the year ended June 30, 2004 would have been sufficient to allow us to pay the full minimum quarterly distribution on the common units, but
insufficient by $0.2 million to pay the full minimum quarterly distribution on the subordinated units during that period. Our pro forma, as adjusted, available cash
from operating surplus generated during the nine months ended March 31, 2005 would have been sufficient to allow us to pay the full minimum quarterly
distribution on the common units, but insufficient by $1.2 million to pay the full minimum quarterly distribution on the subordinated units during that period. For
a calculation of our ability to make distributions to unitholders based on our pro forma results in the year ended June 30, 2004 and the nine months ended
March 31, 2005, please read "Cash available for distribution" beginning on page 50 and Appendix C.

We depend upon TransMontaigne Inc. for a substantial majority of our revenues and if those revenues were reduced, there would be a material adverse
effect on our results of operations and ability to make distributions to our unitholders. 

For the year ended June 30, 2004 and the nine months ended March 31, 2005, TransMontaigne Inc. accounted for approximately 60.5% and 60.9%, respectively,
of our pro forma revenues. We expect to continue to derive a substantial majority of our revenues from TransMontaigne Inc. for the foreseeable future. Because of
TransMontaigne Inc.'s position as a major customer of our business, events which adversely affect TransMontaigne Inc.'s creditworthiness or business operations
may adversely affect our financial condition or results of operations. If TransMontaigne Inc. is unable to meet its minimum revenue commitment for any reason,
then our revenues would decline and our ability to make distributions to our unitholders would be reduced. Therefore, we are indirectly subject to the business
risks of TransMontaigne Inc., many of which are similar to the business risks we face. In particular, these business risks include the following:

–> TransMontaigne Inc.'s inability to negotiate distribution and marketing contracts on favorable terms; 

–> contract non-performance by TransMontaigne Inc.'s customers; 

–> Morgan Stanley's failure to perform under its product supply agreement with TransMontaigne Inc., which would adversely affect TransMontaigne Inc.'s
ability to acquire supplies of gasoline and distillates and deliver them to its customers on a timely basis; 

–> a material decline in refined petroleum product supplies, which could increase TransMontaigne Inc.'s terminaling, storage and throughput costs on a per-
barrel basis; and 

–> various operational risks to which TransMontaigne Inc.'s business is subject.



While Morgan Stanley supplies TransMontaigne Inc. with a substantial majority of its light refined products pursuant to the product supply agreement, it does not
supply heavy refined products such as residual fuel oils. The availability of supplies of heavy refined products is essential to TransMontaigne Inc.'s operations. A
material decline in heavy refined product supplies could adversely affect TransMontaigne Inc.'s revenues from contract sales. Such a material decline in product
supplies
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may be caused by natural disasters, adverse weather conditions, terrorist attacks and other events beyond TransMontaigne Inc.'s control.

Because the substantial majority of our active terminal storage capacity will be utilized by TransMontaigne Inc. pursuant to the terminaling services agreement,
we do not expect to materially increase our revenues from third party customers in the near term unless we undertake significant acquisition or construction
projects. Therefore, we do not expect our dependence on TransMontaigne Inc. for a substantial majority of our revenues to decrease in the near future.

We are subject to the credit risk of TransMontaigne Inc., and TransMontaigne Inc.'s leverage and creditworthiness could adversely affect our ability to
grow our business and make distributions to our unitholders. 

TransMontaigne Inc. had approximately $nil million in outstanding borrowings under a senior secured working capital credit facility and $200.0 million
aggregate principal amount of non-investment grade senior subordinated notes as of March 31, 2005. Though we will have no indebtedness rated by any credit
rating agency at the closing of this offering, we may have rated debt in the future. Credit rating agencies such as Standard & Poor's and Moody's may consider
TransMontaigne Inc.'s debt ratings when assigning ours, because of TransMontaigne Inc.'s ownership interest in and control of us, the strong operational links
between TransMontaigne Inc. and us, and our reliance on TransMontaigne Inc. for a substantial majority of our revenues. If one or more credit rating agencies
were to downgrade the outstanding indebtedness of TransMontaigne Inc., we could experience an increase in our borrowing costs or difficulty accessing capital
markets. Such a development could adversely affect our ability to grow our business and to make distributions to unitholders.

We are exposed to the credit risks of our key third party customers, and any material nonpayment or nonperformance by such customers could reduce
our ability to make distributions to our unitholders. 

In addition to our dependence on TransMontaigne Inc., we are subject to risks of loss resulting from nonpayment or nonperformance by our third party customers.
Some of our customers may be highly leveraged and subject to their own operating and regulatory risks. Any material nonpayment or nonperformance by our
other key customers could require us to pursue substitute customers for our affected assets or provide alternative services. There can be no assurance that any
such efforts would be successful or would provide similar fees. Additionally, we may incur substantial costs if modifications to our terminals are required in order
to attract substitute customers or provide alternative services. These events would reduce our ability to make distributions to our unitholders. We derived
approximately 24.1% and 24.8% of our pro forma revenues for the year ended June 30, 2004 and the nine months ended March 31, 2005, respectively, from a
contract with Trigeant EP, Ltd., a marketer of asphalt products to the housing, transportation and construction industries. In April 2005, Trigeant assigned its
terminaling services contract with us to Gulf Atlantic Refining & Marketing, LP.

TransMontaigne Inc.'s obligations under the terminaling services agreement may be reduced or suspended in some circumstances, which would reduce
our ability to make distributions to our unitholders. 

Some of the circumstances under which TransMontaigne Inc.'s obligations under the terminaling services agreement may be permanently reduced are within the
exclusive control of TransMontaigne Inc. Any such permanent reduction would reduce our ability to make distributions to our unitholders. For example, if we and
TransMontaigne Inc. cannot agree on a surcharge to cover
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substantial and unanticipated capital expenditures at any of our terminals in order to comply with new laws or regulations, and if we are not able to direct the
affected refined products to mutually acceptable alternative terminaling assets that we own, either party will have the right to remove the assets from the
terminaling services agreement, and TransMontaigne Inc.'s minimum revenue commitment will be correspondingly reduced. Additionally, the fees payable to us
under the terminaling services agreement will not be adjusted for the effects of inflation. Substantial inflation would decrease the value of TransMontaigne Inc.'s
minimum revenue commitment to us under the agreement, and could adversely affect our ability to make distributions. TransMontaigne Inc.'s obligations would
be temporarily suspended during the occurrence of a force majeure event that is outside the control of the parties in some circumstances. Please read "Business—
Our relationship with TransMontaigne Inc.—Terminaling services agreement" beginning on page 70.

If TransMontaigne Inc. does not continue to engage us to provide services after the expiration of the terminaling services agreement, or if we are unable
to secure comparable alternative arrangements, our ability to make distributions to our unitholders will be adversely affected. 

TransMontaigne Inc.'s obligations under the terminaling services agreement expire on December 31, 2011, subject thereafter to automatic one-year renewals if
neither party provides notice of termination. After the expiration of the terminaling services agreement, we cannot assure you that TransMontaigne Inc. will
continue to engage us to provide services, that the terms of any renegotiated agreement will be as favorable as the agreement it replaces, or that we will be able to
generate additional revenues from third parties. To the extent TransMontaigne Inc. does not extend or renew the terminaling services agreement, or if we extend
or renew the terminaling services agreement on less favorable terms, our financial condition and ability to make distributions to our unitholders may be adversely
affected. While the majority of our assets service TransMontaigne Inc.'s existing distribution and marketing business in Florida, Southwest Missouri and
Northwest Arkansas and are well-situated to suit TransMontaigne Inc.'s needs, TransMontaigne Inc. could decide to obtain services from our competitors, many
of whom have facilities in the same geographic areas as ours.



If we do not make acquisitions on economically acceptable terms, any future growth will be limited. 

Our ability to grow and to increase distributions to unitholders is dependent principally on our ability to make acquisitions that result in an increase in adjusted
operating surplus per unit. Our acquisition strategy is based, in part, on our expectation of ongoing divestitures of refined product terminal and pipeline assets by
large industry participants. A material decrease in such divestitures would limit our opportunities for future acquisitions and could adversely affect our operations
and cash flows available for distribution to our unitholders.

In addition, we may be unable to make such accretive acquisitions for any of the following reasons, among others:

–> because we are unable to identify attractive acquisition candidates or negotiate acceptable purchase contracts with them, or acceptable throughput
contracts with them or TransMontaigne Inc.; 

–> because we are unable to raise financing for such acquisitions on economically acceptable terms; or 

–> because we are outbid by competitors, some of which are substantially larger than us and have greater financial resources and lower costs of capital than
we do.
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If we consummate future acquisitions, our capitalization and results of operations may change significantly. You will not have an opportunity to evaluate the
economics, financial and other relevant information that we will consider in making acquisitions.

Any acquisitions we make are subject to substantial risks, which could reduce our ability to make distributions to our unitholders. 

Even if we consummate acquisitions that we believe will be accretive, they may in fact result in no increase or even a decrease in adjusted operating surplus per
unit. Any acquisition involves potential risks, including risks that we may:

–> fail to realize anticipated benefits, such as new customer relationships, cost-savings or cash flow enhancements; 

–> decrease our liquidity by using a significant portion of our available cash or borrowing capacity to finance acquisitions; 

–> significantly increase our interest expense or financial leverage if we incur additional debt to finance acquisitions; 

–> encounter difficulties operating in new geographic areas or new lines of business; 

–> incur or assume unanticipated liabilities, losses or costs associated with the business or assets acquired, including upon exercise of our options with
TransMontaigne Inc., for which we are not indemnified or for which the indemnity is inadequate; 

–> be unable to hire, train or retain qualified personnel to manage and operate our growing business and assets; 

–> less effectively manage our historical assets, due to the diversion of management's attention from other business concerns; or 

–> incur other significant charges, such as impairment of goodwill or other intangible assets, asset devaluation or restructuring charges.

If any acquisitions we ultimately consummate do not generate expected increases in adjusted operating surplus, our ability to make distributions to our
unitholders will be reduced.

Our options to purchase additional refined product terminals from TransMontaigne Inc. are subject to significant risks and uncertainty, and thus these
options may never be exercised, which could limit our ability to grow our business. 

At the closing of this offering, TransMontaigne Inc. will grant us exclusive options to purchase additional refined product terminals. The exercise of any of the
options will be subject to the negotiation of a purchase price and a terminaling services agreement relating to the terminals proposed to be purchased, and may be
conditioned on obtaining various consents. Such consents may include consents of the holders of TransMontaigne Inc.'s equity or debt securities or governmental
consents. We can offer no assurance that we will be able to successfully negotiate a purchase price or that any necessary consents will be obtained. Additionally,
the conflicts committee of our general partner may conclude that it does not wish to cause us to exercise these options when they become exercisable, and their
decision will not be subject to unitholder approval. The conflicts committee may reach this conclusion for a variety of reasons, including:

–> the acquisition of the assets would not result in an increase in adjusted operating surplus per unit;
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–> environmental or other liabilities associated with the terminals could reduce the likelihood of the assets increasing adjusted operating surplus per unit; 

–> general economic conditions could make the operation of the assets less profitable; or 

–> a determination, on the basis of advice of counsel, that the assets produce an amount of income that is not "qualifying income" within the meaning of
Section 7704 of the Internal Revenue Code that makes the acquisition undesirable (please read "Material tax consequences—Partnership status" beginning
on page 134).



If the conflicts committee elects not to cause us to exercise an option, or if for any other reason the exercise of an option is not consummated,
TransMontaigne Inc. or another purchaser of the relevant assets may use the assets to compete with us.

Furthermore, if we do exercise any of the options, the acquisition will be subject to the same risks described in "—If we do not make acquisitions on
economically acceptable terms, any future growth will be limited."

We may not be able to obtain financing for the exercise of our options to purchase additional refined product terminals from TransMontaigne Inc.,
which could limit our ability to grow our business. 

Even if the conflicts committee concludes that exercising one of the options would be beneficial to us, we may be unable to obtain the financing necessary to
exercise the option. To fund the exercise of an option, we would be required to use cash from operations or incur borrowings or raise capital through the sale of
debt or additional equity securities. Use of cash from operations will reduce cash available for distributions to unitholders. Our ability to obtain bank financing or
to access the capital markets for future offerings may be limited by our financial condition at the time of any such financing or offering, as well as by adverse
market conditions resulting from, among other things, general economic conditions and contingencies and uncertainties that are beyond our control. Even if we
are successful in obtaining necessary funds, the terms of such financings could limit our ability to pay cash distributions to unitholders. In addition, incurring
additional debt may significantly increase our interest expense and financial leverage, and issuing additional equity securities may result in significant unitholder
dilution and would increase the aggregate amount of cash required to meet our minimum quarterly distribution to unitholders, which could have a material
adverse effect on our ability to make cash distributions.

Expanding our business by constructing new assets subjects us to risks that the project may not be completed on schedule, and that the costs associated
with the project may exceed our expectations, which could cause our cash available for distributions to our unitholders to be less than anticipated. 

The construction of additions or modifications to our existing terminal and pipeline systems, and the construction of new terminals and pipelines, involves
numerous regulatory, environmental, political, legal and operational uncertainties beyond our control and requires the expenditure of significant amounts of
capital. If we undertake these projects, they may not be completed on schedule or at all or at the budgeted cost. Moreover, our revenues may not increase
immediately upon the expenditure of funds on a particular project. For instance, if we construct a terminal, the construction may occur over an extended period of
time, and we will not receive any material increases in revenues until the project is completed. Moreover, we may construct facilities to capture anticipated future
growth in consumption of refined products in a market in which such growth does not materialize.
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Our revenues from third party customers are generated under contracts that must be renegotiated periodically and that allow the customer to reduce or
suspend performance in some circumstances, which could cause our revenues from those contracts to decline and reduce our ability to make
distributions to our unitholders. 

Some of our contract-based revenues from customers other than TransMontaigne Inc. are generated under contracts with terms which allow the customer to
reduce or suspend performance under the contract in specified circumstances, such as the occurrence of a catastrophic event to our or the customer's operations.
The occurrence of an event which results in a material reduction or suspension of our customer's performance could reduce our ability to make distributions to our
unitholders.

Some of our contracts with third party customers have terms of one year or less. As these contracts expire, they must be extended and renegotiated or replaced.
We may not be able to extend, renegotiate or replace these contracts when they expire, and the terms of any renegotiated contracts may not be as favorable as the
contracts they replace. In particular, our ability to extend or replace contracts could be harmed by competitive factors we cannot control, such as those described
below under "—Competition from other terminals and pipelines that are able to supply TransMontaigne Inc.'s and its affiliates' customers with refined petroleum
products at a lower price could reduce our ability to make distributions to our unitholders." If we cannot successfully renew significant contracts or must renew
them on less favorable terms, our revenues from these arrangements could decline and our ability to make distributions to our unitholders could suffer.

A significant decrease in demand for refined products in the areas served by our terminals and pipeline would reduce our ability to make distributions
to our unitholders. 

A sustained decrease in demand for refined products in the areas served by our terminals and pipeline could significantly reduce our revenues and, therefore,
reduce our ability to make or increase distributions to our unitholders. Factors that could lead to a decrease in market demand include:

–> a recession or other adverse economic condition that results in lower spending by consumers on gasolines, distillates, and travel; 

–> an increase in the market price of crude oil that leads to higher refined product prices; 

–> higher fuel taxes or other governmental or regulatory actions that increase, directly or indirectly, the cost of gasolines or other refined products; 

–> a decline in demand in the cruise ship industry, which is a significant source of revenue to TransMontaigne Inc.; and 

–> a shift by consumers to more fuel-efficient or alternative fuel vehicles or an increase in fuel economy, whether as a result of technological advances by
manufacturers, pending legislation proposing to mandate higher fuel economy, or otherwise.

Competition from other terminals and pipelines that are able to supply TransMontaigne Inc.'s and its affiliates' customers with refined petroleum
products storage capacity at a lower price could reduce our ability to make distributions to our unitholders. 



We face competition from other terminals and pipelines that may be able to supply TransMontaigne Inc. and other distribution and marketing customers with
integrated terminaling services on a more competitive basis. We compete with national, regional and local terminal and pipeline companies, including the major
integrated oil companies, of widely varying sizes, financial resources and experience. These competitors include BP p.l.c., Chevron U.S.A. Inc., CITGO
Petroleum
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Corporation, Exxon Mobil Corporation, Amerada Hess Corporation, Magellan Midstream Partners, L.P., Marathon Ashland Petroleum, LLC, Motiva Enterprises
LLC, Murphy Oil Corporation and terminals in the Caribbean. Several of our competitors conduct portions of their operations through publicly traded
partnerships with structures similar to ours, including Sunoco, Inc. and its affiliate Sunoco Logistics Partners L.P., Holly Corporation and its affiliate Holly
Energy Partners, L.P., Valero Energy Corporation and its affiliate Valero L.P., and Kinder Morgan, Inc. and its affiliate Kinder Morgan Energy Partners, L.P. Our
ability to compete could be harmed by factors we cannot control, including:

–> price competition from terminal and pipeline companies, some of which are substantially larger than us and have greater financial resources, and control
substantially greater refined product storage capacity, than we do; 

–> the perception that another company can provide better service; and 

–> the availability of alternative supply points, or supply points located closer to TransMontaigne Inc.'s customers' operations.

If we are unable to compete with services offered by other petroleum enterprises, our ability to make distributions to our unitholders may be adversely affected.

Due to our lack of asset and geographic diversification, adverse developments in our terminals or pipeline operations or operating areas would reduce
our ability to make distributions to our unitholders. 

We rely exclusively on the revenues generated from our terminals and pipeline operations. Furthermore, all of our assets are located in Florida or in Southwest
Missouri and Northwest Arkansas. Due to our lack of diversification in asset type and location, an adverse development in these businesses or areas, including
adverse developments due to catastrophic events or weather and decreases in demand for petroleum products, would have a significantly greater impact on our
financial condition and results of operations than if we maintained more diverse assets.

Our operations are subject to governmental laws and regulations relating to the protection of the environment that may expose us to significant costs
and liabilities. 

The risk of substantial environmental costs and liabilities is inherent in terminal and pipeline operations and we may incur substantial environmental costs and
liabilities. Our operations and activities are subject to significant federal, state and local laws and regulations relating to the protection of the environment, and the
possibility exists that new, stricter laws, regulations or enforcement policies could significantly increase our compliance costs and the cost of any remediation that
may become necessary, some of which may be material. Various governmental authorities, including the U.S. Environmental Protection Agency, have the power
to enforce compliance with these regulations and the permits issued under them, and violators are subject to administrative, civil and criminal penalties, including
civil fines, injunctions or both. Joint and several strict liability may be incurred without regard to fault, or the legality of the original conduct, under the
Comprehensive Environmental Response, Compensation, and Liability Act of 1980, the Resource Conservation and Recovery Act and the analogous state laws
for the remediation of contaminated areas. Private parties, including the owners of properties located near our terminal facilities or through which our pipeline
system passes, also may have the right to pursue legal actions to enforce compliance, as well as seek
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damages for non-compliance with environmental laws and regulations or for personal injury or property damage.

We currently own, operate, or lease numerous properties and facilities that for many years have been used for industrial activities, including refined product
terminaling operations. Owners, tenants or users of these properties may have disposed of or released hydrocarbons or solid wastes on or under them.
Additionally, some sites we operate are located near current or former terminal operations. There is a risk that contamination has migrated from those sites to
ours. Increasingly strict environmental laws, regulations and enforcement policies and claims for damages and other similar developments could result in
substantial costs and liabilities, and our ability to make distributions to our unitholders could suffer as a result. Please read "Business—Environmental matters"
beginning on page 87 for more information.

We could face significant costs and liabilities if third parties with whom we do business do not comply with environmental regulations. 

Because we and our customers rely on marine transportation of refined product to our terminals in Florida, our operations could be adversely affected if the third
parties that ship refined product to our terminals incur additional costs or liabilities associated with marine environmental regulation. Third party shippers
adversely affected by environmental regulation could increase their charges or discontinue service altogether.

Our business involves many hazards and operational risks, including adverse weather conditions, which could cause us to incur substantial liabilities. 

Our operations are subject to the many hazards inherent in the transportation and terminaling of petroleum products, including:

–> explosions, fires, accidents; 



–> extreme weather conditions, such as hurricanes, tropical storms, and rough seas, which are common in Florida; 

–> damage to pipelines, storage tanks and related equipment; 

–> leaks or releases of petroleum products into the environment; and 

–> acts of terrorism or vandalism.

If any of these events were to occur, we could suffer 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. In addition, mechanical malfunctions,
faulty measurement or other errors may result in significant costs or lost revenues.

We are not fully insured against all risks incident to our business, and could incur substantial liabilities as a result. 

In accordance with typical industry practice, we do not have any property insurance on the Razorback Pipeline. Furthermore, we may not be able to maintain or
obtain insurance of the type and amount we desire at reasonable rates. As a result of market conditions, premiums and deductibles for certain of our insurance
policies have increased substantially, and could escalate further. In some instances, certain insurance could become unavailable or available only for reduced
amounts of coverage. For
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example, our insurance carriers require broad exclusions for losses due to terrorist acts. If we were to incur a significant liability for which we were not fully
insured, it could have a material adverse effect on our financial position and ability to make distributions to unitholders.

We share some insurance policies, including our general liability policy, with TransMontaigne Inc. These policies contain caps on the insurer's maximum liability
under the policy, and claims made by either of TransMontaigne Inc. or us are applied against the caps. The possibility exists that, in any event in which we wish
to make a claim under a shared insurance policy, our claim could be denied or only partially satisfied due to claims made by TransMontaigne Inc. against the
policy cap.

We are subject to strict regulations at many of our facilities regarding employee safety, and failure to comply with these regulations could adversely
affect our ability to make distributions to our unitholders. 

The workplaces associated with the terminals and pipeline we operate are subject to the requirements of the federal Occupational Safety and Health Act, or
OSHA, and comparable state statutes that regulate the protection of the health and safety of workers. In addition, the OSHA hazard communication standard
requires that we maintain information about hazardous materials used or produced in our operations and that we provide this information to employees, state and
local government authorities, and local residents. Failure to comply with OSHA requirements, including general industry standards, record keeping requirements
and monitoring of occupational exposure to regulated substances, could adversely affect our ability to make distributions to our unitholders if we are subjected to
fines or significant compliance costs.

Our debt levels may limit our flexibility in obtaining additional financing and in pursuing other business opportunities. 

Assuming we had completed this offering and the related transactions on March 31, 2005, our pro forma combined indebtedness would have been $31.5 million.
In addition, we anticipate having capacity to borrow under our new credit facility that we expect to be effective upon completion of this offering. Following this
offering, we will continue to have the ability to incur additional debt, subject to limitations in our credit facility. Our level of debt could have important
consequences to us, including the following:

–> our ability to obtain additional financing, if necessary, for working capital, capital expenditures, acquisitions or other purposes may be impaired or such
financing may not be available on favorable terms; 

–> we will need a substantial portion of our cash flow to make principal and interest payments on our debt, reducing the funds that would otherwise be
available for operations, future business opportunities and distributions to unitholders; 

–> our debt level will make us more vulnerable to competitive pressures or a downturn in our business or the economy generally; and 

–> our debt level may limit our flexibility in responding to changing business and economic conditions.

Our ability to service our debt will depend upon, among other things, our future financial and operating performance, which will be affected by prevailing
economic conditions and financial, business, regulatory and other factors, some of which are beyond our control. Our ability to service debt under our credit
facility also will depend on market interest rates, since we anticipate that the interest rates applicable to our borrowings will fluctuate with LIBOR or the prime
rate. If our
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operating results are not sufficient to service our current or future indebtedness, we will be forced to take actions such as reducing distributions, reducing or
delaying our business activities, acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing our debt, or seeking additional equity
capital. We may not be able to effect any of these actions on satisfactory terms, or at all.



Restrictions in our debt agreements may prevent us from engaging in some beneficial transactions or paying distributions to our unitholders. 

Our new credit facility contains covenants limiting our ability to make distributions to unitholders. In addition, our credit facility contains various covenants that
limit, among other things, our ability to incur indebtedness, grant liens or enter into a merger, consolidation or sale of assets. Furthermore, our credit facility
contains covenants requiring us to maintain certain financial ratios and tests. Any subsequent refinancing of our current debt may have similar or greater
restrictions. Please read "Management's discussion and analysis of financial condition and results of operations—Liquidity and capital resources—Senior secured
credit facility" beginning on page 64.

Terrorist attacks, and the threat of terrorist attacks, have resulted in increased costs to our business. Continued hostilities in the Middle East or other
sustained military campaigns may adversely impact our ability to make distributions to our unitholders. 

The long-term impact of terrorist attacks, such as the attacks that occurred on September 11, 2001, and the threat of future terrorist attacks, on the energy
transportation industry in general, and on us in particular, is not known at this time. Increased security measures taken by us as a precaution against possible
terrorist attacks have resulted in increased costs to our business. Uncertainty surrounding continued hostilities in the Middle East or other sustained military
campaigns may affect our operations in unpredictable ways, including the possibility that infrastructure facilities could be direct targets of, or indirect casualties
of, an act of terrorism.

Rate regulation may not allow us to recover the full amount of increases in the costs of operating our refined product pipeline, which would adversely
affect our revenues and cash flow, and our ability to make distributions to our unitholders. 

The primary rate-making methodology of the Federal Energy Regulatory Commission, or FERC, is price indexing. We use this methodology in our refined
product pipeline operations. The indexing method allows a pipeline to increase its rates by a percentage equal to the change in the producer price index for
finished goods. If the index falls, we will be required to reduce our rates that are based on the FERC's price indexing methodology if they exceed the new
maximum allowable rate. In addition, changes in the index might not be large enough to fully reflect actual increases in our costs. The FERC's rate-making
methodologies may limit our ability to set rates based on our true costs or may delay the use of rates that reflect increased costs. Any of the foregoing would
adversely affect our revenues and cash flow, and our ability to make distributions to our unitholders.

If our interstate rates are successfully challenged, we could be required to reduce our tariff, which would reduce our revenues and our ability to make
distributions to our unitholders. 

Under the Energy Policy Act adopted in 1992, the rates on the Razorback Pipeline were deemed just and reasonable, or "grandfathered." As that Act applies to
our rates, a person challenging a grandfathered rate must, as a threshold matter, establish that a substantial change has occurred since the date of enactment of the
Act, in either the economic circumstances or the nature of the service that
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formed the basis for the rate. A complainant might assert that the creation of the partnership itself constitutes such a change, an argument that has not previously
been specifically addressed by the FERC. If the FERC were to find a substantial change in circumstances, then our existing rates could be subject to detailed
review. If our rates were found to be in excess of levels justified by our cost of service, the FERC could order us to reduce our rates. Any such reductions would
result in lower revenues and cash flows and would reduce our ability to make distributions to our unitholders.

RISKS INHERENT IN AN INVESTMENT IN US 

TransMontaigne Inc. controls our general partner, which has sole responsibility for conducting our business and managing our operations.
TransMontaigne Inc. has conflicts of interest and limited fiduciary duties, which may permit it to favor its own interests to your detriment. 

Following the offering, TransMontaigne Services Inc., a wholly owned subsidiary of TransMontaigne Inc., will own and control our general partner. Although our
general partner has a fiduciary duty to manage us in a manner beneficial to us and our unitholders, the directors and officers of our general partner have a
fiduciary duty to manage our general partner in a manner beneficial to its owner, TransMontaigne Services Inc. Furthermore, three of our general partner's
directors, and all of its executive officers, are directors or officers of TransMontaigne Inc. Therefore, conflicts of interest may arise between TransMontaigne Inc.
and its affiliates, including our general partner, on the one hand, and us and our unitholders, on the other hand. In resolving those conflicts of interest, our general
partner may favor its own interests and the interests of its affiliates over the interests of our unitholders. Please read "—Our partnership agreement limits our
general partner's fiduciary duties to our unitholders and restricts the remedies available to unitholders for actions taken by our general partner that might
otherwise constitute breaches of fiduciary duty" beginning on page 30.

The following are potential conflicts of interest:

–> TransMontaigne Inc., as a user of our pipeline and terminals, has an economic incentive not to cause us to seek a higher tariff or higher terminaling
service fees, even if such higher rates or terminaling service fees would reflect rates that could be obtained in arm's-length, third-party transactions; 

–> TransMontaigne Inc. may engage in competition with us under certain circumstances. Please read "—TransMontaigne Inc. may engage in competition
with us under certain circumstances" beginning on page 29; 

–> neither our partnership agreement nor any other agreement requires TransMontaigne Inc. to pursue a business strategy that favors us.
TransMontaigne Inc.'s directors and officers have a fiduciary duty to make these decisions in the best interests of the stockholders of TransMontaigne Inc.,
which may be contrary to our interests; 

–>



our general partner is allowed to take into account the interests of parties other than us, such as TransMontaigne Inc., in resolving conflicts of interest; 

–> some officers of TransMontaigne Inc. who will provide services to us also will devote significant time to the businesses of TransMontaigne Inc., and will
be compensated by TransMontaigne Inc. for the services rendered to it;
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–> our general partner has limited its liability and reduced its fiduciary duties, and also has restricted the remedies available to our unitholders for actions
that, without the limitations, might constitute breaches of fiduciary duty; 

–> our general partner determines the amount and timing of asset purchases and sales, capital expenditures, borrowings, issuance of additional partnership
securities, and reserves, each of which can affect the amount of cash that is distributed to our unitholders; 

–> our general partner determines the amount and timing of any capital expenditures and whether a capital expenditure is a maintenance capital expenditure,
which reduces operating surplus, or an expansion capital expenditure, which does not, which determination can affect the amount of cash that is
distributed to our unitholders and the ability of the subordinated units to convert to common units; 

–> our general partner may use an amount, initially equal to $11.9 million, which would not otherwise constitute operating surplus, in order to permit the
payment of cash distributions on the subordinated units or incentive distribution rights; 

–> our general partner determines which costs incurred by TransMontaigne Inc. are reimbursable by us; 

–> our partnership agreement does not restrict our general partner from causing us to pay it or its affiliates for any services rendered to us or entering into
additional contractual arrangements with any of these entities on our behalf; 

–> our general partner intends to limit its liability regarding our contractual and other obligations; 

–> our general partner may exercise its limited right to call and purchase common units if it and its affiliates own more than 80% of the common units; 

–> our general partner controls the enforcement of obligations owed to us by our general partner and its affiliates, including the terminaling services
agreement with TransMontaigne Inc.; and 

–> our general partner decides whether to retain separate counsel, accountants, or others to perform services for us.

Please read "Certain relationships and related party transactions—Omnibus agreement" beginning on page 104 and "Conflicts of interest and fiduciary duties"
beginning on page 108.

TransMontaigne Inc. may engage in competition with us under certain circumstances. 

Pursuant to the omnibus agreement, TransMontaigne Inc. will agree to offer to sell to us certain tangible assets it acquires or constructs (including assets subject
to lease or joint venture arrangements controlled by TransMontaigne Inc. and extending for more than five years, to the extent of TransMontaigne Inc.'s interest in
the assets) related to the storage, transportation or terminaling of refined petroleum products in the United States, provided such assets generate qualifying income
as defined in Section 7704 of the Internal Revenue Code. At our request, TransMontaigne Inc. will be required to make such an offer within two years of the date
of purchase or construction completion. If we decline any such offer, TransMontaigne Inc. will be free to use the asset to compete with us or to sell the asset
without restriction. If we indicate our desire to purchase the assets, but we and TransMontaigne Inc. do not agree to all of the terms of the transaction, including
the purchase price, to the terms of a terminaling services agreement or to other purchase and sale terms after negotiating in good faith, TransMontaigne Inc. would
have the right to seek an alternative purchaser willing to pay at least 105% of the purchase price we proposed. If an alternative transaction on such terms has
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not been consummated within six months, we would have the right to purchase the assets at the purchase price we originally proposed. The obligation to offer
does not apply to assets acquired by TransMontaigne Inc. in an asset exchange transaction, or to:

–> any business operated by TransMontaigne Inc. or any of its subsidiaries at the closing of this offering; 

–> any business conducted by TransMontaigne Inc. with the approval of the conflicts committee of our general partner; 

–> tangible assets acquired by TransMontaigne Inc., including as part of a larger acquisition of other assets, if the fair value of the tangible assets, as
determined in good faith by the board of directors of TransMontaigne Inc., does not exceed $10.0 million; and 

–> tangible assets, or capital improvements of tangible assets, constructed by TransMontaigne Inc., including as part of a larger construction project, if the
construction cost of the tangible assets or capital improvements, as determined in good faith by the board of directors of TransMontaigne Inc., does not
exceed $10.0 million.

In addition, any offer to sell tangible assets will be conditioned on obtaining various consents. Such consents may include consents of the holders of
TransMontaigne Inc.'s equity or debt securities. In the event that TransMontaigne Inc. or its affiliates no longer control our partnership or there is a change of
control of TransMontaigne Inc., TransMontaigne Inc.'s obligation to offer to sell assets to us will terminate.

Our partnership agreement limits our general partner's fiduciary duties to our unitholders and restricts the remedies available to unitholders for



actions taken by our general partner that might otherwise constitute breaches of fiduciary duty. 

Our partnership agreement contains provisions that reduce the standards to which our general partner would otherwise be held by state fiduciary duty law. For
example, our partnership agreement:

–> permits our general partner to make a number of decisions in its individual capacity, as opposed to in its capacity as our general partner. This entitles our
general partner to consider only the interests and factors that it desires, and it has no duty or obligation to give any consideration to any interest of, or
factors affecting, us, our affiliates or any limited partner. Examples include the exercise of its limited call right, its voting rights with respect to the units it
owns, its registration rights and its determination whether or not to consent to any merger or consolidation of the partnership; 

–> provides that the general partner shall not have any liability to us or our unitholders for decisions made in its capacity as a general partner so long as it
acted in good faith, meaning it believed that the decision was in the best interests of our partnership; 

–> generally provides that affiliated transactions and resolutions of conflicts of interest not approved by the conflicts committee of the board of directors of
our general partner and not involving a vote of unitholders must be on terms no less favorable to us than those generally being provided to or available
from unrelated third parties or be "fair and reasonable" to us, as determined by the general partner in good faith, and that, in determining whether a
transaction or resolution is "fair and reasonable," our general partner may consider the totality of the relationships between the parties involved, including
other transactions that may be particularly advantageous or beneficial to us; and 

–> provides that our general partner and its officers and directors will not be liable for monetary damages to us, our limited partners or assignees for any acts
or omissions unless there has been a
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final and non-appealable judgment entered by a court of competent jurisdiction determining that our general partner or those other persons acted in bad
faith or engaged in fraud or willful misconduct.

By purchasing a common unit, a common unitholder will become bound by the provisions in the partnership agreement, including the provisions discussed above
(please read "Description of the common units—Transfer of common units" beginning on page 115). Please read "Conflicts of interest and fiduciary duties—
Fiduciary duties" beginning on page 112.

Cost reimbursements, which will be determined by our general partner, and fees due our general partner and its affiliates for services provided will be
substantial and will reduce our cash available for distribution to you. 

Payments to our general partner will be substantial and will reduce the amount of available cash for distribution to unitholders. For three years following this
offering, we will pay TransMontaigne Inc. an administrative fee of $2.8 million per year for the provision by TransMontaigne Inc. or its affiliates of various
general and administrative services for our benefit with respect to the assets contributed to us at the closing of this offering. Additionally, we will pay
TransMontaigne Inc. an annual insurance reimbursement of $1.0 million for premiums on insurance policies covering the initially-contributed assets. Our general
partner and its affiliates will be entitled to reimbursement for all other direct expenses they incur on our behalf, including the salaries of and the cost of employee
benefits for employees working on-site at our terminals and pipeline. Our general partner will determine the amount of these expenses. Our general partner and its
affiliates also may provide us other services for which we will be charged fees as determined by our general partner. Please read "Conflicts of interest and
fiduciary duties—Conflicts of interest" beginning on page 108.

Unitholders have limited voting rights, and are not entitled to elect our general partner or its directors. 

Unlike the holders of common stock in a corporation, unitholders have only limited voting rights on matters affecting our business and, therefore, limited ability
to influence management's decisions regarding our business. Unitholders do not elect our general partner or its board of directors, and will have no right to elect
our general partner or its board of directors on an annual or other continuing basis. The board of directors of our general partner is chosen by the members of our
general partner. Furthermore, if the unitholders are dissatisfied with the performance of our general partner, they will have little ability to remove our general
partner. As a result of these limitations, the price at which the common units will trade could be diminished because of the absence or reduction of a takeover
premium in the trading price.

Even if unitholders are dissatisfied, they cannot remove our general partner without its consent. 

The unitholders will be unable initially to remove our general partner without its consent because our general partner and its affiliates will own sufficient units
upon completion of the offering to be able to prevent its removal. The vote of the holders of at least 662/3% of all outstanding units voting together as a single
class is required to remove our general partner. Following the closing of this offering, our general partner and its affiliates will own 47.9% of our common and
subordinated units. Also, if our general partner is removed without cause during the subordination period and units held by our
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general partner and its affiliates are not voted in favor of that removal, all remaining subordinated units will automatically convert into common units and any
existing arrearages on the common units will be extinguished. A removal of our general partner under these circumstances would adversely affect the common
units by prematurely eliminating their distribution and liquidation preference over the subordinated units, which would otherwise have continued until we had met
certain distribution and performance tests. Additionally, any or all of the provisions of the omnibus agreement, other than the indemnification provisions, will be
terminable by TransMontaigne Inc. at its option if our general partner is removed without cause and units held by our general partner and its affiliates are not
voted in favor of that removal. Cause is narrowly defined to mean that a court of competent jurisdiction has entered a final, non-appealable judgment finding our
general partner liable for actual fraud or willful or wanton misconduct in its capacity as our general partner. Cause does not include most cases of charges of poor



management of the business, so the removal of our general partner because of the unitholders' dissatisfaction with our general partner's performance in managing
our partnership will most likely result in the termination of the subordination period.

Our partnership agreement restricts the voting rights of unitholders owning 20% or more of our common units. 

Unitholders' voting rights are further restricted by the partnership agreement provision providing that any units held by a person that owns 20% or more of any
class of units then outstanding, other than our general partner, its affiliates, their transferees, and persons who acquired such units with the prior approval of the
board of directors of our general partner, cannot vote on any matter. Our partnership agreement also contains provisions limiting the ability of unitholders to call
meetings or to acquire information about our operations, as well as other provisions limiting the unitholders' ability to influence the manner or direction of
management.

The control of our general partner may be transferred to a third party without unitholder consent. 

Our general partner may transfer its general partner interest to a third party in a merger or in a sale of all or substantially all of its assets without the consent of the
unitholders. Furthermore, our partnership agreement does not restrict the ability of the members of our general partner from transferring their respective limited
liability company interests in our general partner to a third party. The new members of our general partner would then be in a position to replace the board of
directors and officers of our general partner with their own choices and to control the decisions taken by the board of directors and officers.

You will experience immediate and substantial dilution of $9.19 per common unit. 

The assumed initial public offering price of $20.40 per unit exceeds pro forma net tangible book value of $11.21 per unit. Based on an assumed initial public
offering price of $20.40 per unit, you will incur immediate and substantial dilution of $9.19 per common unit. This dilution results primarily because the assets
contributed by our general partner and its affiliates are recorded at their historical cost, and not their fair value, in accordance with generally accepted accounting
principles. Please read "Dilution" beginning on page 39.
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We may issue additional units without your approval, which would dilute your ownership interests. 

Our general partner, without the approval of our unitholders, may cause us to issue an unlimited number of additional units.

The issuance by us of additional common units or other equity securities of equal or senior rank will have the following effects:

–> our unitholders' proportionate ownership interest in us will decrease; 

–> the amount of cash available for distribution on each unit may decrease; 

–> because a lower percentage of total outstanding units will be subordinated units, the risk that a shortfall in the payment of the minimum quarterly
distribution will be borne by our common unitholders will increase; 

–> the relative voting strength of each previously outstanding unit may be diminished; and 

–> the market price of the common units may decline.

Our general partner has a limited call right that may require you to sell your common units at an undesirable time or price. 

If at any time our general partner and its affiliates own more than 80% of the common units, our general partner will have the right, but not the obligation, which
it may assign to any of its affiliates or to us, to acquire all, but not less than all, of the common units held by unaffiliated persons at a price not less than their then-
current market price. As a result, you may be required to sell your common units at an undesirable time or price and may not receive any return on your
investment. You also may incur a tax liability upon a sale of your units. At the completion of this offering and assuming no exercise of the over-allotment option,
our general partner and its affiliates will own 15.7% of the common units. At the end of the subordination period, assuming no additional issuances of common
units, our general partner and its affiliates will own 47.9% of the common units. For additional information about this call right, please read "The partnership
agreement—Limited call right" beginning on page 127.

Your liability may not be limited if a court finds that unitholder action constitutes control of our business. 

A general partner of a partnership generally has unlimited liability for the obligations of the partnership, except for those contractual obligations of the partnership
that are expressly made without recourse to the general partner. Our partnership is organized under Delaware law and we conduct business in a number of other
states. The limitations on the liability of holders of limited partner interests for the obligations of a limited partnership have not been clearly established in some
of the other states in which we do business. You could be liable for our obligations as if you were a general partner if:

–> a court or government agency determined that we were conducting business in a state but had not complied with that particular state's partnership statute;
or 

–> your right to act with other unitholders to remove or replace the general partner, to approve some amendments to our partnership agreement or to take
other actions under our partnership agreement constitute "control" of our business.
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Please read "The partnership agreement—Limited liability" beginning on page 119 for a discussion of the implications of the limitations of liability on a
unitholder.

Unitholders may have liability to repay distributions. 

Under certain circumstances, unitholders may have to repay amounts wrongfully returned or distributed to them. Under Section 17-607 of the Delaware Revised
Uniform Limited Partnership Act, we may not make a distribution to you if the distribution would cause our liabilities to exceed the fair value of our assets.
Delaware law provides that for a period of three years from the date of the impermissible distribution, limited partners who received the distribution and who
knew at the time of the distribution that it violated Delaware law will be liable to the limited partnership for the distribution amount. Purchasers of units who
become limited partners are liable for the obligations of the transferring limited partner to make contributions to the partnership that are known to the purchaser of
units at the time it became a limited partner and for unknown obligations if the liabilities could be determined from the partnership agreement. Liabilities to
partners on account of their partnership interests and liabilities that are non-recourse to the partnership are not counted for purposes of determining whether a
distribution is permitted.

TAX RISKS 

You should read "Material tax consequences" beginning on page 133 for a more complete discussion of the expected material federal income tax consequences of
owning and disposing of our common units.

Our tax treatment depends on our status as a partnership for federal income tax purposes, as well as our not being subject to entity-level taxation by
states. If the IRS were to treat us as a corporation or if we were to become subject to entity-level taxation for state tax purposes, then our cash available
for distribution to you would be substantially reduced. 

The anticipated after-tax benefit of an investment in the common units depends largely on our being treated as a partnership for federal income tax purposes. We
have not requested, and do not plan to request, a ruling from the IRS on this or any other matter affecting us.

If we were treated as a corporation for federal income tax purposes, we would pay federal income tax on our income at the corporate tax rate, which is currently a
maximum of 35%. Distributions to you would generally be taxed again as corporate distributions, and no income, gains, losses, deductions or credits would flow
through to you. Because a tax would be imposed upon us as a corporation, our cash available for distribution to you would be substantially reduced. Thus,
treatment of us as a corporation would result in a material reduction in the anticipated cash flow and after-tax return to you, likely causing a substantial reduction
in the value of the common units.

Current law may change, causing us to be treated as a corporation for federal income tax purposes or otherwise subjecting us to entity-level taxation. For
example, because of widespread state budget deficits, several states are evaluating ways to subject partnerships to entity-level taxation through the imposition of
state income, franchise or other forms of taxation. If any state were to impose a tax upon us as an entity, the cash available for distribution to you would be
reduced. The partnership agreement provides that if a law is enacted or existing law is modified or interpreted in a manner that subjects us to taxation as a
corporation or otherwise subjects us to entity-level taxation for federal, state or local income tax purposes, then the minimum quarterly distribution amount and
the target distribution amounts will be reduced to reflect the impact of that law on us.
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A successful IRS contest of the federal income tax positions we take may adversely impact the market for our common units, and the costs of any contest
will be borne by our unitholders and our general partner. 

We have not requested any ruling from the IRS with respect to our treatment as a partnership for federal income tax purposes or any other matter affecting us. The
IRS may adopt positions that differ from our counsel's conclusions expressed in this prospectus. It may be necessary to resort to administrative or court
proceedings to sustain some or all of our counsel's conclusions or the positions we take. A court may not agree with some or all of our counsel's conclusions or
the positions we take. Any contest with the IRS may materially and adversely impact the market for our common units and the price at which they trade. In
addition, the costs of any contest with the IRS will result in a reduction in cash available for distribution to our unitholders and our general partner and, thus, will
be borne indirectly by our unitholders and our general partner.

You may be required to pay taxes on your share of our income even if you do not receive any cash distributions from us. 

You will be required to pay federal income taxes and, in some cases, state and local income taxes on your share of our taxable income, whether or not you receive
cash distributions from us. You may not receive cash distributions from us equal to your share of our taxable income or even equal to the actual tax liability that
results from your share of our taxable income.

Tax gain or loss on the disposition of our common units could be different than expected. 

If you sell your common units, you will recognize gain or loss equal to the difference between the amount realized and your tax basis in those common units.
Prior distributions to you in excess of the total net taxable income you were allocated for a common unit, which decreased your tax basis in that common unit,
will, in effect, become taxable income to you if the common unit is sold at a price greater than your tax basis in that common unit, even if the price you receive is
less than your original cost. A substantial portion of the amount realized, whether or not representing gain, may be ordinary income to you.

Tax-exempt entities, regulated investment companies and foreign persons face unique tax issues from owning common units that may result in adverse



tax consequences to them. 

Investment in common units by tax-exempt entities, such as individual retirement accounts (known as IRAs), regulated investment companies (known as mutual
funds), and non-U.S. persons raises issues unique to them. For example, virtually all of our income allocated to organizations exempt from federal income tax,
including individual retirement accounts and other retirement plans, will be unrelated business taxable income and will be taxable to them. The American Jobs
Creation Act of 2004 generally treats income derived from the ownership of publicly traded partnerships as qualifying income to a regulated investment company,
effective for taxable years of the regulated investment company beginning after the date of enactment, October 22, 2004. For taxable years of a regulated
investment company beginning on or before the date of enactment, very little of our income will be qualifying income to the regulated investment company.
Distributions to non-U.S. persons will be reduced by withholding taxes at the highest applicable effective tax rate, and non-U.S. persons will be required to file
United States federal income tax returns and pay tax on their share of our taxable income.
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We will treat each purchaser of units as having the same tax benefits without regard to the units purchased. The IRS may challenge this treatment,
which could adversely affect the value of the common units. 

Because we cannot match transferors and transferees of common units, we will adopt depreciation and amortization positions that may not conform with all
aspects of existing Treasury regulations. A successful IRS challenge to those positions could adversely affect the amount of tax benefits available to you. It also
could affect the timing of these tax benefits or the amount of gain from your sale of common units and could have a negative impact on the value of our common
units or result in audit adjustments to your tax returns. Please read "Material tax consequences—Uniformity of units" beginning on page 144 for a further
discussion of the effect of the depreciation and amortization positions we will adopt.

You likely will be subject to state and local taxes and return filing requirements as a result of investing in our common units. 

In addition to federal income taxes, you will likely be subject to other taxes, such as state and local income taxes, unincorporated business taxes and estate,
inheritance, or intangible taxes that are imposed by the various jurisdictions in which we do business or own property. You likely will be required to file state and
local income tax returns and pay state and local income taxes in some or all of these various jurisdictions. Further, you may be subject to penalties for failure to
comply with those requirements. We initially will own property and conduct business in Florida, Arkansas and Missouri. Of those states, Florida does not
currently impose a state income tax. We may own property or conduct business in other states or foreign countries in the future. It is your responsibility to file all
federal, state and local tax returns. Our counsel has not rendered an opinion on the state and local tax consequences of an investment in our common units.
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Use of proceeds 

We expect to receive net proceeds of approximately $63.5 million from the sale of 3,350,000 common units offered by this prospectus, after deducting
underwriting discounts and structuring fees but before paying estimated offering expenses.

We intend to use the net proceeds of this offering, together with proceeds of approximately $7.6 million from the separate private placement of 450,000
subordinated units to an affiliate of Morgan Stanley Capital Group, Inc. and borrowings of approximately $31.5 million under our new credit facility, to:

–> pay $98.4 million in cash to TransMontaigne Inc.; 

–> pay $3.2 million of expenses associated with the offering and related formation transactions; and 

–> pay $1.0 million of deferred debt issuance costs incurred in connection with our new credit facility.

The net proceeds from any exercise of the underwriters' over-allotment option will be used to redeem from TransMontaigne Inc. a number of common units equal
to the number of common units issued upon exercise of the over-allotment option, at a price per common unit equal to the proceeds per common unit before
expenses but after underwriting discounts and commissions.
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Capitalization 

The following table shows:

–> our historical capitalization as of March 31, 2005; and 

–> our pro forma capitalization as of March 31, 2005, adjusted to reflect the offering of the common units, the separate private placement of subordinated
units to an affiliate of Morgan Stanley Capital Group, Inc., the borrowing under our credit facility and the application of the net proceeds in the manner
described under "Use of proceeds."



This table is derived from, should be read together with and is qualified in its entirety by reference to our historical and pro forma combined financial statements
and the accompanying notes included elsewhere in this prospectus.

  

As of
March 31, 2005

  

Actual

 

Pro forma

  

(in thousands)

Credit facility  $ — $ 31,500
   
Equity:       
 TransMontaigne Partners (Predecessor)   116,427  —
 TransMontaigne Partners L.P.:       
  Held by public:       
   Common units   —  60,356
  Held by an affiliate of Morgan Stanley Capital Group, Inc.:       
   Subordinated units   —  7,574
  Held indirectly by TransMontaigne Inc.:       
   Common units   —  3,075
   Subordinated units   —  14,187
   General partner interest   —  735
   
    Total equity   116,427  85,927
   
    Total capitalization  $ 116,427 $ 117,427
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Dilution 

Dilution is the amount by which the offering price will exceed the net tangible book value per unit after the offering. Based on an assumed initial public offering
price of $20.40 per common unit, on a pro forma basis as of March 31, 2005, after giving effect to the offering of common units and the related transactions, our
net tangible book value was approximately $83.5 million, or $11.21 per unit. Purchasers of common units in this offering will experience substantial and
immediate dilution in net tangible book value per common unit for financial accounting purposes, as illustrated in the following table.

Assumed initial public offering price per common unit     $ 20.40
Pro forma net tangible book value per unit before the offering(1)  $ 4.54   
Increase in net tangible book value per unit attributable to purchasers in the offering   6.67   
     
Less: Pro forma net tangible book value per unit after the offering(2)      11.21
     
Immediate dilution in net tangible book value per common unit to purchasers in the offering     $ 9.19
     

(1) Determined by dividing the number of units (622,500 common units, 2,872,266 subordinated units and a 2% general partner interest represented by 148,873 general partner units) to be issued to our
general partner and its affiliates for their contribution of assets and liabilities to us into the net tangible book value of the contributed assets and liabilities. 

(2) Determined by dividing the total number of units (3,972,500 common units, 3,322,266 subordinated units and a 2% general partner interest represented by 148,873 general partner units) to be
outstanding after the offering into our pro forma net tangible book value, after giving effect to the application of the net proceeds of the offering and the related transactions.

The following table sets forth the number of units that we will issue and the total consideration contributed to us by our general partner and its affiliates in respect
of their units, by the purchasers of common units in this offering upon consummation of the transactions contemplated by this prospectus and by an affiliate of
Morgan Stanley Capital Group, Inc. in respect of its subordinated units.

  

Units acquired

 

Total consideration

 

  

Number

 

Percent

 

Amount

 

Percent

 

 

      

(in thousands)

   

General partner and its affiliates(1)(2)  3,643,639 48.9% $ 17,997 19.2%
New investors  3,350,000 45.0%  68,340 72.8%
Affiliate of Morgan Stanley Capital Group, Inc.  450,000 6.1%  7,574 8.0%
      
Total  7,443,639 100.0% $ 93,911 100.0%
      



(1) Upon the consummation of the transactions contemplated by this prospectus, our general partner and its affiliates will own 622,500 common units, 2,872,266 subordinated units and a 2% general
partner interest represented by 148,873 general partner units. 

(2) The assets contributed by our general partner and its affiliates were recorded at historical cost in accordance with accounting principles generally accepted in the United States. Book value of the
consideration provided by our general partner and its affiliates, as of March 31, 2005, after giving effect to the application of the net proceeds of the offering, is as follows:

    

(In thousands)

 

 
Book value of net assets contributed  $ 116,427 
Less:  Payment to TransMontaigne Inc. from net proceeds of the offering, the sale of units to an affiliate of Morgan Stanley

Capital Group, Inc. and borrowings under the credit facility
  (98,430)

     
Total consideration  $ 17,997 
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Cash distribution policy 

DISTRIBUTIONS OF AVAILABLE CASH 

 General.    Within approximately 45 days after the end of each quarter, beginning with the quarter ending June 30, 2005, we will distribute all of our available
cash to unitholders of record on the applicable record date. We will adjust the minimum quarterly distribution for the period from the closing of the offering
through June 30, 2005 based on the actual length of the period.

 Definition of Available Cash.    Available cash generally means, for each quarter, all cash on hand at the end of the quarter:

–> less the amount of cash reserves established by our general partner to: 

–> provide for the proper conduct of our business; 

–> comply with applicable law, any of our debt instruments, or other agreements; or 

–> provide funds for distributions to our unitholders and to our general partner for any one or more of the next four quarters; 

–> plus, if our general partner so determines, all or a portion of cash on hand on the date of determination of available cash for the quarter.

 Minimum Quarterly Distribution.    Common units are entitled to receive distributions from operating surplus of $0.40 per unit per quarter, or $1.60 per unit per
year, before any such distributions are paid on our subordinated units. We cannot guarantee you that we will be able to pay the minimum quarterly distribution on
the common units in any quarter, and we will be prohibited from making any distributions to unitholders if it would cause an event of default, or an event of
default is existing, under our new credit facility.

 General Partner Interest and Incentive Distribution Rights.    As of the date of this offering, our general partner will be entitled to 2% of all distributions that
we make prior to our liquidation. This general partner interest will be represented by 148,873 general partner units. The general partner's initial 2% interest in
these distributions may be reduced if we issue additional units in the future and our general partner does not contribute a proportionate amount of capital to us to
maintain its 2% general partner interest. Our general partner has the right, but not the obligation, to contribute a proportionate amount of capital to us to maintain
its current general partner interest. Our general partner also currently holds incentive distribution rights that entitle it to receive increasing percentages, up to a
maximum of 50%, of the cash we distribute from operating surplus in excess of $0.44 per unit. The maximum distribution of 50% includes distributions paid to
our general partner on its 2% general partner interest, and assumes that our general partner maintains its general partner interest at 2%. The maximum distribution
of 50% does not include any distributions that our general partner may receive on units that it owns.

OPERATING SURPLUS AND CAPITAL SURPLUS 

 General.    All cash distributed to unitholders will be characterized as either "operating surplus" or "capital surplus." We distribute available cash from operating
surplus and available cash from capital surplus in different ways. We will treat all available cash distributed as coming from operating surplus until the sum of all
available cash distributed since the closing of this offering equals the operating surplus as of the end of the quarter before that distribution. We will treat any
amount distributed in
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excess of operating surplus, regardless of its source, as capital surplus. We do not currently anticipate that we will make any distributions from capital surplus in
the foreseeable future.

 Definition of Operating Surplus.    We define operating surplus in the glossary, and at any particular point in time it generally means, on a cumulative basis:

–> our "generated operating surplus," as defined below, since the closing of the offering; plus 



–> an amount equal to four times the amount needed for any one quarter for us to pay a distribution on all of our units (including the general partner units)
and the incentive distribution rights at the same per-unit amount as was distributed in the immediately preceding quarter. This amount, which initially
equals $11.9 million, does not reflect actual cash on hand that is available for distribution to our unitholders. Rather, it is a provision that will enable us, if
we choose, to distribute as operating surplus up to this amount of cash we receive in the future from non-operating sources, such as asset sales, issuances
of securities and borrowings, that would otherwise be distributed as capital surplus.

We also define generated operating surplus in the glossary, and for any period it generally means:

–> all of our cash receipts during that period, excluding cash from borrowings, sales of equity and debt securities and sales or other dispositions of assets
outside the ordinary course of business; less 

–> all of our operating expenditures during that period, including taxes, reimbursements of our general partner, interest payments, maintenance capital
expenditures and non-pro rata repurchases of our units, but excluding payments of principal and premium on borrowings, distributions to unitholders and
expansion capital expenditures; less 

–> the amount of all increases made during that period in cash reserves established by our general partner to provide funds for future operating expenditures;
plus 

–> the amount of all decreases made during that period in cash reserves established by our general partner to provide funds for future operating expenditures.

Maintenance capital expenditures reduce operating surplus, from which we pay the minimum quarterly distribution, but expansion capital expenditures do not.
Maintenance capital expenditures represent capital expenditures to replace partially or fully depreciated assets to maintain the operating capacity or revenues of
existing assets and to extend their useful lives. Maintenance capital expenditures include expenditures required to maintain equipment reliability, tankage, and
pipeline integrity and safety and to address environmental regulations. Expansion capital expenditures represent capital expenditures to expand the operating
capacity and revenues of existing or new assets, whether through construction or acquisition. Expansion capital expenditures include expenditures to acquire
assets to grow our business and to expand existing facilities, such as projects that increase throughput capacity on our pipeline and in our terminals. The officers
and directors of our general partner will determine how to allocate a capital expenditure for the acquisition or expansion of our assets between maintenance
capital expenditures and expansion capital expenditures.

 Definition of Capital Surplus.    We also define capital surplus in the glossary, and it will generally be generated only by:

–> borrowings; 

–> sales of debt and equity securities; and
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–> sales or other dispositions of assets for cash, other than sales or dispositions of inventory, accounts receivable and other current assets sold in the ordinary
course of business or as part of normal retirements or replacements of assets.

SUBORDINATION PERIOD 

 General.    During the subordination period, which we define below and in the glossary, the common units will have the right to receive distributions of available
cash from operating surplus in an amount equal to the minimum quarterly distribution of $0.40 per quarter, plus any arrearages in the payment of the minimum
quarterly distribution on the common units from prior quarters, before any distributions of available cash from operating surplus may be made on the
subordinated units. The purpose of the subordinated units is to increase the likelihood that during the subordination period there will be available cash to be
distributed on the common units.

 Definition of Subordination Period.    We define the subordination period in the glossary. The subordination period will extend until the first day of any quarter
beginning after June 30, 2010 that each of the following tests are met:

–> distributions of available cash from operating surplus on each outstanding common unit, subordinated unit and general partner unit equaled or exceeded
the minimum quarterly distribution for each of the three consecutive, non-overlapping four-quarter periods immediately preceding that date; 

–> the "adjusted operating surplus" (as defined below) generated during each of the three consecutive, non-overlapping four-quarter periods immediately
preceding that date equaled or exceeded the sum of the minimum quarterly distributions on all of the outstanding common units and subordinated units
during those periods on a fully diluted basis and the general partner units during those periods; and 

–> there are no arrearages in payment of the minimum quarterly distribution on the common units.

In addition, if the unitholders remove our general partner other than for cause and units held by our general partner and its affiliates are not voted in favor of such
removal:

–> the subordination period will end and each subordinated unit will immediately convert into one common unit; 

–> any existing arrearages in payment of the minimum quarterly distribution on the common units will be extinguished; and 

–> our general partner will have the right to convert its general partner interest and its incentive distribution rights into common units or to receive cash in
exchange for those interests.



In addition, in such circumstances any or all of the provisions of the omnibus agreement, other than the indemnification provisions, will be terminable by
TransMontaigne Inc. at its option.

 Early Conversion of Subordinated Units.    Before the end of the subordination period, a portion of the subordinated units may convert into common units on a
one-for-one basis immediately after the distribution of available cash to partners in respect of any quarter ending on or after:

–> June 30, 2008 with respect to 25% of the subordinated units; and 

–> June 30, 2009 with respect to an additional 25% of the subordinated units.
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The early conversions will occur if, at the end of the applicable quarter, each of the three tests described above for terminating the subordination period are met.
However, the early conversion of the second 25% of the subordinated units may not occur until at least one year following the early conversion of the first 25% of
the subordinated units.

In addition to the early conversion of subordinated units described above, 25% of the subordinated units may convert into common units on a one-for-one basis
prior to the end of the subordination period if at the end of a quarter ending on or after June 30, 2008 each of the following occurs:

–> distributions of available cash from operating surplus on each outstanding common unit, subordinated unit and general partner unit equaled or exceeded
$2.00 (125% of the annualized minimum quarterly distribution) for each of the two consecutive, non-overlapping four-quarter periods immediately
preceding that date; 

–> the "adjusted operating surplus" (as defined below) generated during each of the two consecutive, non-overlapping four-quarter periods immediately
preceding that date equaled or exceeded the sum of a distribution of $2.00 (125% of the annualized minimum quarterly distribution) on all of the
outstanding common units and subordinated units on a fully diluted basis and the general partner units during those periods; and 

–> there are no arrearages in payment of the minimum quarterly distribution on the common units.

This additional early conversion is a one time occurrence.

Finally, 25% of the subordinated units may convert into common units on a one-for-one basis prior to the end of the subordination period if at the end of a quarter
ending on or after June 30, 2009 each of the following occurs:

–> distributions of available cash from operating surplus on each outstanding common unit and subordinated unit and general partner unit equaled or
exceeded $2.24 (140% of the annualized minimum quarterly distribution) for each of the two consecutive, non-overlapping four-quarter periods
immediately preceding that date; 

–> the "adjusted operating surplus" (as defined below) generated during each of the two consecutive, non-overlapping four-quarter periods immediately
preceding that date equaled or exceeded the sum of a distribution of $2.24 (140% of the annualized minimum quarterly distribution) on all of the
outstanding common units and subordinated units on a fully diluted basis and the general partner units during those periods; and 

–> there are no arrearages in payment of the minimum quarterly distribution on the common units.

This additional early conversion is a one time occurrence.

For example, if we earn and pay at least $1.60 on each outstanding unit and general partner unit for each of the three four-quarter periods ending June 30, 2008,
and if we earn and pay at least $2.00 on each outstanding unit and general partner unit for each of the two four-quarter periods ending June 30, 2008, 50% of the
subordinated units will convert into common units with respect to the quarter ending June 30, 2008. If we then earn and pay at least $1.60 on each outstanding
unit and general partner unit for each of the three consecutive four-quarter periods ending June 30, 2009, and if we earn and pay at least $2.00 on each
outstanding unit and general partner unit for each of the two four-quarter periods ending June 30, 2009, the remaining 50% of the subordinated units will convert
into common units.

In the event of our early conversion of subordinated units, unless all of the holders of the subordinated units agree to a different allocation, the subordinated units
that are to be converted into common units
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will be allocated among the holders of subordinated units pro rata based on the number of subordinated units held by each such holder.

 Definition of Adjusted Operating Surplus.    We define adjusted operating surplus in the glossary and for any period it generally means:

–> generated operating surplus with respect to that period; plus 

–> any decrease made in subsequent periods in cash reserves for operating expenditures initially established with respect to that period; less 

–> any decrease in cash reserves for operating expenditures with respect to that period not relating to an operating expenditure made with respect to that
period; plus 

–> any net increase in cash reserves for operating expenditures with respect to that period required by any debt instrument for the repayment of principal,
interest or premium.



 Effect of Expiration of the Subordination Period.    Upon expiration of the subordination period, each outstanding subordinated unit will convert into one
common unit and will then participate pro rata with the other common units in distributions of available cash.

DISTRIBUTIONS OF AVAILABLE CASH FROM OPERATING SURPLUS DURING THE SUBORDINATION PERIOD 

We will make distributions of available cash from operating surplus for any quarter during the subordination period in the following manner:

–> First, 98% to the common unitholders, pro rata, and 2% to our general partner, until we distribute for each outstanding common unit an amount equal to
the minimum quarterly distribution for that quarter; 

–> Second, 98% to the common unitholders, pro rata, and 2% to our general partner, until we distribute for each outstanding common unit an amount equal to
any arrearages in payment of the minimum quarterly distribution on the common units for any prior quarters during the subordination period; 

–> Third, 98% to the subordinated unitholders, pro rata, and 2% to our general partner, until we distribute for each subordinated unit an amount equal to the
minimum quarterly distribution for that quarter; and 

–> Thereafter, in the manner described in "—Incentive distribution rights" beginning on page 45.

The preceding discussion is based on the assumptions that our general partner maintains its 2% general partner interest and that we do not issue additional classes
of equity securities.

DISTRIBUTIONS OF AVAILABLE CASH FROM OPERATING SURPLUS AFTER THE SUBORDINATION PERIOD 

We will make distributions of available cash from operating surplus for any quarter after the subordination period in the following manner:

–> First, 98% to all unitholders, pro rata, and 2% to our general partner, until we distribute for each outstanding unit an amount equal to the minimum
quarterly distribution for that quarter; and 

–> Thereafter, in the manner described in "—Incentive distribution rights" beginning on page 45.
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The preceding discussion is based on the assumptions that our general partner maintains its 2% general partner interest and that we do not issue additional classes
of equity securities.

INCENTIVE DISTRIBUTION RIGHTS 

Incentive distribution rights are a non-voting limited partner interest that represent the right to receive an increasing percentage of quarterly distributions of
available cash from operating surplus after the minimum quarterly distribution and the target distribution levels have been achieved. Our general partner currently
holds the incentive distribution rights, but may transfer these rights separately from its general partner interest, subject to restrictions in the partnership agreement.

If for any quarter:

–> we have distributed available cash from operating surplus to the common and subordinated unitholders in an amount equal to the minimum quarterly
distribution; and 

–> we have distributed available cash from operating surplus on outstanding common units in an amount necessary to eliminate any cumulative arrearages in
payment of the minimum quarterly distribution;

then we will distribute any additional available cash from operating surplus for that quarter among the unitholders and our general partner in the following
manner:

–> First, 98% to all unitholders, pro rata, and 2% to our general partner, until each unitholder receives a total of $0.44 per unit for that quarter (the "first
target distribution"); 

–> Second, 85% to all unitholders, pro rata, and 15% to our general partner, until each unitholder receives a total of $0.50 per unit for that quarter (the
"second target distribution"); 

–> Third, 75% to all unitholders, pro rata, and 25% to our general partner, until each unitholder receives a total of $0.60 per unit for that quarter (the "third
target distribution"); and 

–> Thereafter, 50% to all unitholders, pro rata, and 50% to our general partner.

In each case, the amount of the target distribution set forth above is exclusive of any distributions to common unitholders to eliminate any cumulative arrearages
in payment of the minimum quarterly distribution. The preceding discussion is based on the assumptions that our general partner maintains its 2% general partner
interest and that we do not issue additional classes of equity securities.

PERCENTAGE ALLOCATIONS OF AVAILABLE CASH FROM OPERATING SURPLUS 



The following table illustrates the percentage allocations of the additional available cash from operating surplus between the unitholders and our general partner
up to the various target distribution levels. The amounts set forth under "Marginal percentage interest in distributions" are the percentage interests of our general
partner and the unitholders in any available cash from operating surplus we distribute up to and including the corresponding amount in the column "Total
quarterly distribution," until available cash from operating surplus we distribute reaches the next target distribution level, if any. The percentage interests shown
for the unitholders and our general partner for the minimum quarterly distribution are also applicable to quarterly distribution amounts that are less than the
minimum quarterly distribution. The percentage interests set forth below for our general partner include its 2% general partner interest and assume our general
partner has contributed any additional
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capital to maintain its 2% general partner interest and has not transferred its incentive distribution rights.

  

Total quarterly distribution

 

Marginal percentage
interest in distributions

  

Target amount

 

Unitholders

 

General partner

Minimum Quarterly Distribution  $0.40  98% 2%
First Target Distribution  up to $0.44  98% 2%
Second Target Distribution  above $0.44 up to $0.50  85% 15%
Third Target Distribution  above $0.50 up to $0.60  75% 25%
Thereafter  above $0.60  50% 50%

DISTRIBUTIONS FROM CAPITAL SURPLUS 

 How Distributions from Capital Surplus Will Be Made.    We will make distributions of available cash from capital surplus, if any, in the following manner:

–> First, 98% to all unitholders, pro rata, and 2% to our general partner, until we distribute for each common unit that was issued in this offering, an amount
of available cash from capital surplus equal to the initial public offering price; 

–> Second, 98% to the common unitholders, pro rata, and 2% to our general partner, until we distribute for each common unit, an amount of available cash
from capital surplus equal to any unpaid arrearages in payment of the minimum quarterly distribution on the common units; and 

–> Thereafter, we will make all distributions of available cash from capital surplus as if they were from operating surplus.

 Effect of a Distribution from Capital Surplus.    The partnership agreement treats a distribution of capital surplus as the repayment of the initial unit price from
this initial public offering, which is a return of capital. The initial public offering price less any distributions of capital surplus per unit is referred to as the
"unrecovered capital." Each time a distribution of capital surplus is made, the minimum quarterly distribution and the target distribution levels will be reduced in
the same proportion as the corresponding reduction in the unrecovered capital. Because distributions of capital surplus will reduce the minimum quarterly
distribution, after any of these distributions are made, it may be easier for our general partner to receive incentive distributions and for the subordinated units to
convert into common units. However, any distribution of capital surplus before the unrecovered capital is reduced to zero cannot be applied to the payment of the
minimum quarterly distribution or any arrearages.

Once we distribute capital surplus on a unit issued in this offering in an amount equal to the initial unit price, we will reduce the minimum quarterly distribution
and the target distribution levels to zero. We will then make all future distributions from operating surplus, with 50% being paid to the holders of units and 50% to
our general partner. The percentage interests shown for our general partner include its 2% general partner interest and assume our general partner has not
transferred the incentive distribution rights.
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ADJUSTMENT TO THE MINIMUM QUARTERLY DISTRIBUTION AND TARGET DISTRIBUTION LEVELS 

In addition to adjusting the minimum quarterly distribution and target distribution levels to reflect a distribution of capital surplus, if we combine our units into
fewer units or subdivide our units into a greater number of units, we will proportionately adjust:

–> the minimum quarterly distribution; 

–> target distribution levels; 

–> the unrecovered initial unit price; 

–> the number of common units issuable during the subordination period without a unitholder vote; and 

–> the number of common units into which a subordinated unit is convertible.



For example, if a two-for-one split of the common units should occur, the minimum quarterly distribution, the target distribution levels and the unrecovered
capital would each be reduced to 50% of its initial level, the number of common units issuable during the subordination period without a unitholder vote would
double and each subordinated unit would be convertible into two common units. We will not make any adjustment by reason of the issuance of additional units
for cash or property.

In addition, if legislation is enacted or if existing law is modified or interpreted by a governmental taxing authority, so that we become taxable as a corporation or
otherwise subject to taxation as an entity for federal, state or local income tax purposes, we will reduce the minimum quarterly distribution and the target
distribution levels for each quarter by multiplying each distribution level by a fraction, the numerator of which is available cash for that quarter and the
denominator of which is the sum of available cash for that quarter plus our general partner's estimate of our aggregate liability for the quarter for such income
taxes payable by reason of such legislation or interpretation. To the extent that the actual tax liability differs from the estimated tax liability for any quarter, the
difference will be accounted for in subsequent quarters.

DISTRIBUTIONS OF CASH UPON LIQUIDATION 

 General.    If we dissolve in accordance with the partnership agreement, we will sell or otherwise dispose of our assets in a process called liquidation. We will
first apply the proceeds of liquidation to the payment of our creditors. We will distribute any remaining proceeds to our unitholders and our general partner, in
accordance with their capital account balances, as adjusted to reflect any gain or loss upon the sale or other disposition of our assets in liquidation.

The allocations of gain and loss upon liquidation are intended, to the extent possible, to entitle the holders of outstanding common units to a preference over the
holders of outstanding subordinated units upon our liquidation, to the extent required to permit common unitholders to receive their unrecovered initial unit price
plus the minimum quarterly distribution for the quarter during which liquidation occurs plus any unpaid arrearages in payment of the minimum quarterly
distribution on the common units. However, there may not be sufficient gain upon our liquidation to enable the holders of common units to fully recover all of
these amounts, even though there may be cash available for distribution to the holders of subordinated units. Any further net gain recognized upon liquidation will
be allocated in a manner that takes into account the incentive distribution rights of our general partner.
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 Manner of Adjustments for Gain.    The manner of the adjustment for gain is set forth in the partnership agreement. If our liquidation occurs before the end of
the subordination period, we will allocate any gain to the partners in the following manner:

–> First, to our general partner and the holders of units who have negative balances in their capital accounts to the extent of and in proportion to those
negative balances; 

–> Second, 98% to the common unitholders, pro rata, and 2% to our general partner, until the capital account for each common unit is equal to the sum of:
(1) the unrecovered initial unit price; (2) the amount of the minimum quarterly distribution for the quarter during which our liquidation occurs; and
(3) any unpaid arrearages in payment of the minimum quarterly distribution; 

–> Third, 98% to the subordinated unitholders, pro rata, and 2% to our general partner until the capital account for each subordinated unit is equal to the sum
of: (1) the unrecovered initial unit price; and (2) the amount of the minimum quarterly distribution for the quarter during which our liquidation occurs; 

–> Fourth, 98% to all unitholders, pro rata, and 2% to our general partner, until we allocate under this paragraph an amount per unit equal to: (1) the sum of
the excess of the first target distribution per unit over the minimum quarterly distribution per unit for each quarter of our existence; less (2) the cumulative
amount per unit of any distributions of available cash from operating surplus in excess of the minimum quarterly distribution per unit that we distributed
98% to the unitholders, pro rata, and 2% to our general partner, for each quarter of our existence; 

–> Fifth, 85% to all unitholders, pro rata, and 15% to our general partner, until we allocate under this paragraph an amount per unit equal to: (1) the sum of
the excess of the second target distribution per unit over the first target distribution per unit for each quarter of our existence; less (2) the cumulative
amount per unit of any distributions of available cash from operating surplus in excess of the first target distribution per unit that we distributed 85% to
the unitholders, pro rata, and 15% to our general partner for each quarter of our existence; 

–> Sixth, 75% to all unitholders, pro rata, and 25% to our general partner, until we allocate under this paragraph an amount per unit equal to: (1) the sum of
the excess of the third target distribution per unit over the second target distribution per unit for each quarter of our existence; less (2) the cumulative
amount per unit of any distributions of available cash from operating surplus in excess of the second target distribution per unit that we distributed 75% to
the unitholders, pro rata, and 25% to our general partner for each quarter of our existence; and 

–> Thereafter, 50% to all unitholders, pro rata, and 50% to our general partner.

The preceding discussion is based on the assumptions that our general partner maintains its 2% general partner interest and that we do not issue additional classes
of equity securities.

If the liquidation occurs after the end of the subordination period, the distinction between common units and subordinated units will disappear, so that clause (3)
of the second bullet point above and all of the third bullet point above will no longer be applicable.

 Manner of Adjustments for Losses.    If our liquidation occurs before the end of the subordination period, we will generally allocate any loss to our general
partner and the unitholders in the following manner:

–> First, 98% to holders of subordinated units in proportion to the positive balances in their capital accounts and 2% to our general partner, until the capital
accounts of the subordinated unitholders have been reduced to zero;
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–> Second, 98% to the holders of common units in proportion to the positive balances in their capital accounts and 2% to our general partner, until the capital
accounts of the common unitholders have been reduced to zero; and 

–> Thereafter, 100% to our general partner.

If the liquidation occurs after the end of the subordination period, the distinction between common units and subordinated units will disappear, so that all of the
first bullet point above will no longer be applicable.

 Adjustments to Capital Accounts.    We will make adjustments to capital accounts upon the issuance of additional units. In doing so, we will allocate any
unrealized and, for tax purposes, unrecognized gain or loss resulting from the adjustments to the unitholders and our general partner in the same manner as we
allocate gain or loss upon liquidation. In the event that we make positive adjustments to the capital accounts upon the issuance of additional units, we will allocate
any later negative adjustments to the capital accounts resulting from the issuance of additional units or upon our liquidation in a manner which results, to the
extent possible, in our partners' capital account balances equaling the amount which they would have been if no earlier positive adjustments to the capital
accounts had been made.
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Cash available for distribution 

We intend to pay each quarter, to the extent we have sufficient available cash from operating surplus, the minimum quarterly distribution of $0.40 per unit, or
$1.60 per year, on all the common units and subordinated units. The amounts of available cash from operating surplus needed to pay the minimum quarterly
distribution for one quarter and for four quarters on the common units, the subordinated units, and the general partner units to be outstanding immediately after
this offering are approximately:

  

One Quarter

 

Four Quarters

  

(in thousands)

Common units and related distribution on general partner units  $ 1,621 $ 6,486
Subordinated units and related distribution on general partner units  $ 1,356 $ 5,424
   
 Total  $ 2,977 $ 11,910
   

Pro forma, as adjusted, available cash from operating surplus during the year ended June 30, 2004 and for the nine months ended March 31, 2005
would not have been sufficient to pay the minimum quarterly distribution on all units. 

If we had completed the transactions contemplated in this prospectus on July 1, 2003, pro forma available cash from operating surplus generated during the year
ended June 30, 2004 and the nine-month period ended March 31, 2005 would have been approximately $14.4 million and $9.7 million, respectively. Pro forma
available cash from operating surplus is derived from the pro forma financial statements in the manner described in Appendix C and represents available cash
from operating surplus generated during the respective periods on a pro forma basis. Pro forma available cash from operating surplus reflects the effect of the
terminaling services agreement and the administrative fee and insurance reimbursement under the omnibus agreement, but not the incremental general and
administrative expenses we expect to incur as a result of being a public entity.

We therefore calculate pro forma, as adjusted, available cash from operating surplus in order to reflect these additional incremental general and administrative
expenses. These expenses include costs associated with annual and quarterly reports to unitholders, tax return and Schedule K-1 preparation and distribution,
investor relations, registrar and transfer agent fees and equity-based compensation awarded to key employees and consultants of TransMontaigne Services Inc.,
and non- employee directors of our general partner. We estimate our initial incremental general and administrative expenses to be $2.7 million annually.

If we had completed the transactions contemplated in this prospectus on July 1, 2003, pro forma, as adjusted, available cash from operating surplus generated
during the year ended June 30, 2004 would have been approximately $11.7 million. This amount would have been sufficient to allow us to pay the full minimum
quarterly distribution on all the common units and 96.2% of the minimum quarterly distribution on the subordinated units for that period. If we had completed the
transactions contemplated in this prospectus on July 1, 2004, pro forma, as adjusted, available cash from operating surplus generated during the nine-month
period ended March 31, 2005 would have been approximately $7.7 million. This amount would have been sufficient to allow us to pay the full minimum
quarterly distribution on all the common units and approximately 69.9% of the minimum quarterly distribution on the subordinated units for that period.

The reduction in pro forma, as adjusted, available cash from operating surplus during the nine-month period ended March 31, 2005 was attributable to
TransMontaigne Inc. distributing and transporting fewer barrels of discretionary inventories during this period. Due to concerns expressed by rating
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agencies regarding TransMontaigne Inc.'s level of debt borrowings to support its discretionary inventory volumes, the overall high level of commodity prices, and
the possibility of an increase in the cost of managing the commodity price risk associated with its discretionary inventories, TransMontaigne Inc. distributed and
transported fewer barrels of product during the nine months ended March 31, 2005. During the three months ended September 30, 2004, TransMontaigne Inc.
decided to explore the possibility of outsourcing its light oils origination activities with the objectives of reducing inventory volumes and related debt borrowings.
On November 4, 2004, TransMontaigne Inc. executed a product supply agreement with Morgan Stanley Capital Group, Inc. Since the commencement of



TransMontaigne Inc.'s product supply agreement with Morgan Stanley Capital Group, Inc. in January 2005, volumes distributed and transported by
TransMontaigne Inc. have returned to historical averages.

The pro forma financial statements, from which pro forma available cash generated from operating surplus is derived, do not purport to present our results of
operations had the transactions contemplated in this prospectus actually been completed as of the dates indicated. Furthermore, available cash from operating
surplus as defined in the partnership agreement is a cash accounting concept, while our pro forma financial statements have been prepared on an accrual basis. A
more complete explanation of the pro forma adjustments can be found in the Notes to Pro Forma Financial Statements. We derived the amounts of pro forma, as
adjusted, available cash from operating surplus shown above in the manner described in Appendix C. As a result, the amount of pro forma, as adjusted, available
cash from operating surplus should only be viewed as a general indication of the amount of available cash from operating surplus that we might have generated
had we been formed in earlier periods.

We believe we will have sufficient cash from operating surplus following the offering to pay the minimum quarterly distribution on all units through
June 30, 2006. 

We believe that, following completion of the offering, we will have sufficient available cash from operating surplus to allow us to make the full minimum
quarterly distribution on all the outstanding units for each quarter through June 30, 2006. Our belief is based on a number of specific assumptions, including the
assumptions that:

–> we will realize the pipeline tariffs and terminaling service fees provided in our terminaling services agreement with TransMontaigne Inc., based on the
following: 

–> average daily gasoline and distillate volumes throughput at our Florida terminals will be no less than 80,000 barrels per day; 

–> average daily volumes shipped on the Razorback Pipeline will be no less than 12,000 barrels per day; 

–> we will continue to realize our historical average annualized third party revenues of approximately $13.9 million; 

–> our direct operating costs and expenses for the twelve months ended June 30, 2006 will be approximately $15.5 million; 

–> our maintenance capital expenditures for the twelve months ended June 30, 2006 will be approximately $2.0 million; 

–> our payment of an annual administrative fee of $2.8 million and an annual insurance reimbursement of $1.0 million to TransMontaigne Inc. pursuant to
the omnibus agreement; 

–> our incremental general and administrative expenses for the twelve months ended June 30, 2006 will be approximately $2.7 million; 

–> no material accidents, releases, or similar unanticipated and material events will occur; and
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–> market, regulatory, and overall economic conditions will not change substantially.

While we believe that these assumptions are reasonable in light of management's current beliefs concerning future events, the assumptions underlying the
projections are inherently uncertain and are subject to significant business, economic, regulatory and competitive risks and uncertainties that could cause actual
results to differ materially from those we anticipate. If our assumptions are not realized, the actual available cash from operating surplus that we could generate
could be substantially less than that currently expected and could, therefore, be insufficient to permit us to make the full minimum quarterly distribution on all
units, in which event the market price of the common units may decline materially. When reading this section, you should keep in mind the risk factors and other
cautionary statements under the heading "Risk factors" beginning on page 17 and elsewhere in this prospectus. We do not undertake any obligation to release
publicly the results of any future revisions we may make to the foregoing or to update the foregoing to reflect events or circumstances after the date of this
prospectus. Therefore, you are cautioned not to place undue reliance on this information.
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Selected historical financial data of TransMontaigne Partners (Predecessor) 

The following table sets forth selected historical financial data of TransMontaigne Partners (Predecessor), the predecessor to TransMontaigne Partners, for the
periods and as of the dates indicated.

 Historical Results.    The selected historical financial data for TransMontaigne Partners (Predecessor) for the years ended June 30, 2000 and 2001 are derived
from unaudited combined financial statements of TransMontaigne Partners (Predecessor) that are not included in this prospectus. The selected historical financial
data for TransMontaigne Partners (Predecessor) for the years ended June 30, 2002, 2003 and 2004 are derived from the audited combined financial statements of
TransMontaigne Partners (Predecessor) that are included in this prospectus. The selected historical financial data for TransMontaigne Partners (Predecessor) for
the nine months ended March 31, 2004 and 2005 are derived from the unaudited combined financial statements of TransMontaigne Partners (Predecessor) that are
included in this prospectus. In reviewing this data, you should be aware of the following.

Our historical revenues included only actual amounts received by TransMontaigne Partners (Predecessor) from:

–>



third parties who utilized our Florida terminals; and 

–> TransMontaigne Inc. for use of our Razorback Pipeline system and Florida terminals.

In addition, our historical results of operations reflect the impact of the following acquisitions:

–> the purchase of five of the Florida terminals being contributed to us, with aggregate active storage capacity of approximately 4.4 million barrels,
completed in February 2003; and 

–> the purchase of the 40% interest TransMontaigne Partners (Predecessor) did not own in the Razorback Pipeline, completed in June 2002.

The following selected financial data for each of the years in the five-year period ended June 30, 2004 and the nine months ended March 31, 2004 and 2005, have
been derived from our combined financial statements. You should not expect the results for any prior periods to be indicative of the results that may be achieved
in future periods. You should read the following information together with our historical combined financial statements and related notes and with "Management's
discussion and analysis of financial condition and results of operations" beginning on page 55.
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TransMontaigne Partners (Predecessor)

 

  

Years ended June 30,

 

Nine months ended
March 31,

 

  

2000

 

2001

 

2002(1)

 

2003(2)

 

2004

 

2004

 

2005

 

 

  

(dollars in thousands)

 
Statement of Operations Data:                       
Revenues  $ 7,310 $ 7,105 $ 8,901 $ 17,043 $ 34,329 $ 25,553 $ 26,312 
Direct operating costs and expenses   (2,677)  (2,401)  (2,894)  (5,874)  (14,123)  (10,379)  (11,545)
         
Net operating margin   4,633  4,704  6,007  11,169  20,206  15,174  14,767 
         
Costs and expenses:                       
Allocated general and administrative   (1,400)  (1,400)  (1,400)  (2,500)  (3,300)  (2,475)  (2,475)
Allocated insurance   (200)  (200)  (200)  (500)  (900)  (675)  (750)
Depreciation and amortization   (1,579)  (1,749)  (1,728)  (3,588)  (5,903)  (4,346)  (4,551)
Gain on disposition of assets, net   —  —  —  —  6  6  — 
         
Operating income   1,454  1,355  2,679  4,581  10,109  7,684  6,991 
Other income (expense):                       
 Interest income   —  —  —  —  6  —  — 

 

Minority interest share in earnings
of Razorback Pipeline   (571)  (538)  (525)  —  —  —  — 

         
Net earnings  $ 883 $ 817 $ 2,154 $ 4,581 $ 10,115 $ 7,684 $ 6,991 
         

Other Financial Data:                       
Net cash provided by operating
activities  $ 2,960 $ 3,249 $ 4,545 $ 8,469 $ 16,532 $ 11,526 $ 11,352 
Net cash (used) by investing activities  $ (1,472) $ (318) $ (7,115) $ (95,949) $ (3,256) $ (2,237) $ (2,119)
Net cash provided (used) by financing
activities  $ (1,513) $ (2,951) $ 2,592 $ 87,448 $ (13,292) $ (9,298) $ (9,221)
 

 

June 30,     
 

 

March 31,
2005

  

2000

 

2001

 

2002(1)

 

2003(2)

 

2004

  

(dollars in thousands)

Balance Sheet Data:                     
Property, plant and equipment, net  $ 26,030 $ 24,603 $ 29,985 $ 120,153 $ 118,012   $ 115,955
Total assets  $ 26,353 $ 24,874 $ 30,286 $ 123,806 $ 120,886   $ 118,351
Equity  $ 26,129 $ 24,534 $ 29,805 $ 121,834 $ 118,657   $ 116,427

(1) Effective June 30, 2002, TransMontaigne Partners (Predecessor) acquired the remaining 40% interest that it did not own in the Razorback Pipeline
system. 

(2) The combined financial statements include the results of operations of the Coastal Fuels assets that will be contributed to TransMontaigne Partners from
the closing date of the acquisition by TransMontaigne Inc. (February 28, 2003).
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Management's discussion and analysis of financial condition and results of operations 

You should read the following discussion of the financial condition and results of operations of TransMontaigne Partners (Predecessor) in conjunction with the
historical combined financial statements of TransMontaigne Partners (Predecessor) and the pro forma financial statements of TransMontaigne Partners L.P.
included elsewhere in this prospectus.

OVERVIEW 

We are a refined petroleum products terminaling and pipeline company based in Denver, Colorado, formed by TransMontaigne Inc. to own and operate certain
terminal and pipeline assets of TransMontaigne Inc., which we refer to as the "contributed assets". Specifically, the contributed assets are composed of:

–> seven refined product terminals located in Florida, with an aggregate active storage capacity of approximately 5.2 million barrels, that provide integrated
terminaling services to TransMontaigne Inc., other distribution and marketing companies and the United States government; 

–> a 67-mile, interstate refined products pipeline with a capacity of approximately 30,000 barrels per day, which we refer to as the Razorback Pipeline, that
currently transports gasolines and distillates for TransMontaigne Inc. from Mt. Vernon, Missouri to Rogers, Arkansas; and 

–> two refined product terminals, one located in Mt. Vernon, Missouri and the other located in Rogers, Arkansas, with an aggregate storage capacity of
approximately 400,000 barrels, that are connected to the Razorback Pipeline and provide integrated terminaling services to TransMontaigne Inc.

We conduct our operations in the United States in Florida, Southwest Missouri and Northwest Arkansas and provide integrated terminaling, storage, pipeline and
related services for companies engaged in the distribution and marketing of refined products and crude oil, including TransMontaigne Inc. We handle light refined
products such as gasolines, distillates (including heating oil) and jet fuels; heavy refined products such as residual fuel oils and asphalt; and crude oil.

The substantial majority of our business is devoted to providing terminaling and pipeline services to TransMontaigne Inc. TransMontaigne Inc. accounted for
approximately 96%, 70% and 59% of TransMontaigne Partners (Predecessor)'s revenues for the years ended June 30, 2002, 2003 and 2004, respectively.
TransMontaigne Inc., formed in 1995, is a terminaling, distribution and marketing company that supplies, distributes and markets refined petroleum products to
refiners, wholesalers, distributors, marketers and industrial and commercial end users throughout the United States, primarily in the Gulf Coast, Midwest and East
Coast regions. TransMontaigne Inc. also provides supply chain management services to various customers throughout the United States. TransMontaigne Inc. will
rely on us to provide substantially all the integrated terminaling services it requires to support its operations in Florida, Southwest Missouri and Northwest
Arkansas. Pursuant to the terms of a terminaling services agreement we and TransMontaigne Inc. will execute at the closing of this offering, we expect to
continue to derive a substantial majority of our revenues from TransMontaigne Inc. for the foreseeable future. TransMontaigne Inc. has a significant interest in
our partnership through its indirect ownership of a 46.9% limited partner interest and a 2% general partner interest in us.
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We do not take ownership of or market products that we handle or transport and, therefore, we are not directly exposed to changes in commodity prices. The
volume of product that is handled, transported and stored through or in our terminals and pipeline is directly affected by the level of supply and demand in the
wholesale markets served by our terminals and pipeline. Overall supply of refined products is influenced by the products' absolute prices, the availability of
capacity on delivering pipelines and vessels, fluctuating refinery margins and the markets' perception of future product prices. The demand for gasoline in
Northwest Arkansas and Southwest Missouri peaks during the summer driving season, which extends from April to September, and declines during the fall and
winter months. The demand for gasoline in Florida typically peaks in the winter season due to the influx of visitors to the state. The demand for marine fuels
typically peaks in the winter months due to the increase in the number of cruise ships originating from the Florida ports. Despite these seasonalities, the overall
impact to the volume of product throughput in our terminals and pipeline is not material.

Prices for refined petroleum products increased significantly during the year ended June 30, 2004 and the nine months ended March 31, 2005. Prices for unleaded
gasoline increased throughout the period from approximately $0.80 per gallon to in excess of $1.60 per gallon. Prices for distillates increased throughout the
period from approximately $0.75 per gallon to in excess of $1.60 per gallon. Due to concerns expressed by rating agencies regarding TransMontaigne Inc.'s level
of debt borrowings to support its discretionary inventory volumes, the overall high level of commodity prices, and the possibility of an increase in the cost of
managing the commodity price risk associated with its discretionary inventories, TransMontaigne Inc. distributed and transported fewer barrels of product during
the nine months ended March 31, 2005. During the three months ended September 30, 2004, TransMontaigne Inc. decided to explore the possibility of
outsourcing its light oils origination activities with the objectives of reducing inventory volumes and related debt borrowings. On November 4, 2004,
TransMontaigne Inc. executed a product supply agreement with Morgan Stanley Capital Group, Inc. Since the commencement of TransMontaigne Inc.'s product
supply agreement with Morgan Stanley Capital Group, Inc. in January 2005, volumes distributed and transported by TransMontaigne Inc. have returned to
historical averages.

The assets, liabilities and results of operations of TransMontaigne Partners (Predecessor) reflect the assets, liabilities and results of operations of the contributed
assets during the periods presented as described below.

NATURE OF REVENUES AND EXPENSES 

We derive revenues from our refined product terminals by charging fees for providing integrated terminaling and related services. We generate revenues from the
Razorback Pipeline by charging a tariff for transporting refined products. The fees we charge, our other sources of revenue and our direct operating costs and
expenses are described below.



 Throughput and additive injection fees.    We earn throughput fees for each barrel of product that is distributed at our terminals by our customers. Terminal
throughput fees are based on the volume of product distributed at the facility's truck loading racks, generally at a standard rate per barrel of product. We provide
injection services in connection with the delivery of product at our terminals. These fees generally are based on the volume of product injected and delivered over
the rack at our terminals.

 Terminaling Storage Fees.    We provide storage capacity at our terminals to TransMontaigne Inc. and third parties. Terminaling storage fees generally are based
on a per barrel of storage capacity per month rate and will vary with the duration of the agreement and the type of product.
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 Pipeline Transportation Fees.    We earn pipeline transportation fees at our Razorback Pipeline based on the volume of product transported and the distance
from the origin point to the delivery point. The tariff on the Razorback Pipeline is regulated by the FERC.

 Other Revenue.    In addition to providing storage and distribution services at our terminal facilities, we also provide ancillary services including heating and
mixing of stored products and product transfer services. We also recognize gains from the sale of product to TransMontaigne Inc. resulting from the excess of
product deposited by our customers into our terminals over the amount of product that the customer is contractually permitted to withdraw from those terminals.

 Direct Operating Costs and Expenses.    The direct operating costs and expenses of our operations include the directly related wages and employee benefits,
utilities, communications, maintenance and repairs, property taxes, rent, vehicle expenses, environmental compliance costs, materials and supplies.

RESULTS OF OPERATIONS—YEARS ENDED JUNE 30, 2002, 2003 AND 2004 

In reviewing the historical results of operations of TransMontaigne Partners (Predecessor) that are discussed below, you should be aware of the following:

TransMontaigne Partners (Predecessor)'s historical revenues include only actual amounts received from:

–> third parties who utilized our Florida terminals; and 

–> TransMontaigne Inc. for use of our Razorback Pipeline system and Florida terminals.

In addition, TransMontaigne Partners (Predecessor)'s historical results of operations reflect the impact of the following acquisitions:

–> the purchase of five of the Florida terminals being contributed to us with aggregate active storage capacity of approximately 4.4 million barrels, completed
in February 2003; and 

–> the purchase of the 40% interest in the Razorback Pipeline it did not own, completed in June 2002.

We reported net earnings of approximately $2.2 million for the year ended June 30, 2002, compared to net earnings of approximately $4.6 million for the year
ended June 30, 2003, and net earnings of approximately $10.1 million for the year ended June 30, 2004. Selected results of operations data for each of the
quarters in the three-year period ended June 30, 2004, are summarized below (in thousands):

  

Three months ended

   

  

September 30,
2001

 

December 31,
2001

 

March 31, 2002

 

June 30, 2002

 

Year ended
June 30, 2002

 

 
Revenues  $ 1,776 $ 1,972 $ 2,554 $ 2,599 $ 8,901 
Direct operating costs and expenses   (570)  (739)  (743)  (842)  (2,894)
       
 Net operating margins  $ 1,206 $ 1,233 $ 1,811 $ 1,757  6,007 
         
Allocated general and administrative               (1,400)
Allocated insurance expense               (200)
Depreciation and amortization               (1,728)
               
 Operating income               2,679 
Other income (expense), net               (525)
               
 Net earnings              $ 2,154 
               

57

  

Three months ended

   

  

September 30,
2002

 

December 31,
2002

 

March 31, 2003

 

June 30, 2003

 

Year ended
June 30, 2003

 

 



Revenues  $ 2,032 $ 2,336 $ 4,457 $ 8,218 $ 17,043 
Direct operating costs and expenses   (518)  (476)  (1,429)  (3,451)  (5,874)
       
 Net operating margins  $ 1,514 $ 1,860 $ 3,028 $ 4,767  11,169 
         
Allocated general and administrative               (2,500)
Allocated insurance expense               (500)
Depreciation and amortization               (3,588)
               
 Operating income               4,581 
Other income (expense), net               — 
               
 Net earnings              $ 4,581 
               

  

Three months ended

   

  

September 30,
2003

 

December 31,
2003

 

March 31, 2004

 

June 30, 2004

 

Year ended
June 30, 2004

 

 
Revenues  $ 8,787 $ 7,999 $ 8,767 $ 8,776 $ 34,329 
Direct operating costs and expenses   (3,805)  (2,895)  (3,679)  (3,744)  (14,123)
       
 Net operating margins  $ 4,982 $ 5,104 $ 5,088 $ 5,032  20,206 
         
Allocated general and administrative               (3,300)
Allocated insurance expense               (900)
Depreciation and amortization               (5,903)
Gain on disposition of assets, net               6 
               
 Operating income               10,109 
Other income (expense), net               6 
               
 Net earnings              $ 10,115 
               

The net operating margins for the year ended June 30, 2002 were approximately $6.0 million, compared to approximately $11.2 million for the year ended
June 30, 2003 and $20.2 million for the year ended June 30, 2004. The increase of approximately $5.2 million in net operating margins for 2003 as compared to
2002 was due principally to the net operating margins generated by the assets acquired from an affiliate of El Paso Corporation, which we refer to as the Coastal
Fuels assets, of approximately $3.9 million and an increase in net operating margins of approximately $1.0 million at our historical Florida facilities. The increase
of approximately $9.0 million in net operating margins for 2004 as compared to 2003 was due principally to the increase in net operating margins generated by
the Coastal Fuels assets of approximately $8.5 million. The results of operations of the Coastal Fuels assets that will be contributed to us, principally five of the
Florida terminals, are included from the closing date of the acquisition by TransMontaigne Inc. (February 28, 2003). For the years ended June 30, 2003 and 2004,
the Coastal Fuels assets to be contributed by TransMontaigne Inc. to us generated revenues of approximately $7.8 million and $23.8 million, respectively, and net
operating margins of approximately $4.0 million and $12.6 million, respectively.
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Our net operating margins are as follows (in thousands):

  

Years ended June 30,

 

  

2002

 

2003

 

2004

 

 
Throughput and additive injection fees, net  $ 5,388 $ 7,360 $ 10,617 
Terminaling storage fees   955  6,135  17,711 
Pipeline transportation fees   2,040  2,032  2,141 
Other   518  1,516  3,860 
     
 Revenue   8,901  17,043  34,329 
 Less direct operating costs and expenses   (2,894)  (5,874)  (14,123)
     
  Net operating margins  $ 6,007 $ 11,169 $ 20,206 
     

 Throughput and additive injection fees, net.    Terminal throughput and additive injection fees, net were approximately $5.4 million, $7.4 million and
$10.6 million for the years ended June 30, 2002, 2003 and 2004, respectively. The increase of approximately $2.0 million in throughput fees for 2003 as
compared to 2002 was due principally to increases of approximately $1.2 million as a result of our acquisition of the Coastal Fuels assets, and approximately
$0.8 million at our historical Florida facilities. The increase of approximately $3.2 million in throughput fees for 2004 as compared to 2003 was due principally to



increases of approximately $2.4 million as a result of the acquisition of the Coastal Fuels assets, and approximately $0.8 million at our historical Florida facilities.
For the years ended June 30, 2002, 2003 and 2004, we averaged approximately 55,300 barrels, 69,000 barrels and 92,100 barrels per day of throughput volumes,
respectively, at our terminals.

Included in the terminal throughput fees for the years ended June 30, 2002, 2003 and 2004, are fees charged to TransMontaigne Inc. of approximately
$5.4 million, $7.2 million and $10.5 million, respectively.

 Terminaling Storage Fees.    Terminaling storage fees were approximately $1.0 million, $6.1 million and $17.7 million for the years ended June 30, 2002, 2003
and 2004, respectively. The increase of approximately $5.1 million in terminaling storage fees for 2003 as compared to 2002 was due principally to an increase of
approximately $5.9 million from the acquisition of the Coastal Fuels assets offset by a decrease of approximately $0.6 million at our Razorback Pipeline
terminals. The increase of approximately $11.6 million in terminaling storage fees for 2004 as compared to 2003 was due principally to an increase of
approximately $11.6 million from the acquisition of the Coastal Fuels assets.

Included in the terminaling storage fees for the years ended June 30, 2002, 2003 and 2004 are fees charged to TransMontaigne Inc. of approximately $0.6 million,
$2.4 million and $7.2 million, respectively.

 Pipeline Transportation Fees.    For the years ended June 30, 2002, 2003 and 2004, we earned pipeline transportation fees of approximately $2.0 million,
$2.0 million and $2.1 million, respectively. For the years ended June 30, 2002, 2003 and 2004, we averaged approximately 11,900 barrels, 11,800 barrels and
12,400 barrels per day of transported product on the Razorback Pipeline.

Included in pipeline transportation fees for the years ended June 30, 2002, 2003 and 2004, are fees charged to TransMontaigne Inc. of approximately $2.0 million,
$2.0 million, and $2.1 million, respectively.

 Other Revenue.    For the years ended June 30, 2002, 2003 and 2004, other revenue was approximately $0.5 million, $1.5 million and $3.9 million, respectively.
The increase of approximately $1.0 million in other revenue for 2003 as compared to 2002 was due principally to an increase of
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approximately $0.7 million from our acquisition of the Coastal Fuels assets. The increase of approximately $2.4 million in other revenue for 2004 as compared to
2003 was due principally to an increase of approximately $2.0 million from our acquisition of the Coastal Fuels assets and an increase of approximately
$0.6 million at our Razorback Pipeline terminals.

Included in other revenue for the years ended June 30, 2002, 2003 and 2004 are fees charged to TransMontaigne Inc. of approximately $0.5 million, $0.3 million
and $0.3 million, respectively.

 Direct Operating Costs and Expenses.    For the years ended June 30, 2002, 2003 and 2004, the direct operating costs and expenses of our operations were
approximately $2.9 million, $5.9 million and $14.1 million, respectively. The direct operating costs and expenses of our operations are as follows (in thousands):

  

Years ended June 30,

  

2002

 

2003

 

2004

Wages and employee benefits  $ 761 $ 1,985 $ 4,449
Utilities and communication charges   332  856  1,738
Repairs and maintenance   609  1,054  3,733
Office, rentals and property taxes   433  949  2,015
Vehicles and fuel costs   31  147  206
Environmental compliance costs   114  307  626
Other   614  576  1,356
    
 Direct operating costs and expenses  $ 2,894 $ 5,874 $ 14,123
    

The increase of approximately $3.0 million in direct operating costs and expenses for 2003 as compared to 2002 was due principally to the addition of the Coastal
Fuels assets which resulted in approximately $3.8 million of additional direct operating costs and expenses offset by a decrease of approximately $0.7 million at
our Razorback Pipeline system. The increase of approximately $8.2 million in direct operating costs and expenses for 2004 as compared to 2003 was due
principally to the addition of the Coastal Fuels assets, which resulted in approximately $7.4 million of additional direct operating costs and expenses, an increase
of approximately $0.4 million at our historical Florida terminals, and an increase of approximately $0.4 million at our Razorback Pipeline system.

 Costs and expenses.    The accompanying combined financial statements include allocated general and administrative charges from TransMontaigne Inc. for
allocations of indirect corporate overhead to cover costs of centralized corporate functions such as legal, accounting, treasury, insurance administration and claims
processing, health, safety and environmental, information technology, human resources, credit, payroll, taxes, engineering and other corporate services. The
allocated general and administrative expenses were approximately $1.4 million, $2.5 million and $3.3 million for the years ended June 30, 2002, 2003 and 2004,
respectively. The accompanying combined financial statements also include allocated insurance charges from TransMontaigne Inc. for allocations of insurance
premiums to cover costs of insuring activities such as property casualty, pollution, automobile, directors and officers, and other insurable risks. The allocated
insurance expenses were approximately $0.2 million, $0.5 million and $0.9 million for the years ended June 30, 2002, 2003 and 2004, respectively.

Depreciation and amortization expense for the years ended June 30, 2002, 2003 and 2004, was $1.7 million, $3.6 million and $5.9 million, respectively. The
increase of approximately $1.9 million in depreciation and amortization expense for 2003 as compared to 2002 was principally related to depreciation and
amortization expense on the Coastal Fuels assets and current year additions to property, plant, and equipment. The increase of approximately $2.3 million in
depreciation and amortization expense for 2004 as compared to 2003 was principally related to depreciation and
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amortization expense on the Coastal Fuels assets and current year additions to property, plant, and equipment.

RESULTS OF OPERATIONS—NINE MONTHS ENDED MARCH 31, 2004 AND 2005 

Selected results of operations data for each of the quarters in the nine-month periods ended March 31, 2004 and 2005 are summarized below (in thousands):

  

Three months ended

 

Nine months ended

 

  

September 30,
2003

 

December 31,
2003

 

March 31,
2004

 

March 31,
2004

 

 
Revenues  $ 8,787 $ 7,999 $ 8,767 $ 25,553 
Direct operating costs and expenses   (3,805)  (2,895)  (3,679)  (10,379)
      
 Net operating margins  $ 4,982 $ 5,104 $ 5,088  15,174 
        
 Allocated general and administrative            (2,475)
Allocated insurance expense            (675)
Depreciation and amortization            (4,346)
Gain on disposition of assets, net            6 
            
 Operating income            7,684 
Other income (expense), net            — 
            
 Net earnings           $ 7,684 
            

  

Three months ended

 

Nine months ended

 

  

September 30,
2004

 

December 31,
2004

 

March 31, 2005

 

March 31,
2005

 

 
Revenues  $ 8,363 $ 8,265 $ 9,684 $ 26,312 
Direct operating costs and expenses   (3,909)  (3,785)  (3,851)  (11,545)
      
 Net operating margins  $ 4,454 $ 4,480 $ 5,833  14,767 
        
Allocated general and administrative            (2,475)
Allocated insurance expense            (750)
Depreciation and amortization            (4,551)
            
 Operating income            6,991 
Other income (expense), net            — 
            
 Net earnings           $ 6,991 
            

The net operating margins for the nine months ended March 31, 2004, were approximately $15.2 million, compared to approximately $14.8 million for the nine
months ended March 31, 2005. The decrease of approximately $0.4 million in net operating margins for 2005 as compared to 2004 was due principally to an
increase in direct operating costs and expenses of approximately $1.2 million offset by an increase in revenues of approximately $0.8 million.
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Our net operating margins are as follows (in thousands):

  

Nine months ended March 31,

 

  

2004

 

2005

 

 
Throughput and additive injection fees, net  $ 7,855 $ 8,288 
Terminaling storage fees   13,221  13,801 
Pipeline transportation fees   1,571  1,632 



Other   2,906  2,591 
    
 Revenue   25,553  26,312 
 Less direct operating costs and expenses   (10,379)  (11,545)
    
  Net operating margins  $ 15,174 $ 14,767 
    

 Throughput and additive injection fees, net.    Terminal throughput and additive injection fees, net were approximately $7.9 million and $8.3 million for the
nine months ended March 31, 2004 and 2005, respectively. The increase of approximately $0.4 million is due principally to an increase in the rates charged for
each barrel of product that is distributed at our terminals offset by a decrease in throughput volumes. For the nine months ended March 31, 2004 and 2005, we
averaged approximately 93,100 barrels and 88,300 barrels per day of throughput volumes, respectively, at our terminals.

Included in the terminal throughput fees for the nine months ended March 31, 2004 and 2005, are fees charged to TransMontaigne Inc. of approximately
$7.8 million and $8.2 million, respectively.

 Terminaling Storage Fees.    Terminaling storage fees were approximately $13.2 million and $13.8 million for the nine months ended March 31, 2004 and 2005,
respectively. The increase of approximately $0.6 million is due principally to additional storage capacity leased to TransMontaigne Inc. at our Florida terminals
for approximately $0.3 million and an increase in storage rates charged to existing customers.

Included in the terminaling storage fees for the nine months ended March 31, 2004 and 2005 are fees charged to TransMontaigne Inc. of approximately
$5.4 million and $5.9 million, respectively.

 Pipeline Transportation Fees.    For the nine months ended March 31, 2004 and 2005, we earned pipeline transportation fees of approximately $1.6 million and
$1.6 million, respectively. For the nine months ended March 31, 2004 and 2005, we averaged approximately 12,100 barrels and 12,000 barrels per day of
transported product on the Razorback Pipeline.

Included in pipeline transportation fees for the nine months ended March 31, 2004 and 2005 are fees charged to TransMontaigne Inc. of approximately
$1.6 million and $1.6 million, respectively.

 Other Revenue.    For the nine months ended March 31, 2004 and 2005, other revenue was approximately $2.9 million and $2.6 million, respectively. The
decrease of approximately $0.3 million in other revenue for 2005 as compared to 2004 was due principally to a decrease of approximately $0.3 million at the
Coastal Fuels assets.

Included in other revenue for the nine months ended March 31, 2004 and 2005 are fees charged to TransMontaigne Inc. of approximately $0.2 million and $0.4
million, respectively.

 Direct Operating Costs and Expenses.    For the nine months ended March 31, 2004 and 2005, the direct operating costs and expenses of our operations were
approximately $10.4 million and
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$11.5 million, respectively. The direct operating costs and expenses of our operations are as follows (in thousands):

  

Nine months ended March 31,

  

2004

 

2005

Wages and employee benefits  $ 3,403 $ 3,711
Utilities and communication charges   1,363  1,233
Repairs and maintenance   2,625  3,799
Office, rentals and property taxes   1,498  1,644
Vehicles and fuel costs   150  182
Environmental compliance costs   418  340
Other   922  636
   
 Direct operating costs and expenses  $ 10,379 $ 11,545
   

The increase of approximately $1.2 million in direct operating costs and expenses for 2005 as compared to 2004 was due principally to approximately
$0.2 million in costs incurred to complete the integrity testing of our Razorback Pipeline and an increase of approximately $1.0 million in direct operating costs
and expenses at our Coastal Fuels assets.

 Costs and expenses.    Allocated general and administrative expenses were approximately $2.5 million and $2.5 million for the nine months ended March 31,
2004 and 2005, respectively. Allocated insurance expenses were approximately $0.7 million and $0.8 million for the nine months ended March 31, 2004 and
2005, respectively.

Depreciation and amortization expense for the nine months ended March 31, 2004 and 2005, was approximately $4.3 million and $4.6 million, respectively. The
increase of $0.3 million in depreciation and amortization expense for 2005 as compared to 2004 is principally related to depreciation and amortization expense on
current year additions to property, plant, and equipment.



LIQUIDITY AND CAPITAL RESOURCES 

Our primary liquidity needs are to fund our capital expenditures and our working capital requirements. To date, investments and advances from
TransMontaigne Inc. are our primary means of funding our liquidity needs. Our principal sources of funds to meet our liquidity needs in the future will be cash
generated by operations, borrowings under our new credit facility and debt and equity offerings.

Capital expenditures for the year ended June 30, 2004 and the nine months ended March 31, 2005, were approximately $3.3 million and $2.1 million,
respectively, for terminal and pipeline facilities and assets to support these facilities. Excluding acquisitions, budgeted capital expenditures for the remainder of
the year ending June 30, 2005 are estimated to be less than $1.0 million, which includes less than $0.5 million of capital expenditures to maintain our existing
facilities. Future capital expenditures will depend on numerous factors, including the availability, economics and cost of appropriate acquisitions which we
identify and evaluate; the economics, cost and required regulatory approvals with respect to the expansion and enhancement of existing systems and facilities;
customer demand for the services we provide; local, state and federal governmental regulations; environmental compliance requirements; and the availability of
debt financing and equity capital on acceptable terms.
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 Contractual obligations and contingencies.    We have contractual obligations that are required to be settled in cash. The amounts of our contractual obligations
at June 30, 2004 are as follows (in thousands):

  

Years ending June 30,

  

2005

 

2006

 

2007

 

2008

 

2009

 

Thereafter

Additions to property, plant and equipment under contract  $ 877 $ — $ — $ — $ — $ —
Operating leases—property and equipment   140  140  127  122  117  88
       
 Total contractual obligations to be settled in cash  $ 1,017 $ 140 $ 127 $ 122 $ 117 $ 88
       

 Senior Secured Credit Facility.    On May 6, 2005, we entered into a $75 million senior secured credit facility. We expect to borrow approximately $31.5 million
under this credit facility at the closing of this offering. Based on the "total leverage ratio" covenant described below, we expect to have approximately
$27.1 million of borrowing capacity under this credit facility after the closing of this offering. The credit facility provides for a maximum borrowing line of credit
equal to $75 million. Borrowings under the credit facility bear interest (at our option) based on a base rate plus an applicable margin, or LIBOR plus an applicable
margin; the applicable margins are a function of the total leverage ratio (as defined). Interest on loans under the credit facility will be due and payable
periodically, based on the applicable interest rate and related interest period, generally either one, two or three months. In addition, we will pay a commitment fee
ranging from 0.375% to 0.50% per annum on the total amount of the unused commitments. Borrowings under the credit facility are secured by a lien on our
assets, including cash, accounts receivable, inventory, general intangibles, investment property, contract rights and real property, except for our real property
located in Florida. The terms of the credit facility include covenants that restrict our ability to make capital expenditures and cash distributions.

The credit facility also contains customary representations and warranties (including those relating to corporate organization and authorization, compliance with
laws, absence of defaults, material agreements and litigation) and customary events of default (including those relating to monetary defaults, covenant defaults,
cross defaults and bankruptcy events). The primary financial covenants contained in the credit facility are a total leverage ratio test (not to exceed four times) and
an interest coverage ratio test (not to be less than three times). These financial covenants are based on a defined financial performance measure within the credit
facility known as "Consolidated EBITDA."

The credit facility makes certain assumptions about our Consolidated EBITDA and interest expense for the periods prior to the completion of this offering. Those
assumptions are reflected in the following pro forma calculation of the "total leverage ratio" contained in the credit facility.

 
 

Three Months Ended    
 

 

Year Ended
June 30,

2005

 

  

September 30,
2004

 

December 31,
2004

 

March 31,
2005

 

June 30,
2005

 

 
Financial performance debt covenant test:                
Consolidated funded indebtedness              $ 31,500 
Consolidated EBITDA  $ 3,663 $ 3,663 $ 3,663 $ 3,663 $ 14,652 
Total leverage ratio               2.15x

If we were to fail the total leverage ratio covenant, or any other covenant contained in the credit facility, we would seek a waiver from our lenders under such
facility. If we were unable to obtain a
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waiver from our lenders and the default remained uncured after any applicable grace period, we would be in breach of the credit facility, and the lenders would be
entitled to declare all outstanding borrowings immediately due and payable. We have no outstanding letters of credit.



We believe that our future cash expected to be provided by operating activities, available borrowing capacity under our credit facility, and our relationship with
institutional lenders and equity investors should enable us to meet our planned capital and liquidity requirements through at least the maturity date of our credit
facility (May 2010).

CRITICAL ACCOUNTING POLICIES AND ESTIMATES 

A summary of the significant accounting policies that we have adopted and followed in the preparation of our historical combined financial statements is detailed
in Note 1 of Notes to the historical combined financial statements. Certain of these accounting policies require the use of estimates. We have identified the
following estimates that, in our opinion, are subjective in nature, require the exercise of judgment, and involve complex analysis. These estimates are based on
our knowledge and understanding of current conditions and actions that we may take in the future. Changes in these estimates will occur as a result of the passage
of time and the occurrence of future events. Subsequent changes in these estimates may have a significant impact on our financial condition and results of
operations.

 Allowance for Doubtful Accounts.    At June 30, 2004, our allowance for doubtful accounts was approximately $0.1 million. Our allowance for doubtful
accounts represents the amount of trade receivables that we do not expect to collect. The valuation of our allowance for doubtful accounts is based on our analysis
of specific individual customer balances that are past due and, from that analysis, we estimate the amount of the receivable balance that we do not expect to
collect. That estimate is based on various factors, including our experience in collecting past due amounts from the customer being evaluated, the customer's
current financial condition, the current economic environment and the economic outlook for the future.

 Accrued Environmental Obligations.    At June 30, 2004, we were not aware of any existing conditions that may cause us to incur significant expenditures in the
future for the remediation of potentially contaminated sites caused by past operations. As such, we have not reflected in the accompanying combined financial
statements any liabilities for environmental obligations to be incurred in the future based on existing conditions. Estimates of our environmental obligations are
subject to change due to a number of factors and judgments involved in the estimation process, including the early stage of investigation at certain sites, the
lengthy time frames required to complete remediation, technology changes affecting remediation methods, alternative remediation methods and strategies, and
changes in environmental laws and regulations. Changes in our estimates and assumptions may occur as a result of the passage of time and the occurrence of
future events.

SUBSEQUENT EVENTS 

 Initial Public Offering and Related Transactions.    You should review our pro forma combined financial statements to more fully understand the impact that the
TransMontaigne Partners' initial public offering and related transactions will have on our financial condition and results of operations. Most importantly, the pro
forma financial statements give pro forma effect to:

–> the contribution of certain terminal and pipeline operations of TransMontaigne Inc. to us in exchange for the issuance by us to TransMontaigne Inc. and its
affiliates of 622,500 common units,
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2,872,266 subordinated units, the 2% general partner interest in us represented by 148,873 general partner units, and the incentive distribution rights;

–> the issuance by us of 3,350,000 common units to the public at an assumed initial offering price of $20.40 per common unit resulting in aggregate gross
proceeds to us of $68.3 million; 

–> subject to the negotiation of definitive terms, the issuance by us of 450,000 subordinated units to an affiliate of Morgan Stanley Capital Group, Inc. in a
separate private placement at an assumed price of $16.83 per unit resulting in proceeds to us of $7.6 million; 

–> the payment of estimated underwriting discount and structuring fees of $4.8 million and offering expenses of $3.2 million; 

–> the borrowing of $31.5 million by us under a new credit facility; 

–> the payment of $1.0 million of deferred debt issuance costs incurred in connection with our new credit facility; 

–> the payment of $98.4 million in cash to TransMontaigne Inc.; and 

–> our execution of a terminaling services agreement and an omnibus agreement with TransMontaigne Inc. (as discussed below).

The pro forma financial statements do not give effect to an estimated $2.7 million in additional general and administrative expenses we expect to incur as a result
of being a separate public entity.

 Terminaling Services Agreement.    Concurrently with the closing of this offering, we will enter into a terminaling services agreement with TransMontaigne Inc.
that will expire on December 31, 2011, subject thereafter to automatic one-year renewals if neither party provides notice of termination. Under this agreement,
TransMontaigne Inc. will agree to transport on the Razorback Pipeline and throughput in our terminals a volume of refined products that will, at the fee and tariff
schedule contained in the agreement, result in minimum revenues to us of $20 million per year. In exchange for TransMontaigne Inc.'s minimum revenue
commitment, we will agree to provide TransMontaigne Inc. approximately 2.0 million barrels of light oil storage capacity and approximately 1.4 million barrels
of heavy oil storage capacity at our Florida terminals.

TransMontaigne Inc.'s minimum revenue commitment will apply only to our initial assets, and may not be spread among assets we subsequently acquire. If
TransMontaigne Inc. fails to meet its minimum revenue commitment in any quarter, it will be required to pay us in cash the amount of any shortfall within
15 days following receipt of an invoice from us. A shortfall payment may be applied as a credit in the following four quarters after TransMontaigne Inc.'s
minimum obligations are met.

Furthermore, if new laws or regulations that affect terminals generally are enacted that require us to make substantial and unanticipated capital expenditures at
any of our terminals, we will have the right to negotiate a monthly surcharge to be paid by TransMontaigne Inc. for the use of our terminals to cover



TransMontaigne Inc.'s pro rata portion of the cost of complying with these laws or regulations, after we have made efforts to mitigate their effect. We and
TransMontaigne Inc. will negotiate in good faith to agree on the level of the monthly surcharge. If we and TransMontaigne Inc. cannot agree on a surcharge, and
if we are not able to direct the affected refined products to mutually acceptable alternative terminaling assets that we own, either party will have the right to
remove the assets from the terminaling services agreement, and TransMontaigne Inc.'s minimum revenue commitment will be correspondingly reduced. The
surcharge will not apply in respect of routine capital expenditures.

 Omnibus Agreement.    Under an omnibus agreement with TransMontaigne Inc., we will pay TransMontaigne Inc. an annual administrative fee, in the amount of
$2.8 million, for the provision of
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various general and administrative services for our benefit for three years with respect to the assets contributed to us at the closing of this offering. The omnibus
agreement will further provide that we will pay TransMontaigne Inc. an annual insurance reimbursement of $1.0 million for premiums on insurance policies
covering the initially-contributed assets. The administrative fee may increase in the second and third years by the percentage increase in the consumer price index
for the immediately preceding year, and the insurance reimbursement will increase in accordance with increases in the premiums payable under the relevant
policies. In addition, if we acquire or construct additional assets during the term of the agreement, TransMontaigne Inc. will propose a revised administrative fee
covering the provision of services for such additional assets. If the conflicts committee of our general partner agrees to the revised administrative fee,
TransMontaigne Inc. will provide services for the additional assets pursuant to the agreement. The $2.8 million administrative fee includes expenses incurred by
TransMontaigne Inc. to perform centralized corporate functions, such as legal, accounting, treasury, insurance administration and claims processing, health, safety
and environmental, information technology, human resources, credit, payroll, taxes, engineering and other corporate services, to the extent such services are not
outsourced by TransMontaigne Inc. The fee does not include reimbursements for direct expenses TransMontaigne Inc. incur on our behalf, such as salaries of
operational personnel performing services on-site at our terminals and pipeline and the cost of their employee benefits, including 401(k), pension and health
insurance benefits. In addition, we anticipate incurring additional general and administrative costs, including costs relating to operating as a separate publicly held
entity, such as costs associated with annual and quarterly reports to unitholders, tax return and Schedule K-1 preparation and distribution, investor relations,
registrar and transfer agent fees and equity-based compensation awarded to key employees and consultants of TransMontaigne Services Inc., and non-employee
directors of our general partner. We estimate these additional costs, which are not included in our historical costs, will be approximately $2.7 million per year.

In addition, pursuant to the omnibus agreement, TransMontaigne Inc. will grant us exclusive options to purchase additional refined product terminals. The assets
subject to the options include:

–> TransMontaigne Inc.'s terminal complex located in Brownsville, Texas with a current aggregate storage capacity of approximately 2.3 million barrels; 

–> TransMontaigne Inc.'s refined product terminals located at various points along the Plantation and Colonial pipeline corridors, which extend from the Gulf
Coast through the

Southeast and Mid-Atlantic regions, with a current aggregate storage capacity of approximately 9.0 million barrels; and

–> TransMontaigne Inc.'s refined product terminals located along the Mississippi and Ohio River areas, with a current aggregate storage capacity of
approximately 3.0 million barrels.

The option with respect to the Brownsville complex will be exercisable for one year beginning in January 2006, the option with respect to the terminals along the
Plantation and Colonial pipeline corridors will be exercisable for one year beginning in December 2007, and the option with respect to the terminals along the
Mississippi and Ohio River areas will be exercisable for one year beginning in December 2008. The exercise of any of the options will be subject to the
negotiation of a purchase price and a terminaling services agreement relating to the terminals proposed to be purchased, and may be conditioned on obtaining
various consents.

The omnibus agreement also contains TransMontaigne Inc.'s agreement to offer to sell to us certain newly-acquired or constructed assets, and
TransMontaigne Inc.'s and our mutual agreement to indemnify one another for certain liabilities. Any or all of the provisions of the omnibus agreement, other
than the indemnification provisions, will be terminable by TransMontaigne Inc. at its option if our general partner is removed without cause and units held by our
general partner and its affiliates are not voted in favor of that removal. Please read "Certain relationships and related party transactions—Omnibus agreement"
beginning on page 104.
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Business 

OVERVIEW 

TransMontaigne Partners L.P. is a Delaware limited partnership recently formed by TransMontaigne Inc. We are a refined petroleum products terminaling and
pipeline company based in Denver, Colorado with operations currently in Florida, Southwest Missouri and Northwest Arkansas. We provide integrated
terminaling, storage, pipeline and related services for companies engaged in the distribution and marketing of refined petroleum products and crude oil, including
TransMontaigne Inc. We handle light refined products such as gasolines, distillates (including heating oil) and jet fuels; heavy refined products such as residual
fuel oils and asphalt; and crude oil.

Our existing assets include:

–> seven refined product terminals located in Florida, with an aggregate active storage capacity of approximately 5.2 million barrels, that provide integrated
terminaling services to TransMontaigne Inc., other distribution and marketing companies and the United States government; 

–>



a 67-mile, interstate refined products pipeline with a capacity of approximately 30,000 barrels per day, which we refer to as the Razorback Pipeline, that
currently transports gasolines and distillates for TransMontaigne Inc. from Mt. Vernon, Missouri to Rogers, Arkansas; and 

–> two refined product terminals, one located in Mt. Vernon, Missouri and the other located in Rogers, Arkansas, with an aggregate storage capacity of
approximately 400,000 barrels, that are connected to the Razorback Pipeline and provide integrated terminaling services to TransMontaigne Inc.

We do not take ownership of or market products that we handle or transport and, therefore, we are not directly exposed to changes in commodity prices.

OUR RELATIONSHIP WITH TRANSMONTAIGNE INC. 

General 

The substantial majority of our business is devoted to providing integrated terminaling and pipeline services to TransMontaigne Inc. TransMontaigne Inc., formed
in 1995, is a terminaling, distribution and marketing company that supplies, distributes and markets refined petroleum products to refiners, wholesalers,
distributors, marketers and industrial and commercial end users throughout the United States, primarily in the Gulf Coast, Midwest and East Coast regions.
TransMontaigne Inc. also provides supply chain management services to various customers throughout the United States. TransMontaigne Inc. relies on us to
provide substantially all of the integrated terminaling services it requires to support its operations in Florida, Southwest Missouri and Northwest Arkansas.
Pursuant to the terms of a terminaling services agreement we and TransMontaigne Inc. will execute at the closing of this offering, we expect to continue to derive
a substantial majority of our revenues from TransMontaigne Inc. for the foreseeable future.

In April 2005, we entered into a new three-year terminaling services agreement with a marketer of residual fuel oil that is expected to generate approximately
$1.3 million in annual revenues.

After the closing of this offering, TransMontaigne Inc. will continue to own its remaining refined product terminals, including those subject to our exclusive
options to purchase, and its distribution and marketing business. TransMontaigne Inc. has a significant interest in our partnership through its
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indirect ownership of an 46.9% limited partner interest and a 2% general partner interest in us. TransMontaigne Inc.'s common stock trades on the New York
Stock Exchange under the symbol "TMG." TransMontaigne Inc. is subject to the information requirements of the Securities Exchange Act of 1934. Please read
"Where you can find more information" beginning on page 155.

Exclusive Options to Purchase Additional Refined Product Terminals 

Pursuant to the omnibus agreement, TransMontaigne Inc. will grant us exclusive options to purchase additional refined product terminals. In the event we
exercise our option, we would seek to enter into a terminaling services agreement with TransMontaigne Inc.

The assets and operations subject to the option include:

–> TransMontaigne Inc.'s terminal complex located in Brownsville, Texas with a current aggregate storage capacity of approximately 2.3 million barrels; 

–> TransMontaigne Inc.'s refined product terminals located at various points along the Plantation and Colonial pipeline corridors, which extend from the Gulf
Coast through the Southeast and Mid-Atlantic regions, with a current aggregate storage capacity of approximately 9.0 million barrels; and 

–> TransMontaigne Inc.'s refined product terminals located along the Mississippi and Ohio River areas, with a current aggregate storage capacity of
approximately 3.0 million barrels.

The option with respect to the Brownsville complex will be exercisable for one year beginning in January 2006, the option with respect to the terminals along the
Plantation and Colonial pipeline corridors will be exercisable for one year beginning in December 2007, and the option with respect to the terminals along the
Mississippi and Ohio River areas will be exercisable for one year beginning in December 2008.

The exercise of any of the options will be subject to the negotiation of a purchase price and a terminaling services agreement relating to the terminals proposed to
be purchased, and may be conditioned on obtaining various consents. Such consents may include consents of the holders of TransMontaigne Inc.'s equity or debt
securities or governmental consents.

The exercise price would be determined according to a process in which, within 45 days of our notification that we wish to exercise the option,
TransMontaigne Inc. would propose to our general partner the terms on which it would be willing to sell the asset, including the terms of a terminaling services
agreement. Within 45 days after TransMontaigne's delivery of its proposed terms, we would propose a cash purchase price for the assets. If we and
TransMontaigne Inc. cannot agree on a purchase price after negotiating in good faith for 60 days, TransMontaigne Inc. would have the right to seek an alternative
purchaser willing to pay at least 105% of the purchase price we proposed; if an alternative transaction on such terms has not been consummated within six
months, we would have the right to purchase the assets at the price we originally proposed. If we do not exercise this right, TransMontaigne Inc. would be free to
retain or sell the assets without restriction.

To fund the exercise of an option, we would be required to use cash from operations, incur borrowings or raise capital through the sale of debt or additional equity
securities. Our ability to obtain bank financing or to access the capital markets for future offerings may be limited by our financial condition at the time of any
such financing or offering, as well as by adverse market conditions. Incurring additional debt may significantly increase our interest expense and financial
leverage, and issuing additional equity securities may result in significant unitholder dilution and
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would increase the aggregate amount of cash required to meet our minimum quarterly distribution to unitholders.

The omnibus agreement also will provide that, in some circumstances, TransMontaigne Inc. will be required to offer to sell us tangible assets it acquires or
constructs. Please read "Certain relationships and related party transactions—Omnibus agreement—Obligation to offer to sell acquired or constructed assets"
beginning on page 105.

Terminaling Services Agreement 

Concurrently with the closing of this offering, we will enter into a terminaling services agreement with TransMontaigne Inc. that will expire on December 31,
2011. Under this agreement, TransMontaigne Inc. will agree to transport on the Razorback Pipeline and throughput in our terminals a volume of refined products
that will, at the fee and tariff schedule contained in the agreement, result in minimum revenues to us of $20 million per year. In exchange for
TransMontaigne Inc.'s minimum revenue commitment, we will agree to provide TransMontaigne Inc. approximately 2.0 million barrels of light oil storage
capacity and approximately 1.4 million barrels of heavy oil storage capacity at certain of our Florida terminals.

TransMontaigne Inc.'s minimum revenue commitment will apply only to our initial assets and may not be spread among assets we subsequently acquire. If
TransMontaigne Inc. fails to meet its minimum revenue commitment in any quarter, it will be required to pay us in cash the amount of any shortfall within
15 days following receipt of an invoice from us. A shortfall payment may be applied as a credit in the following four quarters after TransMontaigne Inc.'s
minimum obligations are met.

Furthermore, if new laws or regulations that affect terminals generally are enacted that require us to make substantial and unanticipated capital expenditures at
any of our terminals, we will have the right to negotiate a monthly surcharge to be paid by TransMontaigne Inc. for the use of our terminals, to cover
TransMontaigne Inc.'s pro rata portion of the cost of complying with these laws or regulations, after we have made efforts to mitigate their effect. We and
TransMontaigne Inc. will negotiate in good faith to agree on the level of the monthly surcharge. If we and TransMontaigne Inc. cannot agree on a surcharge, and
if we are not able to direct the affected refined products to mutually acceptable alternative terminaling assets that we own, either party will have the right to
remove the assets from the terminaling services agreement, and TransMontaigne Inc.'s minimum revenue commitment will be correspondingly reduced. The
surcharge will not apply in respect of routine capital expenditures.

TransMontaigne Inc. has agreed not to challenge, or to cause others to challenge or assist others in challenging, our tariff in effect during the term of the
terminaling services agreement. This agreement does not prevent other future shippers from challenging our tariff. At the end of the agreement,
TransMontaigne Inc. will be free to challenge, or to cause other parties to challenge or assist others in challenging, our tariff in effect at that time.

We will be responsible for all refined product losses in excess of 0.10% of the refined product we receive from TransMontaigne Inc. at our terminals. We will be
entitled to retain all product gains, including 0.10% of the refined product we receive from TransMontaigne Inc. at our terminals.

TransMontaigne Inc.'s obligations would be temporarily suspended during the occurrence of a force majeure event that is outside the control of the parties, which
renders performance impossible with respect to an asset for at least 30 days. If a force majeure event continues for 30 days or more and results in a diminution in
the storage capacity we make available to TransMontaigne Inc. pursuant to the terminaling services agreement, TransMontaigne Inc.'s minimum revenue
commitment would be reduced proportionately for the duration of the force majeure event. If such a force majeure event
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continues for twelve consecutive months or more, we and TransMontaigne Inc. will each have the right to terminate the terminaling services agreement.

After the initial term, the terminaling services agreement will automatically renew for subsequent one-year periods, subject to either party's right to terminate with
six months' notice. TransMontaigne Inc.'s obligations under the terminaling services agreement will not terminate if TransMontaigne Inc. no longer owns our
general partner. The terminaling services agreement may be assigned by TransMontaigne Inc. only with the consent of the conflicts committee of our general
partner. Upon termination of the agreement, TransMontaigne Inc. will have a right of first refusal giving it the right to enter into a new terminaling services
agreement with us, pursuant to which TransMontaigne Inc. will have the right to obtain any commercial terms offered to us by a third party, provided it pays no
less than 105% of the fees offered by the third party.

After the expiration of the terminaling services agreement, we cannot assure you that TransMontaigne Inc. will continue to engage us to provide services, that the
terms of any renegotiated agreement will be as favorable as the agreement it replaces, or that we will be able to generate additional revenues from third parties. To
the extent TransMontaigne Inc. does not extend or renew the terminaling services agreement, or if we extend or renew the terminaling services agreement on less
favorable terms, our financial condition and ability to make distributions to our unitholders may be adversely affected. While the majority of our assets service
TransMontaigne Inc.'s existing distribution and marketing business and are well-situated to suit TransMontaigne Inc.'s needs, TransMontaigne Inc. could decide
to obtain services from our competitors, many of whom have facilities in the same geographic areas as ours.

TransMontaigne Inc. will have a right of first refusal to purchase any petroleum product storage capacity that is put into commercial service after the closing of
this offering or is subject to a contract which terminates or becomes terminable by us (excluding a contract renewable solely at the option of our customer),
provided that TransMontaigne Inc. agrees to pay 105% of the fees offered by the third party customer.

BUSINESS STRATEGIES 

Our primary business objective is to increase distributable cash flow per unit. The most effective means of growing our business and increasing distributions to
our unitholders is to expand our asset base and infrastructure, and to increase utilization of our existing infrastructure. We intend to accomplish this by executing
the following strategies:

 Generate stable cash flows through the use of long-term contracts with our customers, including the terminaling services agreement we will enter into with
TransMontaigne Inc. at the closing of this offering.    We generate revenues from customers who pay us fees based on the volume of refined products



throughput at our terminals or transported in our pipeline. We have no direct commodity price risk because we do not own any of the products throughput at our
terminals or transported on our pipeline. In order to ensure stable cash flows, we will enter into a long-term terminaling services agreement pursuant to which
TransMontaigne Inc. will agree to pay us a guaranteed minimum amount of revenues. For the twelve months ended June 30, 2004, TransMontaigne Inc.
accounted for approximately $21.7 million of our pro forma revenues, as compared to its $20.0 million annual minimum revenue commitment. We believe that
the fee-based nature of our business, our minimum revenue commitment from TransMontaigne Inc., and the long-term nature of our contracts with customers will
provide us with stable cash flows.
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 Pursue strategic and accretive acquisitions in new and existing markets.    We plan to pursue acquisitions from third parties of petroleum product transportation
and terminaling assets that are complementary to those we currently own. We also may purchase assets outside our existing area of operations. In many cases, we
would expect to pursue these acquisitions jointly with TransMontaigne Inc. We also will have the right under the omnibus agreement to purchase certain assets
TransMontaigne Inc. purchases or constructs in the future, subject to the negotiation of satisfactory terms and obtaining required consents. We expect that
TransMontaigne Inc. will operate the assets it offers to us pursuant to the omnibus agreement for a period of up to two years, during which time
TransMontaigne Inc.'s distribution and marketing operations will seek to increase the utilization of the assets as well as its knowledge of the areas in which the
assets operate. We believe we will benefit from TransMontaigne Inc.'s operation of such assets because we anticipate TransMontaigne Inc. will be more likely to
enter into a long-term terminaling services agreement with us once it has gained greater operating and market knowledge with respect to the assets. In light of the
recent industry trend of large energy companies divesting their distribution and logistic assets, we believe there will continue to be significant acquisition
opportunities.

We believe that our affiliation with TransMontaigne Inc. will provide us with a competitive advantage in situations where we jointly pursue acquisition
opportunities or where we purchase assets previously purchased or constructed by TransMontaigne Inc. As is frequently the case in the energy industry, potential
acquisition opportunities may have an element of commodity price risk inherent in their pre-acquisition operations. We expect to be able to pursue such
acquisitions jointly with TransMontaigne Inc. in a manner that minimizes commodity price exposure to us. In these circumstances, TransMontaigne Inc. or one of
its affiliates may assume most or all of the direct commodity price exposure inherent in the acquired business and incorporate these risks into its overall
distribution and marketing operations. As a result of this affiliation, we believe we will be able to aggressively pursue acquisitions that otherwise would not be
attractive to us or other competing potential acquirers because of the commodity price risk inherent in the target's operations.

 Maximize the benefits of our relationship with TransMontaigne Inc.    TransMontaigne Inc. will grant us exclusive options to purchase additional refined
product terminals. These options will be exercisable for one-year periods beginning in January 2006, December 2007 and December 2008. These options provide
us an opportunity to acquire additional assets and expand our operations in a manner which allows us to achieve substantial utilization of our assets by linking our
infrastructure with TransMontaigne Inc.'s distribution and marketing business. In addition, our relationship with TransMontaigne Inc. will provide us with access
to a significant pool of management talent and strong relationships throughout the energy industry that we intend to utilize to implement our strategies.
TransMontaigne Inc. intends to utilize our partnership as a primary growth vehicle for its terminaling and transportation business. For this reason, we expect to
have the opportunity to participate with TransMontaigne Inc. in considering transactions that we would not be able to aggressively pursue on our own.

 Execute cost-effective expansion and asset enhancement opportunities.    We continually evaluate opportunities to expand our existing asset base and we will
consider constructing new refined product terminals in high-growth areas in Florida and elsewhere. Over the last twelve months, we have placed approximately
155,000 barrels of additional storage capacity into commercial service at our Florida terminals, and will continue to evaluate adding new tanks or bringing out-of-
service tankage into commercial service in order to meet increasing demand for integrated terminaling services.

72

COMPETITIVE STRENGTHS 

We believe we are well-positioned to execute our business strategies successfully using the following competitive strengths:

 The terminaling services agreement we will enter into with TransMontaigne Inc. will provide us with steady and predictable cash flows.    We are well-
positioned to focus our efforts to execute our strategy of expanding our asset base because our existing operations generate predictable revenues. Under the
terminaling services agreement, TransMontaigne Inc. has agreed to pay us fees to transport refined products on the Razorback Pipeline and to receive integrated
terminaling services through December 31, 2011, with a guaranteed minimum amount of revenues each year. For the twelve months ended June 30, 2004,
TransMontaigne Inc. accounted for approximately $21.7 million of our pro forma revenues, as compared to its $20.0 million annual minimum revenue
commitment.

 Our relationship with TransMontaigne Inc., including our exclusive options to purchase additional refined product terminals, enhances our ability to make
strategic acquisitions.    Our exclusive options offer us an attractive means of expanding our asset base by allowing us to purchase from TransMontaigne Inc.
additional refined product terminals that complement our existing operations. The assets subject to the options are linked to TransMontaigne Inc.'s distribution
and marketing operations, thereby allowing us to achieve substantial utilization of the assets. In addition, TransMontaigne Inc. generally is required to offer us the
opportunity to buy terminal and pipeline assets it purchases or constructs in the future. In connection with any purchase of assets from TransMontaigne Inc.,
pursuant to the exclusive options or otherwise, we expect to have the opportunity to negotiate an appropriate terminaling services agreement with TransMontaigne
Inc. relating to the new assets. We believe the value of any terminaling assets we acquire will be enhanced if we can concurrently obtain a long-term terminaling
services agreement with TransMontaigne Inc., and therefore our efforts to make strategic acquisitions will be improved by our ability to jointly pursue these
acquisitions with TransMontaigne Inc.

 We have the financial flexibility to pursue expansion and acquisition opportunities.    We have a $75.0 million credit facility that expires in May 2010, of
which we will have approximately $27.1 million of borrowing capacity available for general partnership purposes, including capital expenditures and
acquisitions, following this offering. In combination with our ability to issue new partnership units, we have significant resources to finance expansion projects
and acquisitions.



 We have a substantial presence in Florida, which has above-average population growth and significant cruise ship activity, and is not currently served by any
local refinery or interstate refined product pipeline.    Seven of our terminals serve TransMontaigne Inc.'s and our other customers' operations in metropolitan
areas in Florida, which we believe to be an attractive area for the following reasons:

–> Refined petroleum products are largely distributed in Florida through terminals with waterborne access, such as our terminals, because Florida has no
refineries or interstate refined product pipelines. 

–> Florida's population is one of the fastest-growing in the United States, resulting in additional potential demand for refined petroleum products. 

–> The ports served by our terminals are among the top cruise ship ports in the United States, with year-round demand.
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 Our general partner has a knowledgeable management team with significant experience in the energy industry and in executing acquisition and expansion
strategies.    The members of our general partner's management team have an average of more than 20 years' experience in the energy industry, each having held
senior management positions in several major publicly-traded energy companies during their respective careers. Please read "Management—Directors and
executive officers" beginning on page 95. As a result, the members of the management team possess significant experience with regard to the implementation of
acquisition, operating and growth strategies in many facets of the energy industry, including crude oil marketing and transportation; natural gas and natural gas
liquid gathering, processing, transportation and marketing; propane storage, transportation and marketing; and refined petroleum product storage, transportation
and marketing. In addition, over the course of their respective careers, members of the management team have established strong, long-standing relationships
within the energy industry, which we believe will enable us to grow and expand our business through both acquisition and internal expansion.

INDUSTRY OVERVIEW 

Refined product terminaling and pipeline companies, such as TransMontaigne Partners, facilitate the movement of refined products to consumers around the
country. Consumption of refined products in the United States exceeds domestic production, which necessitates the importing of refined products from other
countries. Moreover, a substantial majority of the petroleum product refining that occurs in the United States is concentrated in the Gulf Coast region, which
necessitates the transportation of domestic production to other areas, such as the East Coast, Midwest and West Coast regions of the country. Terminaling and
pipeline companies receive, store, blend, treat and distribute refined products, both domestic and imported, as they are transported from refineries to retailers and
end-users.

 Refining.    Refineries in the Gulf Coast region refine crude oil into various "light oils" and "heavy oils." Light oils include gasolines and distillates, such as
diesel fuels, heating oils and jet fuels. Heavy oils include residual fuel oils and asphalt. These products have various characteristics, such as sulfur content, octane
level, vapor pressure, and chemical characteristics. Refined products of a specific grade, such as unleaded gasoline, are substantially identical in composition
from one refinery to another and are referred to as being "fungible." Refined products initially are stored at the refineries' own storage facilities. The refineries
then schedule for delivery some of their product output to satisfy their own retail delivery obligations—at branded gasoline stations, for example—and sell the
remainder of their product output to independent distribution and marketing companies, such as TransMontaigne Inc., for resale.

 Transportation.    For an independent distribution and marketing company such as TransMontaigne Inc. to distribute product in the wholesale markets, it must
first schedule that product, at least five to eight days in advance, for shipment by tankers or barges or on common carrier pipelines to a terminal.

Product reaches Florida primarily through marine terminals, as there are no interstate pipelines transporting refined products into the state. Product is transported
to marine terminals by tankers or barges. Since there are economies of scale in transporting products by vessel, marine terminals with larger storage capacities for
various commodities have the ability to offer their customers lower per-barrel freight costs to a greater extent than do terminals with smaller storage capacities.

Product reaches Southwest Missouri and Northwest Arkansas by inland terminals, such as our Mt. Vernon and Rogers terminals. Product is transported to inland
terminals primarily by common carrier pipelines. Common carrier pipelines are pipelines with published tariffs that are regulated by the FERC
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or state authorities. These pipelines ship product in batches, with each batch consisting of fungible product owned by several different companies. As a batch of
product is shipped on a pipeline, each terminal operator along the way draws the volume of fungible product that is scheduled for that facility as the batch passes
in the pipeline. Consequently, each terminal operator must monitor the type of product in the common carrier pipeline to determine when to draw product
scheduled for delivery to that terminal. In addition, both the common carrier pipeline and the terminal operator monitor the volume of product drawn to ensure
that the amount scheduled for delivery at that location is actually received.

At both inland and marine terminals, the various refined petroleum products are segregated and stored in tanks. Because the characteristics of gasoline are
required to be changed at least twice per year in many locations to meet government regulations, regular unleaded gasoline produced for winter cannot be stored
in a tank together with regular unleaded gasoline produced for summer. Our nine terminal facilities include 96 active tanks with an aggregate storage capacity of
approximately 5.6 million barrels.

 Delivery.    Most terminals have a tanker truck loading facility commonly referred to as a "rack." Often, commercial and industrial end-users and independent
retailers will rely on independent trucking companies to pick up product at the rack and transport it to the end-user or retailer at its location. Each truck holds an
aggregate of approximately 8,000 gallons (approximately 190 barrels) of various products in different compartments. The driver will swipe a magnetic card that
identifies the customer purchasing the product, the carrier and the driver as well as the products to be pumped into the truck. A computerized system
electronically reviews the credentials of the carrier, including insurance and certain mandated certifications, the credit of the customer and confirms the customer
is within scheduled allocation limits. When all conditions are verified as being current and correct, the system authorizes the delivery of the product to the truck.
As product is being loaded into the truck, additives are injected into products, including all gasolines, to conform to government specifications and individual
customer requirements. If a truck is loading gasoline for retail sale by an independent gasoline station, generic additives will be added to the gasoline as it is
loaded into the truck. If the gasoline is for delivery to a branded retail gasoline station, the proprietary additive compound of that particular retailer will be added
to the gasoline as it is loaded. The type and amount of additive are electronically and mechanically controlled by equipment located at the truck loading rack.



Approximately one to two gallons of additive are added to an 8,000 gallon truckload of gasoline. Currently, TransMontaigne Inc. dispenses between 1,300 to
1,700 truckloads of refined products at its terminals on a daily basis. Between 400 and 500 of these truckloads are dispensed at the terminals to be contributed to
us at the closing of this offering.

At marine terminals, the product will be stored in tanks and may be delivered to tanker trucks over a rack in the same manner as at an inland terminal. Product
also may be delivered to cruise ships and other vessels, known as bunkering, either at the dock, through a pipeline or truck, or by barge. Cruise ships typically
purchase approximately 6,000 to 8,000 barrels, the equivalent of approximately 42 truckloads, of product per refueling. Bunker fuel is a mixture of residual fuel
oil and distillate. Each large vessel generally requires its own mixture of bunker fuel to match the distinct characteristics of that ship's engines and turbines.
Because the mixture for each ship requires precision to mix and deliver, cruise ships often prefer to refuel in United States ports with experienced companies.

75

OUR OPERATIONS 

Our existing assets are located in Florida, Southwest Missouri and Northwest Arkansas. We use our terminaling assets to, among other things:

–> receive refined products from the vehicle making delivery on behalf of our customers, usually a pipeline, ship, barge or railcar, and transfer those products
to the tanks located at our terminals; 

–> store the refined products for our customers; 

–> monitor the volume of the refined products stored in our tanks; 

–> distribute the refined products out of our terminals in small lots or truckloads via the truck racks and other distribution equipment located at our terminals;
and 

–> heat residual fuel oils and asphalt stored in our tanks, and provide other ancillary services related to the throughput process.

We derive revenues from our refined product terminals from terminaling fees paid by our customers for these services. We generate revenues at the Razorback
Pipeline by charging a tariff regulated by the FERC, based on the volume of product transported and the distance from the origin point to the delivery point. We
expect that TransMontaigne Inc. will account for a substantial majority of our refined product terminal revenues and all of our Razorback Pipeline revenues,
initially and for the foreseeable future.

Florida Operations 

Our Florida assets include seven refined product terminals. At our Florida terminals, we handle refined products and crude oil on behalf of, and provide integrated
terminaling services to, TransMontaigne Inc., other companies engaged in the distribution and marketing of refined products and crude oil, and the United States
government. All of our Florida terminals receive refined products and crude oil from waterborne vessels on behalf of our customers. The customers
TransMontaigne Inc. serves from our Florida terminals consist principally of wholesale and retail marketers of refined products, cruise ships, an electric utility
and industrial and commercial end-users. The principal products that we handle at our Florida terminals are light refined products such as gasolines, distillates
(including heating oils), and jet fuels; heavy refined products such as residual fuel oils and asphalt; and crude oil.

TransMontaigne Inc. purchased our terminals located in Jacksonville, Cape Canaveral, Port Everglades (North), Fisher Island and Port Manatee in its
February 2003 acquisition of Coastal Fuels Marketing, Inc. from an affiliate of El Paso Corporation.
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The following chart sets forth information about our existing assets in Florida:

  

Active
Storage Capacity

(shell bbls)

 

Number of
Active Tanks

 

Supply Modes

 

Delivery Modes

 

Products Handled

Port Everglades           
 

Port Everglades—North  1,600,000 24 Vessel, rail, truck Pipeline, truck, rail,
vessel

 Gasolines, distillates, residual
fuel oils, asphalt, jet fuels

 

Port Everglades—South  370,000(1) 10 Vessel  Pipeline, truck, vessel  Gasolines, distillates

Jacksonville(2)  280,000 10 Vessel, rail  Truck, rail  Asphalt

Cape Canaveral  730,000 16 Vessel  Truck, vessel  Gasolines, distillates, residual
fuel oils, asphalt

Port Manatee(3)  1,150,000 9 Vessel  Truck, vessel  Distillates, residual fuel oils,
asphalt



Fisher Island  670,000 12 Vessel  Vessel  Residual fuel oils, marine
fuels

Tampa(4)  420,000 6 Vessel  Pipeline, truck, vessel  Gasolines, distillates

(1) Reflects TransMontaigne Partners' ownership interest net of CITGO Petroleum Corporation's ownership interest. 

(2) The Jacksonville terminal also has six idle tanks with an aggregate storage capacity of approximately 110,000 barrels, which were idle when purchased in February 2003. 

(3) The Port Manatee terminal also has seven idle tanks with an aggregate storage capacity of approximately 380,000 barrels, which were idle when purchased in February 2003. 

(4) The Tampa terminal also has one idle tank with an aggregate storage capacity of 80,000 barrels.
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The following map shows our Florida operations:

 Port Everglades Terminals.    Our Port Everglades terminals are located near Fort Lauderdale, and include our Port Everglades (North) terminal and our Port
Everglades (South) terminal.

 Port Everglades (North) Terminal.    Our Port Everglades (North), Florida marine terminal has 24 active tanks with an aggregate storage capacity of
approximately 1,600,000 barrels and operates another two tanks with an aggregate storage capacity of approximately 500,000 barrels. The terminal is connected
by pipeline to four ship berths for receiving refined products, and is equipped with three truck racks, one for residual fuel oil, one for light refined products and
one for asphalt. The terminal receives gasolines, distillates, jet fuels, residual fuel oils and asphalt from ships and barges on behalf of
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our customers for delivery via (a) our truck racks to our customers for redistribution to locations throughout south Florida, including Miami, Fort Lauderdale and
West Palm Beach; (b) barges to our customers for redistribution to bunker fuel and residual oil customers and gasoline, distillate and jet fuel customers, primarily
in the Bahamas; (c) TransMontaigne Inc.'s proprietary pipeline delivery system for delivery of bunker fuels to cruise ships and other vessels in Port Everglades;



and (d) the Buckeye Pipeline for jet fuel delivery to the Fort Lauderdale and Miami Airports. The terminal also receives crude oil through a separate truck rack
for delivery to ships or barges, and has facilities for the receipt and delivery of refined products to and from railcars. The Port Everglades (North) terminal has
room for an additional 1.0 million barrels of storage capacity. Our customers include a marketer of asphalt, the United States Government, major oil companies
and TransMontaigne Inc. TransMontaigne Inc. markets gasolines, distillates and residual fuel oils from the terminal to wholesale and retail marketers of refined
products, cruise ships, shipping companies and the utility industry.

 Port Everglades (South) Terminal.    Our Port Everglades (South), Florida marine terminal has 10 active tanks with an aggregate storage capacity of
approximately 370,000 barrels and is connected by pipeline to our Port Everglades (North) terminal. CITGO Petroleum Corporation owns varying percentage
interests, ranging from 25% to 50%, in specific assets at the terminal. We operate the terminal, and we provide terminaling services to CITGO for the assets it
owns at the terminal. The terminal is connected by pipeline to four ship berths for receiving refined products and is equipped with a truck rack that can load up to
eight trucks simultaneously. The terminal receives gasolines and distillates from ships and barges for delivery via our truck rack for redistribution to locations
throughout southern Florida, including Miami, Fort Lauderdale and West Palm Beach. TransMontaigne Inc. currently is our only customer at the terminal.
TransMontaigne Inc. markets gasolines and distillates from the terminal to wholesale and retail marketers of refined products.

Pursuant to the terminaling services agreement we will commit to provide TransMontaigne Inc. no less than 1,047,000 barrels of light oil storage capacity and
421,000 barrels of heavy oil storage capacity at the two terminals. Competition to our Port Everglades terminals includes other terminals located in Port
Everglades owned by BP p.l.c., Chevron U.S.A. Inc., CITGO Petroleum Corporation, Exxon Mobil Corporation, Amerada Hess Corporation, Marathon Ashland
Petroleum, LLC and Motiva Enterprises LLC.

 Jacksonville Terminal.    Our Jacksonville, Florida terminal is located on the St. Johns River, north of downtown Jacksonville. It has 10 active tanks with an
aggregate storage capacity of approximately 280,000 barrels, has six idle tanks with an aggregate storage capacity of approximately 110,000 barrels and is
equipped with a truck rack. Each of the idle tanks was idle when purchased from an affiliate of El Paso Corporation in February 2003. If demand increases these
idle tanks could be returned to commercial service, but to do so could require significant capital expenditures. The terminal stores asphalt and provides integrated
terminaling services for a marketer of asphalt pursuant to a contract which extends through 2013. This terminal receives asphalt via rail and our ship berth for
delivery via our truck rack to our customer for redistribution to locations throughout northern Florida and southern Georgia. The terminaling services agreement
initially will not require us to commit to provide terminaling storage capacity at this terminal to TransMontaigne Inc. Competition to our terminal includes the
local Kaneb and Westway terminals.

 Cape Canaveral Terminal.    Our Cape Canaveral, Florida terminal is located on the central portion of the east coast of Florida, and is the only marine terminal
located in Cape Canaveral that handles refined products. It has 16 active tanks with an aggregate storage capacity of approximately 730,000 barrels, has access to
two ship berths for receiving refined products and is equipped with a truck rack. The terminal receives gasolines, distillates, residual fuel oils and asphalt from
ships and barges for
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delivery via our truck rack to our customers for redistribution to locations throughout central Florida, including Orlando, and via barges to TransMontaigne Inc.
for delivery to cruise ships and a power plant. Our customers include TransMontaigne Inc. and a marketer of asphalt. TransMontaigne Inc. supplies gasolines,
distillates and residual fuel oils from the terminal to wholesale and retail marketers of refined products, cruise ships, shipping companies and the utility industry.
Pursuant to the terminaling services agreement we will commit to provide TransMontaigne Inc. no less than 441,000 barrels of light oil storage capacity and
146,000 barrels of heavy oil storage capacity at the terminal. Competition to our terminal includes the Central Florida Pipeline terminal in Taft, an asphalt
terminal in West Palm Beach and various terminals in Jacksonville and Port Everglades.

 Port Manatee Terminal.    Our Port Manatee, Florida terminal is located on the west coast of Florida, south of Tampa. It has nine active tanks with an aggregate
storage capacity of approximately 1,150,000 barrels, has seven idle tanks with an aggregate storage capacity of approximately 380,000 barrels and is equipped
with a truck rack. Each of the idle tanks was idle when purchased from an affiliate of El Paso Corporation in February 2003. If demand increases these idle tanks
could be returned to commercial service, but to do so could require significant capital expenditures. The terminal has access to four ship berths for receiving
refined products. The terminal receives distillates, residual fuel oils and asphalt from ships and barges for delivery via our truck rack to our customers for
redistribution to locations throughout southwestern Florida, including Sarasota and Fort Myers, and via barges to residual fuel oil customers. Our customers
include TransMontaigne Inc., a marketer of residual fuel oil and a marketer of asphalt. Pursuant to the terminaling services agreement we will commit to provide
TransMontaigne Inc. no less than 80,000 barrels of light oil storage capacity and 386,000 barrels of heavy oil storage capacity at the terminal. Competition to our
terminal includes the various terminals in the Tampa area owned by BP p.l.c., Chevron U.S.A. Inc., CITGO Petroleum Corporation, Amerada Hess Corporation,
Kinder Morgan, Inc. and its affiliate Kinder Morgan Energy Partners, L.P., Marathon Ashland Petroleum, LLC, Motiva Enterprises LLC and Murphy Oil
Corporation, as well as our Tampa terminal.

 Fisher Island Terminal.    Our Fisher Island, Florida marine terminal is located on Fisher Island adjacent to the Port of Miami. It has 12 active tanks with an
aggregate storage capacity of approximately 670,000 barrels. We also own separate ship berths for receiving refined products at the terminal. The terminal
receives residual fuel oils and marine distillates from ships and barges on behalf of our customers for redistribution via barges to residual fuel oil customers and
bunker fuel customers. TransMontaigne Inc. currently is our only customer at the terminal. TransMontaigne Inc. supplies marine fuels to cruise ships and
shipping companies located within the Port of Miami, and residual fuel oils to the utility industry. Pursuant to the terminaling services agreement we will commit
to provide TransMontaigne Inc. no less than 487,000 barrels of heavy oil storage capacity at the terminal. Competition to our terminal includes other terminals
located in Port Everglades, our Port Everglades (North) terminal and terminals located in the Caribbean.

 Tampa Terminal.    Our Tampa, Florida marine terminal is located within the Port of Tampa. It has six active tanks with an aggregate storage capacity of
approximately 420,000 barrels, one idle tank with aggregate storage capacity of 80,000 barrels and is equipped with a truck rack. The terminal has access to a
ship berth for receiving refined products. The terminal receives gasolines and distillates from ships and barges for delivery via our truck rack to
TransMontaigne Inc. for redistribution to locations throughout west central Florida, including Tampa, St Petersburg, Sarasota and Fort Myers, and via the Central
Florida Pipeline to Taft, Florida. TransMontaigne Inc. currently is our only customer at the terminal. TransMontaigne Inc. markets gasolines and distillates from
the terminal to wholesale and retail marketers of refined products. Pursuant to the terminaling services agreement we will commit to provide TransMontaigne Inc.
no less than 496,000 barrels of light oil storage capacity
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at this terminal. Competition to our terminal includes other terminals located in the Tampa area owned by BP p.l.c., Chevron U.S.A. Inc., CITGO Petroleum
Corporation, Amerada Hess Corporation, Kinder Morgan, Inc. and its affiliate Kinder Morgan Energy Partners, L.P., Marathon Ashland Petroleum, LLC, Motiva
Enterprises LLC and Murphy Oil Corporation, as well as our Port Manatee terminal.

Southwest Missouri and Northwest Arkansas Operations 

In Southwest Missouri and Northwest Arkansas we own and operate the Razorback Pipeline and terminals in Rogers, Arkansas, at the terminus of the pipeline,
and Mt. Vernon, Missouri, at the origin of the pipeline.

The following sets forth information about our existing terminaling assets in Southwest Missouri and Northwest Arkansas:

  

Active
Storage Capacity

(shell bbls)  
Number of

Tanks  Supply Modes  Delivery Modes  Products Handled

Rogers and Mt. Vernon  400,000  9  Pipeline  Truck  Gasolines, distillates

The following map shows our existing Southwest Missouri and Northwest Arkansas operations:
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 Razorback Pipeline.    Our Razorback Pipeline is a 67 mile, 8-inch diameter interstate common carrier pipeline that transports light oil refined product on behalf
of TransMontaigne Inc. from Mt. Vernon, Missouri, where it is interconnected with a pipeline system owned by Magellan Midstream Partners, to Rogers,
Arkansas. The pipeline has a capacity of approximately 30,000 barrels per day. The FERC regulates the transportation tariffs for interstate shipments on the
Razorback Pipeline. TransMontaigne Inc. currently is the only shipper on the Razorback Pipeline.

 Mt. Vernon and Rogers Terminals.    Our Mt. Vernon, Missouri terminal is located in southwestern Missouri and is the origin of the Razorback Pipeline. Our
Rogers, Arkansas terminal, the only refined petroleum products terminal located in northwest Arkansas, is located at the terminus of the Razorback Pipeline. The
Mt. Vernon terminal has five active tanks with an aggregate storage capacity of approximately 220,000 barrels of storage, and the Rogers terminal has four active
tanks with an aggregate storage capacity of approximately 180,000 barrels of storage. Each terminal is equipped with a truck rack. The Mt. Vernon terminal
receives gasolines and distillates from Magellan and ConocoPhillips pipelines for delivery via our truck rack to TransMontaigne Inc. for redistribution to
locations throughout southwest Missouri and to the Razorback Pipeline for shipment to our Rogers terminal. The Rogers terminal receives gasolines and
distillates from the Razorback Pipeline for delivery via our truck loading rack to TransMontaigne Inc. for redistribution to locations throughout northwest
Arkansas. TransMontaigne Inc. currently is the only customer of the two terminals. TransMontaigne Inc. market gasolines and distillates from the facilities to
wholesale and retail marketers of refined products. Competition to our facilities includes the Magellan Pipeline terminals in Carthage and Springfield, Missouri
and Fort Smith, Arkansas; the ConocoPhillips terminal in Mt Vernon, Missouri; various terminals in North Little Rock, Arkansas; and the Sunoco and Sinclair
refineries and terminal facilities in Tulsa, Oklahoma.

TRANSMONTAIGNE INC.'S OPERATIONS 

Although we do not own or operate any distribution or marketing operations, our terminals and pipeline are used by TransMontaigne Inc.'s distribution and
marketing business. In addition, after the closing of this offering TransMontaigne Inc. will continue to own its remaining refined product terminals, including
those subject to our exclusive options to purchase. Accordingly, we have included the following discussion of TransMontaigne Inc.'s operations.

 Terminaling.    TransMontaigne Inc.'s terminaling assets include the following, all of which are subject to our exclusive options to purchase:



–> a terminal complex located in Brownsville, Texas with a current aggregate storage capacity of approximately 2.3 million barrels; 

–> refined product terminals located at various points along the Plantation and Colonial pipeline corridors, which extend from the Gulf Coast through the
Southeast and Mid-Atlantic regions, with a current aggregate storage capacity of approximately 9.0 million barrels; and 

–> refined product terminals located along the Mississippi and Ohio River areas, with a current aggregate storage capacity of approximately 3.0 million
barrels.

TransMontaigne Inc.'s network of terminals is geographically diverse, with its largest terminal, the Brownsville complex, accounting for approximately 14.9% of
its total storage capacity after the closing of this offering. The Brownsville complex handles a large volume of liquid product movements between Mexico and
south Texas. TransMontaigne Inc. also owns and operates a dock facility in Baton Rouge, Louisiana that is interconnected with the Colonial Pipeline. This
connection provides the
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ability to load refined products originating from the Colonial Pipeline onto barges for distribution up the Mississippi River, while also serving as an injection
point into the Colonial Pipeline for refined products unloaded from barges transporting them down the Mississippi River.

In Florida, TransMontaigne Inc. also currently owns and operates 11 tugboats and 14 barges, which it uses to transport refined products to cruise ships and other
marine vessels for refueling. TransMontaigne Inc. also uses the tugs and barges to transport third party products from terminal storage tanks and to relocate
refined products among the Florida terminals it utilizes when needed to augment its capacity. TransMontaigne Inc. also currently owns a proprietary pipeline in
Port Everglades, which it uses to blend distillates and residual fuel oil at dockside for direct delivery into its customers' vessels.

TransMontaigne Inc. earns throughput fees for each barrel of refined petroleum product that is distributed at its terminals. Terminal throughput fees are based on
the volume of products distributed at the facility's truck loading racks, generally at a standard rate per barrel of product. Unlike common-carrier pipeline services,
throughput fees are not subject to tariff regulations, allowing the marketplace to determine the prices that are charged for services.

 Distribution and Marketing.    TransMontaigne Inc.'s distribution and marketing operations generally consist of the distribution and marketing of refined
petroleum products through contract sales, rack spot sales and bulk sales in the physical and derivative markets, and providing related value-added fuel
procurement and supply chain management services. The substantial majority of gasolines and distillates for TransMontaigne Inc.'s distribution and marketing
business is supplied by Morgan Stanley pursuant to a product supply agreement that terminates on December 31, 2011. Pursuant to this supply agreement,
Morgan Stanley is the principal supplier of gasolines and distillates to TransMontaigne Inc. at the terminals we own in Florida. TransMontaigne Inc. generally
purchases its inventory of residual fuel oil products at prevailing prices from refiners and marketers at production points and common trading locations along the
Gulf Coasts of Texas and Louisiana. Once TransMontaigne Inc. or Morgan Stanley purchases these products, TransMontaigne Inc. or Morgan Stanley schedules
them for delivery via pipelines and vessels to our terminals and TransMontaigne Inc.'s terminals, as well as terminals owned by third parties with which
TransMontaigne Inc. has storage or throughput agreements, in the Gulf Coast, Midwest and East Coast regions. From these terminal locations,
TransMontaigne Inc. then sells the products to customers primarily through three types of arrangements: contract sales, rack spot sales and bulk sales.

Contract sales are made pursuant to negotiated contracts, generally ranging from one to twelve months in duration, that TransMontaigne Inc. enters into with local
market wholesalers, independent gasoline station chains, heating oil suppliers, cruise ships and other customers. Contract sales provide these customers with a
specified volume of product during the agreement term. Delivery of product sold under these arrangements generally is at truck racks or via marine fueling
equipment. For example, TransMontaigne Inc. may enter into an agreement with a retail heating oil supplier in the Northeast to provide the supplier with heating
oil for delivery at a truck rack during the high demand winter months at a fixed price.

Rack spot sales are sales that do not involve continuing contractual obligations to purchase or deliver product. Rack spot sales are priced and delivered on a daily
basis through truck loading racks or marine fueling equipment. At the end of each day TransMontaigne Inc. establishes the next day selling price for each product
for each of its delivery locations. It announces or "posts" to independent local jobbers via facsimile, website, e-mail, and telephone communications the rack spot
sale price of various products for the following morning. Typical rack spot sale purchasers include commercial and industrial end-users, independent retailers and
small, independent marketers, referred to as "jobbers,"
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who resell product to retail gasoline stations or other end-users. TransMontaigne Inc.'s selling price of a particular product on a particular day is a function of its
supply at that delivery location or terminal, its estimate of the costs to replenish the product at that delivery location, and its desire to reduce inventory levels at
that particular location that day.

TransMontaigne Inc. manages the physical quantity of its inventories of product through rack spot sales. TransMontaigne Inc.'s rack spot sales volume for a
particular product is sensitive to changes in price. If TransMontaigne Inc.'s objective is to increase rack spot sales volume for a particular product at a specific
delivery location, then it would post the selling price of that product at the low end of the range of competitive prices being offered in the applicable market to
induce purchasers in that market to choose to buy its product as opposed to product offered by competitors in that market.

Bulk sales generally involve the sale of products in large quantities (for example, 25,000-barrel lots) in major cash markets including the Houston Gulf Coast,
New York Harbor, Chicago, Illinois and the Tulsa, Oklahoma refining area.

 Supply Chain Management.    In addition to the distribution and marketing operations described above, TransMontaigne Inc. provides supply chain management
services to companies and governmental entities with significant ground fleets that desire to outsource their fuel supply function to focus their efforts on their core
competencies and to reduce the price volatility associated with their fuel supplies for budgetary reasons. These services often include price management solutions
that provide customers an assured source of fuel at a predictable price. Customers use TransMontaigne Inc.'s proprietary web-based technology, which provides
them the ability to budget their fuel costs while outsourcing all or a portion of their procurement, scheduling, routing, excise tax and payment processes. Using
electronic metering equipment, TransMontaigne Inc. can monitor the amounts of product stored and delivered at its customers' proprietary refueling locations. In



addition, through its strategic relationship with a credit card processing company, TransMontaigne Inc. can monitor the volume of fuel purchased by customers'
ground fleet vehicles at retail truck stops and service stations.

COMPETITION 

We face competition from other terminals and pipelines that may be able to supply TransMontaigne Inc. and our other customers with refined product integrated
terminaling and pipeline services on a more competitive basis. We compete with national, regional and local terminal and pipeline companies, including the major
integrated oil companies, of widely varying sizes, financial resources and experience. These competitors include BP p.l.c., Chevron U.S.A. Inc., CITGO
Petroleum Corporation, Exxon Mobil Corporation, Amerada Hess Corporation, Magellan Midstream Partners, L.P., Marathon Ashland Petroleum, LLC, Motiva
Enterprises LLC, Murphy Oil Corporation and terminals in the Caribbean. Several of our competitors conduct portions of their operations through publicly traded
partnerships with structures similar to ours, including Sunoco, Inc. and its affiliate Sunoco Logistics Partners L.P., Holly Corporation and its affiliate Holly
Energy Partners, L.P., Valero Energy Corporation and its affiliate Valero L.P., and Kinder Morgan, Inc. and its affiliate Kinder Morgan Energy Partners, L.P. In
particular, our ability to compete could be harmed by factors we cannot control, including:

–> price competition from terminal and pipeline companies, some of which are substantially larger than us and have greater financial resources, and control
substantially greater refined product storage capacity, than we do; 

–> the perception that another company can provide better service; and
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–> the availability of alternative supply points, or supply points located closer to TransMontaigne Inc.'s customers' operations.

If we are unable to compete with services offered by other petroleum enterprises, our ability to make distributions to our unitholders may be adversely affected.

We also compete with national, regional and local terminal and pipeline companies for asset acquisition and expansion opportunities. Some of these competitors
are substantially larger than us and have greater financial resources and lower costs of capital than we do.

TERMINALS AND PIPELINE CONTROL OPERATIONS 

Our pipeline is operated via geosynchronous satellite, microwave, radio and frame relay communication systems from a central control room located in Atlanta,
Georgia. We also monitor activity at our terminals from this control room.

The control center operates with state-of-the-art System Control and Data Acquisition, or SCADA, systems. Our control center is equipped with computer
systems designed to continuously monitor operational data, including refined product throughput, flow rates and pressures. In addition, the control center
monitors alarms and throughput balances. The control center operates remote pumps, motors, engines, and valves associated with the receipt of refined products.
The computer systems are designed to enhance leak-detection capabilities, sound automatic alarms if operational conditions outside of pre-established parameters
occur, and provide for remote-controlled shutdown of pump stations on the pipeline. Pump stations and meter-measurement points on the pipeline are linked by
satellite or telephone communication systems for remote monitoring and control, which reduces our requirement for full-time on-site personnel at most of these
locations.

SAFETY AND MAINTENANCE 

We perform preventive and normal maintenance on our pipeline and terminal system and make repairs and replacements when necessary or appropriate. We also
conduct routine and required inspections of our pipeline and terminal tanks as required by code or regulation. External coatings and impressed current cathodic
protection systems are used to protect against external corrosion. We conduct all cathodic protection work in accordance with National Association of Corrosion
Engineers standards. We continually monitor, test, and record the effectiveness of these corrosion inhibiting systems.

We monitor the structural integrity of selected segments of our Razorback Pipeline system through a program of periodic internal inspections using both "dent
pigs" and electronic "smart pigs," as well as hydrostatic testing that conforms to Federal standards. Beginning in 2002, the Department of Transportation, or DOT,
required smart pigging or other integrity testing of all DOT-regulated crude oil and refined product pipelines. We smart pigged the Razorback Pipeline in 2004
and have completed all necessary repairs and maintenance.

Maintenance facilities containing equipment for pipe repairs, spare parts, and trained response personnel are located along the Razorback Pipeline. Employees
participate in simulated spill deployment exercises on a regular basis. They also participate in actual spill response boom deployment exercises in planned spill
scenarios in accordance with Oil Pollution Act of 1990 requirements. We believe that the Razorback Pipeline has been constructed and is maintained in all
material respects in accordance with applicable federal, state, and local laws and the regulations and standards prescribed by the American Petroleum Institute,
the DOT, and accepted industry practice.
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At our terminals, tanks designed for gasoline storage are equipped with internal or external floating roofs that minimize emissions and prevent potentially
flammable vapor accumulation between fluid levels and the roof of the tank. Our terminal facilities have facility response plans, spill prevention and control
plans, and other plans and programs to respond to emergencies.

Many of our terminal loading racks are protected with water deluge systems activated by either heat sensors or an emergency switch. Several of our terminals also
are protected by foam systems that are activated in case of fire. All of our terminals are subject to participation in a comprehensive environmental management
program to assure compliance with applicable air, solid waste, and wastewater regulations.



SAFETY REGULATION 

We are subject to regulation by the United States Department of Transportation under the Accountable Pipeline and Safety Partnership Act of 1996, sometimes
referred to as the Hazardous Liquid Pipeline Safety Act or HLPSA, and comparable state statutes relating to the design, installation, testing, construction,
operation, replacement and management of our pipeline facilities. HLPSA covers petroleum and petroleum products and requires any entity that owns or operates
pipeline facilities to comply with such regulations and also to permit access to and copying of records and to make certain reports and provide information as
required by the Secretary of Transportation. We believe that we are in material compliance with these HLPSA regulations.

The United States Department of Transportation Office of Pipeline Safety, or OPS, has promulgated regulations that require qualification of pipeline personnel.
These regulations require pipeline operators to develop and maintain a written qualification program for individuals performing covered tasks on pipeline
facilities. The intent of this regulation is to ensure a qualified work force and to reduce the probability and consequence of incidents caused by human error. The
regulation establishes qualification requirements for individuals performing covered tasks, and amends certain training requirements in existing regulations. We
believe that we are in material compliance with these OPS regulations.

We also are subject to OPS regulation for High Consequence Areas, or HCAs, for Category 2 pipeline systems (companies operating less than 500 miles of
jurisdictional pipeline). This regulation specifies how to assess, evaluate, repair and validate the integrity of pipeline segments that could impact populated areas,
areas unusually sensitive to environmental damage and commercially navigable waterways, in the event of a release. The Razorback Pipeline is subject to these
requirements. The regulation requires an integrity management program that utilizes internal pipeline inspection, pressure testing, or other equally effective
means to assess the integrity of pipeline segments in HCAs. The program requires periodic review of pipeline segments in HCAs to ensure adequate preventative
and mitigative measures exist. Through this program, we evaluated a range of threats to each pipeline segment's integrity by analyzing available information
about the pipeline segment and consequences of a failure in an HCA. The regulation requires prompt action to address integrity issues raised by the assessment
and analysis. The complete baseline assessment of all segments must be performed by February 17, 2009, with intermediate compliance deadlines prior to that
date. We believe that we are in material compliance with the OPS regulation of HCAs.

Our Florida terminals also are subject to state regulations regarding our storage of refined product in aboveground storage tanks. These regulations require,
among other things, registration of tanks, financial assurances and inspection and testing, consistent with the standards established by the American Petroleum
Institute. We believe that we are in material compliance with these aboveground storage tank regulations.
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We also are subject to the requirements of the federal Occupational Safety and Health Act, or OSHA, and comparable state statutes that regulate the protection of
the health and safety of workers. In addition, the OSHA hazard communication standard, the EPA community right-to-know regulations under Title III of the
Federal Superfund Amendment and Reauthorization Act, and comparable state statutes require us to organize and disclose information about the hazardous
materials used in our operations. Certain parts of this information must be reported to employees, state and local governmental authorities, and local citizens upon
request. We believe that we are in material compliance with OSHA and state requirements, including general industry standards, record keeping requirements and
monitoring of occupational exposures.

In general, we expect to increase our expenditures during the next decade to comply with higher industry and regulatory safety standards such as those described
above. Although we cannot estimate the magnitude of such expenditures at this time, we do not believe that they will have a material adverse impact on our
results of operations.

ENVIRONMENTAL MATTERS 

Our operations are subject to stringent and complex laws and regulations pertaining to health, safety and the environment. As an owner or operator of refined
petroleum product terminals and pipelines, we must comply with these laws and regulations at federal, state and local levels. These laws and regulations can
restrict or impact our business activities in many ways, such as:

–> requiring remedial action to mitigate releases of hydrocarbons, hazardous substances or wastes caused by our operations or attributable to former
operators; 

–> requiring capital expenditures to comply with environmental control requirements; and 

–> enjoining the operations of facilities deemed in non-compliance with permits issued pursuant to such environmental laws and regulations.

Failure to comply with these laws and regulations may trigger a variety of administrative, civil and criminal enforcement measures, including the assessment of
monetary penalties, the imposition of remedial requirements, and the issuance of orders enjoining future operations. Certain environmental statutes impose strict,
joint and several liability for costs required to clean up and restore sites where hydrocarbons, hazardous substances or wastes have been released or disposed of.
Moreover, it is not uncommon for neighboring landowners and other third parties to file claims for personal injury and property damage allegedly caused by the
release of hydrocarbons, hazardous substances or other wastes into the environment.

The trend in environmental regulation is to place more restrictions and limitations on activities that may affect the environment. As a result, there can be no
assurance as to the amount or timing of future expenditures for environmental compliance or remediation, and actual future expenditures may be different from
the amounts we currently anticipate. We try to anticipate future regulatory requirements that might be imposed and to plan accordingly to remain in compliance
with changing environmental laws and regulations and to minimize the costs of such compliance.

We do not believe that compliance with federal, state or local environmental laws and regulations will have a material adverse effect on our business, financial
position or results of operations. In addition, we believe that the various environmental activities in which we are presently engaged are not expected to materially
interrupt or diminish our operational ability. We cannot assure you, however, that future events, such as changes in existing laws, the promulgation of new laws,
or the development or
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discovery of new facts or conditions will not cause us to incur significant costs. The following is a discussion of certain material environmental and safety
concerns that relate to our business.

Water 

The Federal Water Pollution Control Act of 1972, renamed and amended as the Clean Water Act or CWA, imposes strict controls against the discharge of oil and
its derivates into navigable waters. The CWA provides penalties for any discharges of petroleum products in reportable quantities and imposes substantial
potential liability for the costs of removing an oil or hazardous substance spill. State laws for the control of water pollution also provide for various civil and
criminal penalties and liabilities in the event of a release of petroleum or its derivatives in surface waters or into the groundwater. Spill prevention control and
countermeasure requirements of federal laws require appropriate containment berms and similar structures to help prevent the contamination of navigable waters
in the event of a petroleum tank spill, rupture or leak. A containment berm is an earthen or cement barrier, impervious to liquids, which surrounds a storage tank
holding between 1,000 and 500,000 gallons of petroleum products or other hazardous materials and used to prevent spilling and extensive damage to the
environment. The berm is a form of secondary containment with the storage tank itself being the primary instrument of containment.

Contamination resulting from spills or releases of refined petroleum products is an inherent risk in the petroleum terminal and pipeline industry. To the extent that
groundwater contamination requiring remediation exists around the assets we own as a result of past operations, we believe any such contamination can be
controlled or remedied without having a material adverse effect on our financial condition. However, such costs are often unpredictable and are site specific and,
therefore, the effect may be material in the aggregate.

The primary federal law for oil spill liability is the Oil Pollution Act of 1990, as amended, or OPA, which addresses three principal areas of oil pollution—
prevention, containment and cleanup. It applies to vessels, offshore platforms, and onshore facilities, including terminals, pipelines and transfer facilities. In order
to handle, store or transport oil, shore facilities are required to file oil spill response plans with the United States Coast Guard, the OPS, or the EPA. Numerous
states have enacted laws similar to OPA. Under OPA and similar state laws, responsible parties for a regulated facility from which oil is discharged may be liable
for removal costs and natural resources damages. We believe that we are in substantial compliance with regulations pursuant to OPA and similar state laws.

We do not have any terminal location that discharges any type of process wastewater. We are, however, subject to various types of terminal storm water discharge
requirements. The EPA has adopted regulations that require us to obtain permits to discharge certain storm water run-off. Storm water discharge permits also may
be required by certain states in which we operate. Such permits may require us to monitor and sample the effluent from our operations. We believe that we are in
substantial compliance with effluent limitations at our facilities and with the CWA generally.

Our storm water discharges generally fall into two categories: petroleum contact and non-contact. The sources of contact water are the truck loading operations at
some of the terminals. Some of our terminal locations do not have contact water discharges because of the use of closed-loop water handling systems, thus
obviating the need for discharge permits. The water generated in these closed-loop systems is transported offsite and disposed of properly. At locations where
contact water is discharged on site, permit conditions dictate control technology requirements, effluent limitations and confirmation sampling. Non-contact storm
water is generated at most terminal locations, primarily from rainfall collection in aboveground storage tank secondary containment enclosures or dikes. Various
types of storm water permits regulate these discharges, with most being "General" state-wide
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industry specific mechanisms. The cost involved in obtaining and renewing these storm water permits is not material.

Air emissions 

Our operations are subject to the federal Clean Air Act and comparable state and local statutes. The Clean Air Act Amendments of 1990 require most industrial
operations in the United States to incur capital expenditures to meet the air emission control standards that are developed and implemented by the EPA and state
environmental agencies. Pursuant to the Clean Air Act, any of our facilities that emit volatile organic compounds or nitrogen oxides and are located in ozone non-
attainment areas face increasingly stringent regulations, including requirements to install various levels of control technology on sources of pollutants. Some of
our facilities have been included within the categories of hazardous air pollutant sources. The Clean Air Act regulations are still being implemented by the EPA
and state agencies. We believe that we are in substantial compliance with existing standards and regulations pursuant to the Clean Air Act and similar state and
local laws, and we do not anticipate that implementation of additional regulations will have a material adverse effect on us.

Air permits are required for our terminaling operations that result in the emission of regulated air contaminants. These operations in general include fugitive
volatile organic compounds (primarily hydrocarbons) from truck loading activities and tank working losses. The sources of these emissions are strictly regulated
through the permitting process. Such regulation includes stringent control technology and extensive permit review and periodic renewal. The cost involved in
obtaining and renewing these permits is not material.

Hazardous and solid waste 

Our operations are subject to the federal Resource Conservation and Recovery Act, as amended, or RCRA, and comparable state laws, which impose detailed
requirements for the handling, storage, treatment, and disposal of hazardous and solid waste. All of our terminal facilities are classified by the U.S. EPA as
Conditionally Exempt Small Quantity Generators. Our terminals do not generate hazardous waste except on isolated and infrequent cases. At such times, only
third party disposal sites which have been audited and approved by us are used. Our operations also generate solid wastes which are regulated under state law or
the less stringent solid waste requirements of RCRA. We believe that we are in substantial compliance with the existing requirements of RCRA and similar state
and local laws, and the cost involved in complying with these requirements is not material.



Site remediation 

The Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended, or CERCLA, also known as the "Superfund" law, and
comparable state laws impose liability without regard to fault or the legality of the original conduct, on certain classes of persons responsible for the release of
hazardous substances into the environment. Such classes of persons include the current and past owners or operators of sites where a hazardous substance was
released, and companies that disposed or arranged for disposal of hazardous substances at offsite locations such as landfills. In the course of our operations we
will generate wastes or handle substances that may fall within the definition of a "hazardous substance." CERCLA authorizes the U.S. EPA and, in some cases,
third parties to take actions in response to threats to the public health or the environment and to seek to recover from the responsible classes of persons the costs
they incur. Under CERCLA, we could be subject to joint and several liability for the costs of cleaning up and restoring sites where hazardous
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substances have been released, for damages to natural resources, and for the costs of certain health studies. We believe that we are in substantial compliance with
the existing requirements of CERCLA.

We currently own, lease, or operate numerous properties and facilities that for many years have been used for industrial activities, including refined product
terminaling operations. Hazardous substances, wastes, or hydrocarbons may have been released on or under the properties owned or leased by us, or on or under
other locations where such substances have been taken for disposal. In addition, some of these properties have been operated by third parties or by previous
owners whose treatment and disposal or release of hazardous substances, wastes, or hydrocarbons, was not under our control. These properties and the substances
disposed or released on them may be subject to CERCLA, RCRA and analogous state laws. Under such laws, we could be required to remove previously
disposed substances and wastes (including substances disposed of or released by prior owners or operators), remediate contaminated property (including
groundwater contamination, whether from prior owners or operators or other historic activities or spills), or perform remedial plugging or pit closure operations to
prevent future contamination.

In connection with its acquisition of five Florida terminals from an affiliate of El Paso Corporation, TransMontaigne Inc. agreed to assume responsibility for
known environmental conditions at the acquired terminals. TransMontaigne Inc. currently is undertaking, or evaluating the need for, remediation of subsurface
hydrocarbon contamination at the acquired Florida terminals. The total cost for remediating the contamination at these acquired terminal locations currently is
estimated by TransMontaigne Inc. to be between $2.5 million and $4.1 million. TransMontaigne Inc.'s activities are being administered by the Florida Department
of Environmental Protection under state-administered programs that encourage and help to fund all or a portion of the cleanup of contaminated sites. Under these
programs, TransMontaigne Inc. believes that it is eligible to receive state reimbursement of the majority of the costs associated with the remediation of the
acquired sites. As such, TransMontaigne Inc. believes that its share of the total liability after state reimbursement, as estimated by it, is between $527,000 and
$1.1 million. Costs incurred to remediate existing contamination at the Florida terminals historically owned by TransMontaigne Inc. have been, and are expected
in the future to be, insignificant. As part of the omnibus agreement, TransMontaigne Inc. will retain 100% of these liabilities. Additionally, TransMontaigne Inc.
will agree to indemnify us for other remediation liabilities in some circumstances, subject to a deductible, maximum liability, and time limit. Please read "Certain
relationships and related party transactions—Omnibus agreement" beginning on page 104 for more information.

Endangered Species Act 

The Endangered Species Act restricts activities that may affect endangered species or their habitats. While some of our facilities are in areas that may be
designated as habitat for endangered species, we believe that we are in substantial compliance with the Endangered Species Act. However, the discovery of
previously unidentified endangered species could cause us to incur additional costs or become subject to operating restrictions or bans in the affected area.

OPERATIONAL HAZARDS AND INSURANCE 

Our terminal and pipeline facilities may experience damage as a result of an accident or natural disaster. These hazards can cause personal injury and loss of life,
severe damage to and destruction of property and equipment, pollution or environmental damage and suspension of operations. We maintain insurance of various
types that we consider adequate to cover our operations and properties.

90

The insurance covers all of our assets in amounts that we consider to be reasonable. The insurance policies are subject to deductibles that we consider reasonable
and not excessive. Our insurance does not cover every potential risk associated with operating terminals, pipelines and other facilities, including the potential loss
of significant revenues. Consistent with insurance coverage generally available to the industry, our insurance policies provide limited coverage for losses or
liabilities relating to pollution, with broader coverage for sudden and accidental occurrences. The events of September 11, 2001, and their overall effect on the
insurance industry have adversely impacted the availability and cost of coverage. Due to these events, insurers have excluded acts of terrorism and sabotage from
our insurance policies.

We share some insurance policies, including our general liability policy, with TransMontaigne Inc. These policies contain caps on the insurer's maximum liability
under the policy, and claims made by either of TransMontaigne Inc. or us are applied against the caps. The possibility exists that, in any event in which we wish
to make a claim under a shared insurance policy, our claim could be denied or only partially satisfied due to claims made by TransMontaigne Inc. against the
policy cap.

TARIFF REGULATION 

The Razorback Pipeline, which runs between Mt. Vernon, Missouri and Rogers, Arkansas, is an interstate petroleum products pipeline and is subject to regulation
by the FERC under the Interstate Commerce Act and the Energy Policy Act of 1992 and rules and orders promulgated under those statutes. FERC regulation



requires that interstate oil pipeline rates be posted publicly and that these rates be "just and reasonable" and nondiscriminatory. Rates of interstate oil pipeline
companies are currently regulated by the FERC primarily through an index methodology, whereby a pipeline is allowed to change its rates based on the change
from year to year in the Producer Price Index for finished goods. In the alternative, interstate oil pipeline companies may elect to support rate filings by using a
cost-of-service methodology, competitive market showings or actual agreements between shippers and the oil pipeline company.

Under current FERC regulations, we are permitted to charge "just and reasonable," non-discriminatory tariffs for the transportation of refined products through
the Razorback Pipeline. The FERC generally has not investigated interstate rates on its own initiative when those rates have not been the subject of a protest or a
complaint by a shipper. A shipper or other party having a substantial economic interest in our rates could, however, challenge our rates. In response to such
challenges, the FERC could investigate our rates. If our rates were successfully challenged, the amount of cash available for distribution to unitholders could be
materially reduced. In the absence of a challenge to our rates, given our ability to utilize either posted rates subject to increases tied to the Producer Price Index, to
utilize rates tied to cost of service methodology, competitive market showing or actual agreements between shippers and us, we do not believe that these
regulations would have any negative material monetary impact on us unless the regulations were substantially modified in such a manner so as to prevent a
pipeline transportation company's ability to earn a fair return for the shipment of petroleum products utilizing its transportation system, which we believe to be an
unlikely scenario.

On July 20, 2004, the United States Court of Appeals for the District of Columbia Circuit issued its opinion in BP West Coast Products, LLC v. FERC, which may
have an impact on our rates. Among other things, the court vacated and remanded to the FERC the FERC's Lakehead policy, under which the FERC had allowed
a regulated entity organized as a master limited partnership to include in its cost of service an income tax allowance on income attributable to corporate unit
holders subject to income tax. In response, FERC issued a Notice of Inquiry instituting a proceeding to examine the proper income tax allowances for regulated
entities having various ownership forms. It is not known
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what action the FERC will take on remand. Moreover, it is not clear whether FERC's action taken in response to BP West Coast will be challenged and, if so,
whether it will withstand further FERC or judicial review.

TITLE TO PROPERTIES 

Our pipeline is constructed on rights-of-way granted by the apparent record owners of the property and in some instances these rights-of-way are revocable at the
election of the grantor. Several rights-of-way for our pipeline and other real property assets are shared with other pipelines and other assets owned by affiliates of
TransMontaigne Inc. and by third parties. In many instances, lands over which rights-of-way have been obtained are subject to prior liens that have not been
subordinated to the right-of-way grants. We have obtained permits from public authorities to cross over or under, or to lay facilities in or along, watercourses,
county roads, municipal streets, and state highways and, in some instances, these permits are revocable at the election of the grantor. We have also obtained
permits from railroad companies to cross over or under lands or rights-of-way, many of which are also revocable at the grantor's election. In some cases, property
for pipeline purposes was purchased in fee.

Some of the leases, easements, rights-of-way, permits, licenses and franchise ordinances that will be transferred to us will require the consent of the grantor to
transfer these rights, which in some instances is a governmental entity. Our general partner believes that it has obtained or will obtain sufficient third-party
consents, permits, and authorizations for the transfer of the assets necessary for us to operate our business in all material respects as described in this prospectus.
With respect to any consents, permits, or authorizations that have not been obtained, our general partner believes that these consents, permits, or authorizations
will be obtained after the closing of this offering, or that the failure to obtain these consents, permits, or authorizations would not have a material adverse effect on
the operation of our business.

Our general partner believes that we have satisfactory title to all of our assets. Record title to some of our assets may continue to be held by affiliates of
TransMontaigne Inc. until we have made the appropriate filings in the jurisdictions in which such assets are located and obtained any consents and approvals that
are not obtained prior to transfer. We will make these filings and obtain these consents upon completion of this offering. Although title to these properties is
subject to encumbrances in some cases, such as customary interests generally retained in connection with acquisition of real property, liens that can be imposed in
some jurisdictions for government-initiated action to clean up environmental contamination, liens for current taxes and other burdens, and easements, restrictions,
and other encumbrances to which the underlying properties were subject at the time of acquisition by TransMontaigne Partners (Predecessor) or us, our general
partner believes that none of these burdens should materially detract from the value of these properties or from our interest in these properties or should materially
interfere with their use in the operation of our business.

EMPLOYEES 

At April 30, 2005, TransMontaigne Services Inc., the sole member of our general partner, had approximately 625 full-time employees. To carry out our
operations, TransMontaigne Services Inc. employs the people who will provide direct support to our operations. None of these employees is covered by collective
bargaining agreements. TransMontaigne Services Inc. considers its employee relations to be good.
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LEGAL PROCEEDINGS 

TransMontaigne Inc. has agreed to indemnify us for any losses we may suffer as a result of currently pending legal actions against TransMontaigne Partners
(Predecessor).

We currently are not a party to any material litigation. Our operations are subject to a variety of risks and disputes normally incident to our business. As a result,
at any given time we may be a defendant in various legal proceedings and litigation arising in the ordinary course of business. We maintain insurance policies



with insurers in amounts and with coverage and deductibles as the general partner believes are reasonable and prudent. However, we cannot assure that this
insurance will be adequate to protect us from all material expenses related to potential future claims for personal and property damage or that the levels of
insurance will be available in the future at economical prices.
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Management 

MANAGEMENT OF TRANSMONTAIGNE PARTNERS 

TransMontaigne GP L.L.C., our general partner, will manage our operations and activities on our behalf. Our general partner is not elected by our unitholders and
will not be subject to re-election on a regular basis in the future. Unitholders will not be entitled to elect the directors of TransMontaigne GP L.L.C. or directly or
indirectly participate in our management or operation. Our general partner owes a fiduciary duty to our unitholders. Our general partner will be liable, as general
partner, for all of our debts (to the extent not paid from our assets), except for indebtedness or other obligations that are made specifically nonrecourse to it.
Whenever possible, our general partner intends to incur indebtedness or other obligations that are nonrecourse.

The directors of our general partner oversee our operations. Our general partner intends to appoint seven members to its board of directors, three of whom will be
independent as defined under the independence standards established by the New York Stock Exchange, three of whom will be directors or executive officers of
TransMontaigne Inc., and one of whom will not, at the time of his or her appointment and for as long as he or she remains a director of our general partner, serve
as a director or employee of TransMontaigne Inc. or its affiliates, or have a significant commercial relationship, as determined by the board, with
TransMontaigne Inc. or its affiliates. The New York Stock Exchange does not require a listed limited partnership like us to have a majority of independent
directors on the board of directors of our general partner or to establish a compensation committee or a nominating governance committee.

At least two members of the board of directors of TransMontaigne GP L.L.C. will serve on a conflicts committee to review specific matters that the board
believes may involve conflicts of interest. The conflicts committee will determine if the resolution of the conflict of interest is fair and reasonable to us. The
members of the conflicts committee may not be officers or employees of TransMontaigne GP L.L.C. or directors, officers, or employees of its affiliates, and must
meet the independence and experience standards established by the New York Stock Exchange and the Securities Exchange Act of 1934, as amended, to serve on
an audit committee of a board of directors, and certain other requirements. Any matters approved by the conflicts committee will be conclusively deemed to be
fair and reasonable to us, approved by all of our partners, and not a breach by our general partner of any duties it may owe us or our unitholders.

In addition, our general partner will have an audit committee of at least three directors who meet the independence and experience standards established by the
New York Stock Exchange and the Securities Exchange Act of 1934, as amended, subject to the initial phase-in period described in the next paragraph. The audit
committee will assist the board of directors in its oversight of the integrity of our financial statements and our compliance with legal and regulatory requirements
and corporate policies and controls. The audit committee will have the sole authority to retain and terminate our independent registered public accounting firm,
approve all auditing services and related fees and the terms thereof, and pre-approve any non-audit services to be rendered by our independent registered public
accounting firm. The audit committee also will be responsible for confirming the independence and objectivity of our independent registered public accounting
firm. Our independent registered public accounting firm will be given unrestricted access to the audit committee. Our general partner will also have a
compensation committee, which will, among other things, oversee the compensation plans described below.
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Three independent members of our general partner's board of directors, Messrs. Masters, Utsler and Peters, will serve as the initial members of the audit
committee. Messrs. Masters, Peters, Shaffer and Utsler will serve as the initial members of the conflicts committee.

The officers of our general partner, all of whom are employees of TransMontaigne Services Inc., manage the day-to-day affairs of our business.

All of the officers of our general partner listed below will allocate their time between managing our business and affairs and the business and affairs of
TransMontaigne Inc. The officers of our general partner may face a conflict regarding the allocation of their time between our business and the other business
interests of TransMontaigne Inc. The sole member of our general partner intends to seek to cause the officers to devote as much time to the management of our
business and affairs as is necessary for the proper conduct of our business and affairs.

DIRECTORS AND EXECUTIVE OFFICERS 

The following table shows information for the directors and officers of TransMontaigne GP L.L.C.:

Name

 Age  

Position

Donald H. Anderson  56 Chairman of the Board and Chief Executive Officer
William S. Dickey  46 Executive Vice President, Chief Operating Officer and Director
Randall J. Larson  47 Executive Vice President, Chief Financial Officer, Chief Accounting Officer and

Director
Frederick W. Boutin  49 Senior Vice President and Treasurer
Erik B. Carlson  58 Senior Vice President, Corporate Secretary and General Counsel
Jerry R. Masters  47 Director nominee
David A. Peters  46 Director nominee
D. Dale Shaffer  61 Director nominee
Rex L. Utsler  59 Director nominee



Donald H. Anderson was elected Chairman of the board of directors and Chief Executive Officer of our general partner in February 2005. Mr. Anderson has been
Director, Vice Chairman and Chief Executive Officer of TransMontaigne Inc. since September 1999, and has served as President since January 2000. From 1997
through September 1999, Mr. Anderson was the Executive Director and a Principal of Western Growth Capital LLC, a Colorado-based private equity investment
and consulting firm. From December 1994 until March 1997, Mr. Anderson was Chairman, President and Chief Executive Officer of PanEnergy Services,
PanEnergy's non-jurisdictional operating subsidiary. From December 1994 until March 1997, Mr. Anderson also served as a Director of TEPPCO Partners, L.P.
Mr. Anderson was previously President, Chief Operating Officer and Director of Associated Natural Gas Corporation from 1989 until its merger with PanEnergy
Corporation in 1994. Mr. Anderson is a director of Bear Paw Energy, LLC.

William S. Dickey was elected Executive Vice President, Chief Operating Officer and Director of our general partner in February 2005. Mr. Dickey has been an
Executive Vice President and Chief Operating Officer of TransMontaigne Inc. since May 2000. From January 1999 until May 2000, Mr. Dickey was a Vice
President of TEPPCO Partners, L.P. From 1994 to 1998, Mr. Dickey served as Vice President and Chief Financial Officer of Associated Natural Gas, Inc. and its
successor, Duke Energy Field Services.
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Randall J. Larson was elected Executive Vice President, Chief Financial Officer, Chief Accounting Officer and Director of our general partner in February 2005.
Mr. Larson has been an Executive Vice President and Chief Accounting Officer of TransMontaigne Inc. since May 2002. Mr. Larson served as Executive Vice
President, Chief Accounting Officer and Controller of TransMontaigne Inc. from May 2002 until January 2003 and was appointed Chief Financial Officer on
January 1, 2003. From July 1994 through April 2002, Mr. Larson was a partner with KPMG LLP, most recently in KPMG's San Jose, California office. Prior to
joining the San Jose office in 1996, Mr. Larson was a partner in KPMG's Department of Professional Practice in the national office in New York City. From
July 1992 to June 1994, Mr. Larson served as a Professional Accounting Fellow in the Office of Chief Accountant of the Securities and Exchange Commission.
Mr. Larson began his accounting career with KPMG in 1981 in the Denver, Colorado office.

Frederick W. Boutin was elected Senior Vice President and Treasurer of our general partner in February 2005. Mr. Boutin has been Senior Vice President and
Treasurer of TransMontaigne Inc. since June 2003. Mr. Boutin also served as Senior Vice President of TransMontaigne Inc. from September 1996 to March 2002.
In addition, Mr. Boutin served as Vice President of TransMontaigne Product Services Inc. from February 2002 to June 2003; Vice President of Coastal Tug and
Barge, Inc. from February 2003 to June 2003; Vice President of Coastal Fuels Marketing, Inc. from February 2003 to June 2003; and Senior Vice President and
Director of TransMontaigne Transport Inc. from February 2002 to the present. From 1985 to 1995, Mr. Boutin served as a Vice President of Associated Natural
Gas, Inc. and its successor, Duke Energy Field Services.

Erik B. Carlson was elected Senior Vice President, Corporate Secretary and General Counsel of our general partner in February 2005. Mr. Carlson has been the
Senior Vice President, Corporate Secretary and General Counsel of TransMontaigne Inc. since January 1998. From February 1983 until January 1998,
Mr. Carlson served as Senior Vice President, General Counsel and Corporate Secretary of Associated Natural Gas Corporation and its successor, Duke Energy
Field Services.

Jerry R. Masters will serve as a director of our general partner upon completion of this offering, and will serve as a member of the compensation and conflicts
committees, and as chair of the audit committee, of the board of directors of our general partner. Mr. Masters is a private investor and was a part-time consultant
to Microsoft Corporation from April 2000 to August 2002. From February 1991 to April 2000, Mr. Masters held various executive positions within the financial
organization at Microsoft Corporation. In his last position as Senior Director, Mr. Masters was responsible for external financial reporting, budgeting and
forecasting, and financial modeling of mergers and acquisitions.

David A. Peters will serve as a director of our general partner upon completion of this offering, and will serve as a member of the audit, compensation and
conflicts committees of the board of directors of our general partner. Since 1999 Mr. Peters has been a business consultant with a primary client focus in the
energy sector; in addition, Mr. Peters also served as a member of the board of directors of QDOBA Restaurant Corporation from 1998 to 2003. From 1997 to
1999 Mr. Peters was a managing director of a private investment fund, and from 1995 to 1997 he served as an executive vice president at DukeEnergy/PanEnergy
Field Services responsible for natural gas gathering, processing and storage operations. Prior to joining DukeEnergy/PanEnergy Field Services, Mr. Peters held
various positions with Associated Natural Gas Corp., and from 1980 to 1984 he worked in the audit department of Peat Marwick Mitchell & Co. Mr. Peters holds
a bachelor's degree in business administration from the University of Michigan.

D. Dale Shaffer will serve as a director of our general partner upon completion of this offering and will serve as a member of the conflicts committee and as chair
of the compensation committee of the
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board of directors of our general partner. Since 1992, Mr. Shaffer has served as President of National Water Company, a privately held firm formed by Mr. Shaffer
to provide a broad range of water consulting and operating services to clients using raw water. From 2001 through 2002, Mr. Shaffer also served as Director of
Development for Kinder Morgan Power Company, a subsidiary of Kinder Morgan Inc., a publicly traded company. From 1988 to 1992, Mr. Shaffer served as
President of First Colorado Corporation, a privately held firm engaged in developing natural resources and a cattle ranching operation. From 1988 to 1992,
Mr. Shaffer was a principal in Kirkpatrick Energy Associates, a financial advisory firm to the oil and gas industry, and from 1983 to 1986, Mr. Shaffer served as
Executive Vice President of Premier Resources, Ltd., a publicly traded oil and gas exploration and production company. Between 1975 and 1983, Mr. Shaffer
served in several different capacities at Western Crude Oil, Inc., a subsidiary of Reserve Oil and Gas, a publicly traded company involved in the gathering,
transportation and marketing of crude oil, serving as Senior Vice President and General Counsel of Western Crude Oil, Inc. and Assistant General Counsel of
Reserve Oil and Gas. Mr. Shaffer holds a Bachelor of Science degree from the University of Colorado and a Juris Doctor degree from the University of Denver.

Rex L. Utsler will serve as a director of our general partner upon completion of this offering, and will serve as a member of the audit committee and as chair of
the conflicts committee of the board of directors of our general partner. Mr. Utsler became President and Chief Executive Officer of Grease Monkey
International, Inc. (GMI) and Grease Monkey Holding Corporation (GMHC), a franchisor of automotive preventive maintenance centers, in December 1999.
Mr. Utsler previously served as Senior Vice President of GMI and GMHC from September 1998 to January 2001; as President and Chief Operations Officer of
GMI and GMHC from September 1998 to December 1999; as a consultant to GMI and GMHC from February 1997 to September 1998; and as Chairman of the



Board of Directors and President of GMI and GMHC from March 1991 to February 1997. From 1980 to June 1997 Mr. Utsler was the President and Chief
Executive Officer of First of September Corporation, a Denver-based company engaged in crude oil purchasing, transportation and marketing.

REIMBURSEMENT OF EXPENSES OF OUR GENERAL PARTNER 

Our general partner will not receive any management fee or other compensation for its management of TransMontaigne Partners. Under the terms of the omnibus
agreement, we will pay TransMontaigne Inc. an annual administrative fee in the amount of $2.8 million for the provision of various general and administrative
services for our benefit with respect to the assets contributed to us at the closing of this offering. The omnibus agreement will further provide that we will pay
TransMontaigne Inc. an annual insurance reimbursement of $1.0 million for premiums on insurance policies covering the initially-contributed assets. The
administrative fee may increase in the second and third years by the percentage increase in the consumer price index, and the insurance reimbursement will
increase in accordance with increases in the premiums payable under the relevant policies. In addition, if we acquire or construct additional assets during the term
of the agreement, TransMontaigne Inc. will propose a revised administrative fee covering the provision of services for such additional assets. If the conflicts
committee of our general partner agrees to the revised administrative fee, TransMontaigne Inc. will provide services for the additional assets pursuant to the
agreement. Our general partner and its affiliates will be reimbursed for expenses incurred on our behalf. These expenses include the costs of employee, officer,
and director compensation and benefits properly allocable to TransMontaigne Partners, and all other expenses necessary or appropriate to the conduct of the
business of, and allocable to, TransMontaigne Partners. The partnership agreement provides that our general partner will determine the expenses that are allocable
to TransMontaigne Partners. There is no limit on the amount of expenses for which our general partner and its affiliates

97

may be reimbursed. Please read "Certain relationships and related transactions—Omnibus agreement" beginning on page 104.

EXECUTIVE COMPENSATION 

TransMontaigne Partners and our general partner were formed in February 2005. We have not accrued any obligations with respect to management incentive or
retirement benefits for the directors and officers for the 2004 fiscal year. Because they are employees of TransMontaigne Services Inc., the compensation of the
executive officers of our general partner (other than any awards under the benefit plans described below) will be set and paid by TransMontaigne Services Inc.
The officers of our general partner, as well as the employees of our general partner's sole member who provide services to us, may participate in employee benefit
plans and arrangements sponsored by TransMontaigne Inc., our general partner or their affiliates, including plans that may be established in the future. Neither
we, our general partner nor TransMontaigne Services Inc. have entered into any employment agreements with any officers of our general partner. At the closing
of this offering, affiliates of TransMontaigne Inc. will transfer approximately 120,000 of their common units to TransMontaigne Services Inc. for its subsequent
grant of restricted units to key employees and executive officers of TransMontaigne Services Inc., and non-employee directors of our general partner. At the
closing of this offering, TransMontaigne Services Inc. will grant 11,000, 11,000, 11,000, 8,500, and 8,500 restricted units to Messrs. Anderson, Dickey, Larson,
Boutin and Carlson, respectively.

COMPENSATION OF DIRECTORS 

Officers and employees who also serve as directors of our general partner will not receive additional compensation. Our general partner anticipates that directors
who are not officers or employees of our general partner or its affiliates will receive a $30,000 annual cash retainer and an annual grant of 2,000 restricted units,
which will vest in 25% increments on each of the four successive anniversaries of the date of grant (with vesting to be accelerated upon a change of control). In
addition, each director will be reimbursed for out-of-pocket expenses in connection with attending meetings of the board of directors or committees. Each director
will be fully indemnified by us for actions associated with being a director to the extent permitted under Delaware law.

LONG-TERM INCENTIVE PLAN 

TransMontaigne Services Inc. intends to adopt a long-term incentive plan for employees and consultants of TransMontaigne Services Inc., and non-employee
directors of our general partner. The summary of the proposed long-term incentive plan contained below does not purport to be complete, but outlines its material
provisions. The long-term incentive plan consists of four components: restricted units, phantom units, unit options and unit appreciation rights. The long-term
incentive plan currently permits the grant of awards covering an aggregate of 200,000 units, which amount will automatically increase on an annual basis by 2%
of the total outstanding common and subordinated units at the end of the preceding fiscal year. The plan will be administered by the compensation committee of
the board of directors of TransMontaigne GP L.L.C.

TransMontaigne GP L.L.C.'s board of directors in its discretion may terminate, suspend or discontinue the long-term incentive plan at any time with respect to
any award that has not yet been granted. TransMontaigne GP L.L.C.'s board of directors also has the right to alter or amend the long-term incentive plan or any
part of the plan from time to time, including increasing the number of units that may be granted subject to unitholder approval as required by the exchange upon
which the common
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units are listed at that time. However, no change in any outstanding grant may be made that would materially impair the rights of the participant without the
consent of the participant, unless the change is necessary to comply with certain tax requirements.

 Restricted Units and Phantom Units.    A restricted unit is a common unit subject to forfeiture prior to the vesting of the award. A phantom unit is a notional unit
that entitles the grantee to receive a common unit upon the vesting of the phantom unit or, in the discretion of the compensation committee, cash equivalent to the
value of a common unit. The compensation committee may determine to make grants under the plan of restricted units and phantom units to employees,
consultants and non-employee directors containing such terms as the compensation committee shall determine. The compensation committee will determine the



period over which restricted units and phantom units granted to employees, consultants and non-employee directors will vest. The compensation committee may
base its determination upon the achievement of specified financial objectives. In addition, the restricted units and phantom units will vest upon a change of
control of TransMontaigne Partners, our general partner or TransMontaigne Inc., unless provided otherwise by the compensation committee.

If a grantee's employment, service relationship or membership on the board of directors terminates for any reason, the grantee's restricted units and phantom units
will be automatically forfeited unless, and to the extent, the compensation committee provides otherwise. Common units to be delivered in connection with the
grant of restricted units or upon the vesting of phantom units may be common units acquired by our general partner on the open market, common units already
owned by our general partner, common units acquired by our general partner directly from us or any other person or any combination of the foregoing.
TransMontaigne Services Inc. will be entitled to reimbursement by us for the cost incurred in acquiring common units. Thus, the cost of the restricted units and
delivery of common units upon the vesting of phantom units will be borne by us. If we issue new common units in connection with the grant of restricted units or
upon vesting of the phantom units, the total number of common units outstanding will increase. The compensation committee, in its discretion, may grant tandem
distribution rights with respect to restricted units and tandem distribution equivalent rights with respect to phantom units.

We intend the issuance of restricted units and common units upon the vesting of the phantom units under the plan to serve as a means of incentive compensation
for performance and not primarily as an opportunity to participate in the equity appreciation of the common units. Therefore, at this time it is not contemplated
that plan participants will pay any consideration for restricted units or common units they receive, and at this time we do not contemplate that we will receive any
remuneration for the restricted units and common units.

 Unit Options and Unit Appreciation Rights.    The long-term incentive plan will permit the grant of options covering common units and the grant of unit
appreciation rights. A unit appreciation right is an award that, upon exercise, entitles the participant to receive the excess of the fair market value of a unit on the
exercise date over the exercise price established for the unit appreciation right. Such excess may be paid in common units, cash, or a combination thereof, as
determined by the compensation committee in its discretion. The compensation committee will be able to make grants of unit options and unit appreciation rights
under the plan to employees, consultants and non-employee directors containing such terms as the compensation committee shall determine. Unit options and unit
appreciation rights may have an exercise price that is equal to or greater than the fair market value of the common units on the date of grant. In general, unit
options and unit appreciation rights granted will become exercisable over a period determined by the compensation committee. In addition, the unit options and
unit appreciation rights will become exercisable upon a change in control of
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TransMontaigne Partners, our general partner or TransMontaigne Inc., unless provided otherwise by the compensation committee.

Upon exercise of a unit option (or a unit appreciation right settled in common units), our general partner will acquire common units on the open market or directly
from us or any other person or use common units already owned by our general partner, or any combination of the foregoing. Our general partner will be entitled
to reimbursement by us for the difference between the cost incurred by our general partner in acquiring these common units and the proceeds received from a
participant at the time of exercise. Thus, the cost of the unit options (or a unit appreciation right settled in common units) will be borne by us. If we issue new
common units upon exercise of the unit options (or a unit appreciation right settled in common units), the total number of common units outstanding will
increase, and our general partner will pay us the proceeds it receives from an optionee upon exercise of a unit option. The availability of unit options and unit
appreciation rights is intended to furnish additional compensation to employees, consultants and non-employee directors and to align their economic interests
with those of common unitholders.
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Security ownership of certain beneficial owners and management 

The following table sets forth the beneficial ownership of units of TransMontaigne Partners that will be issued upon the consummation of this offering and the
related transactions and held by beneficial owners of 5% or more of the units, by directors of TransMontaigne GP L.L.C., our general partner, by each named
executive officer and by all directors and officers of TransMontaigne GP L.L.C. as a group. The address of TransMontaigne Inc. is 1670 Broadway, Suite 3100,
Denver, Colorado 80202. The address of Morgan Stanley Capital Group, Inc. is 2000 Westchester Avenue, Floor 01, Purchase, New York 10577.

Name of beneficial owner

 

Common units to be
beneficially owned

 

Percentage of
common units to be
beneficially owned

 

Subordinated units to be
beneficially owned

 

Percentage of
subordinated units to be

beneficially owned

 

Percentage of total
units to be

beneficially owned

TransMontaigne Inc.(1)  622,500 15.7% 2,872,266 86.5% 47.9%
TransMontaigne Product Services Inc.(1)  — — 500,000 15.0% 6.9%
Coastal Fuels Marketing, Inc.(1)  622,500 15.7% 2,372,266 71.5% 41.0%
Affiliate of Morgan Stanley Capital Group, Inc.  — — 450,000 13.5% 6.2%
Donald H. Anderson  11,000 * — — *
William S. Dickey  11,000 * — — *
Randall J. Larson  11,000 * — — *
Frederick W. Boutin  8,500 * — — *
Erik B. Carlson  8,500 * — — *
Jerry R. Masters  2,000 * — — *
David A. Peters  2,000 * — — *
D. Dale Shaffer  2,000 * — — *
Rex L. Utsler  2,000 * — — *
All directors and executive officers as a group
(9 persons)  58,000 1.1% — — 0.8%



* Less than 1%. 

(1) TransMontaigne Inc. is the ultimate parent company of TransMontaigne Product Services Inc. and Coastal Fuels Marketing, Inc. and may, therefore, be deemed to beneficially own the units held by
TransMontaigne Product Services Inc. and Coastal Fuels Marketing, Inc. TransMontaigne Inc.'s common stock is listed on the New York Stock Exchange under the symbol "TMG."
TransMontaigne Inc. files information with or furnishes information to the Securities and Exchange Commission pursuant to the information requirements of the Securities Exchange Act of 1934. The
number of common units owned by TransMontaigne Inc. and Coastal Fuels Marketing, Inc. do not reflect the transfer of approximately 120,000 common units to TransMontaigne Services Inc. for its
subsequent grant of restricted units to the employees and consultants of TransMontaigne Services Inc. and non-employee directors of our general partner.
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Certain relationships and related party transactions 

After this offering, our general partner and its affiliates will own 622,500 common units and 2,872,266 subordinated units representing a 46.9% limited partner
interest in us. In addition, our general partner will own a 2% general partner interest in us and the incentive distribution rights.

DISTRIBUTIONS AND PAYMENTS TO OUR GENERAL PARTNER AND ITS AFFILIATES 

The following table summarizes the distributions and payments to be made by us to our general partner and its affiliates in connection with the formation,
ongoing operation, and liquidation of TransMontaigne Partners. These distributions and payments were determined by and among affiliated entities and,
consequently, are not the result of arm's-length negotiations.

Formation stage 

The consideration received by our general partner and its affiliates for
the contribution of the assets and liabilities

 –>
–>
–>
–>
–>

 622,500 common units;
2,872,266 subordinated units;
2% general partner interest in TransMontaigne Partners;
the incentive distribution rights; and
$98.4 million cash payment from the proceeds of the offering and
borrowings under our new credit facility, in part to reimburse them for
certain capital expenditures.

Operational stage 

Distributions of available cash to our general partner and its affiliates  We will generally make cash distributions 98% to the unitholders (including
affiliates of our general partner, as holders of 622,500 common units and
2,872,266 subordinated units) and 2% to our general partner. In addition, if
distributions exceed the minimum quarterly distribution and other higher
target levels, our general partner will be entitled to increasing percentages of
the distributions, up to 50% of the distributions above the highest target level.

  Assuming we have sufficient available cash to pay the full minimum
quarterly distribution on all of our outstanding units for four quarters, our
general partner and its affiliates would receive an annual distribution of
approximately $238,000 on the 2% general partner interest and
approximately $5.6 million on their common units and subordinated units.
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Payments to our general partner and its affiliates  We will pay TransMontaigne Inc. its affiliates an administrative fee of $2.8
million per year with an additional insurance reimbursement of $1.0 million
per year for the provision of various general and administrative services for
our benefit. For further information regarding the administrative fee, please
read "—Payment of general and administrative services fee" beginning on
page 104.

Withdrawal or removal of our general partner  If our general partner withdraws or is removed, its general partner interest
and its incentive distribution rights will either be sold to the new general
partner for cash or converted into common units, in each case for an amount
equal to the fair market value of those interests. Please read "The partnership
agreement—Withdrawal or removal of our general partner" beginning on
page 124.

Liquidation stage   

Liquidation  Upon our liquidation, the partners, including our general partner, will be
entitled to receive liquidating distributions according to their respective
capital account balances.



SALE TO AFFILIATE OF MORGAN STANLEY CAPITAL GROUP, INC. 

Morgan Stanley Capital Group, Inc. has signed a letter of intent with TransMontaigne Partners, pursuant to which an affiliate of Morgan Stanley Capital Group,
Inc. will purchase 450,000 subordinated units representing limited partner interests of TransMontaigne Partners. The closing of the purchase is subject to the
negotiation of definitive terms, and will happen concurrently with the closing of this offering.

Assuming we have sufficient available cash to pay the full minimum quarterly distribution on all of our outstanding units for four quarters, the affiliate of Morgan
Stanley Capital Group, Inc. would receive an annual distribution of approximately $720,000 on its subordinated units.

In connection with the sale, we expect to enter into a registration rights agreement with the affiliate of Morgan Stanley Capital Group, Inc. This agreement will
give the affiliate the right to require us to register the common units issuable upon conversion of its subordinated units for sale under the Securities Act. The
agreement will provide customary registration procedures.

In addition, we expect that the affiliate of Morgan Stanley Capital Group, Inc. will agree not to offer, sell, contract to sell or otherwise dispose of or hedge its
subordinated units for a period of 180 days after the date of this prospectus.
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AGREEMENTS GOVERNING THE TRANSACTIONS 

We and other parties have entered into or will enter into the various documents and agreements that will effect the transactions, including the vesting of assets in,
and the assumption of liabilities by, us and our subsidiaries, and the application of the proceeds of this offering. These agreements will not be the result of arm's-
length negotiations, and they, or any of the transactions that they provide for, may not be effected on terms at least as favorable to the parties to these agreements
as they could have been obtained from unaffiliated third parties. All of the transaction expenses incurred in connection with these transactions, including the
expenses associated with transferring assets into our subsidiaries, will be paid from the proceeds of this offering.

OMNIBUS AGREEMENT 

Upon the closing of this offering, we will enter into an omnibus agreement with TransMontaigne Inc. and our general partner that will address the following
matters:

–> our obligation to pay TransMontaigne Inc. an annual administrative fee in the amount of $2.8 million, with an annual insurance reimbursement in the
amount of $1.0 million, for the provision by TransMontaigne Inc. of certain general and administrative services and insurance coverage with respect to the
assets contributed to us at the closing of this offering; 

–> our options to purchase from TransMontaigne Inc. additional refined product terminals; 

–> TransMontaigne Inc.'s and its affiliates' agreement to offer to sell to us certain assets acquired or constructed by TransMontaigne Inc. in the future; 

–> TransMontaigne Inc.'s obligation to indemnify us for certain liabilities and our obligation to indemnify TransMontaigne Inc. for certain liabilities; and 

–> TransMontaigne Inc.'s right of first refusal to purchase our assets that are in the same line of business in which TransMontaigne Inc. is engaged, or any
storage capacity that becomes available after the closing of this offering.

Any or all of the provisions of the omnibus agreement, other than the indemnification provisions described below, will be terminable by TransMontaigne Inc. at
its option if our general partner is removed without cause and units held by our general partner and its affiliates are not voted in favor of that removal.

Payment of general and administrative services fee 

Under the omnibus agreement we will pay TransMontaigne Inc. an annual administrative fee in the amount of $2.8 million for the provision of various general
and administrative services for our benefit with respect to the assets contributed to us at the closing of this offering. The omnibus agreement will further provide
that we will pay TransMontaigne Inc. an annual insurance reimbursement in the amount of $1.0 million for premiums on insurance policies covering the initially-
contributed assets. The administrative fee may increase in the second and third years by the percentage increase in the consumer price index for the immediately
preceding year, and the insurance reimbursement will increase in accordance with increases in the premiums payable under the relevant policies. In addition, if we
acquire or construct additional assets during the term of the agreement, TransMontaigne Inc. will propose a revised administrative fee covering the provision of
services for such additional assets. If the conflicts committee of our general partner agrees to the revised administrative fee, TransMontaigne Inc. will provide
services for the additional assets pursuant to the agreement. After

104

the three-year period, our general partner will determine the general and administrative expenses that will be allocated to us. Please read "Risk factors—Risks
inherent in an investment in us" beginning on page 28.

The $2.8 million administrative fee includes expenses incurred by TransMontaigne Inc. to perform centralized corporate functions, such as legal, accounting,
treasury, insurance administration and claims processing, health, safety and environmental, information technology, human resources, credit, payroll, taxes and
engineering and other corporate services, to the extent such services are not outsourced by TransMontaigne Inc. The fee does not include reimbursements for



direct expenses TransMontaigne Inc. incurs on our behalf, such as salaries of operational personnel performing services on-site at our terminals and pipeline and
the cost of their employee benefits, including 401(k), pension, and health insurance benefits. In addition, we anticipate incurring approximately $2.7 million of
additional general and administrative costs, including costs relating to operating as a separate publicly held entity, such as costs associated with annual and
quarterly reports to unitholders, tax return and Schedule K-1 preparation and distribution, investor relations, registrar and transfer agent fees and equity-based
compensation awarded to key employees and consultants of TransMontaigne Services Inc., and non-employee directors of our general partner.

Exclusive options to purchase additional refined product terminals 

The omnibus agreement contains the terms of our exclusive options, the first of which is exercisable beginning in January 2006, to purchase additional refined
product terminals. Please read "Business—Our Relationship with TransMontaigne Inc.—Exclusive options to purchase additional refined product terminals"
beginning on page 69.

Obligation to offer to sell acquired or constructed assets 

Pursuant to the omnibus agreement, TransMontaigne Inc. will agree to offer to sell to us any tangible assets that it acquires or constructs (including assets subject
to lease or joint venture arrangements controlled by TransMontaigne Inc. and extending for more than five years, to the extent of TransMontaigne Inc.'s interest in
the assets), related to the storage, transportation or terminaling of refined petroleum products in the United States, provided such assets generate qualifying
income as defined in Section 7704 of the Internal Revenue Code. At our request, TransMontaigne Inc. will be required to make such an offer within two years of
the date of purchase or construction completion. We expect that TransMontaigne Inc. will operate the assets it offers to us pursuant to the omnibus agreement for
this interim period, during which time TransMontaigne Inc.'s distribution and marketing operations will seek to achieve substantial utilization of the assets. We
will have one year following receipt of TransMontaigne Inc.'s offer to notify TransMontaigne Inc. whether we are interested in pursuing the offer. If we are
interested in pursuing the offer, TransMontaigne Inc. is obligated to submit a term sheet to us within 45 days after receipt of our notice specifying the fundamental
terms of the proposed transaction, other than the purchase price. We would then have 45 days to propose a cash purchase price for the transaction, and we and
TransMontaigne Inc. would then be obligated to negotiate in good faith for 60 days to reach an agreement. If we decline any such offer, TransMontaigne Inc. will
be free to use the asset to compete with us. If we indicate our desire to purchase the assets but we and TransMontaigne Inc. do not agree to all of the terms of the
transaction, including the purchase price, after negotiating in good faith, TransMontaigne Inc. would have the right to seek an alternative purchaser willing to pay
at least 105% of the purchase price we proposed; if an alternative transaction on such terms has not been consummated within six months, we would have the
right to purchase the assets at the purchase price we originally proposed and on the other fundamental terms specified in the term sheet previously provided by
TransMontaigne Inc.

105

The obligation to offer does not apply to assets acquired by TransMontaigne Inc. in an asset exchange transaction, or to:

–> any business operated by TransMontaigne Inc. or any of its subsidiaries at the closing of this offering; 

–> any business conducted by TransMontaigne Inc. with the approval of the conflicts committee of our general partner; 

–> tangible assets acquired by TransMontaigne Inc., including as part of a larger acquisition of other assets, if the fair value of the tangible assets, as
determined in good faith by the board of directors of TransMontaigne Inc., does not exceed $10.0 million; and 

–> tangible assets, or capital improvements of tangible assets, constructed by TransMontaigne Inc., including as part of a larger construction project, if the
construction cost of the tangible assets or capital improvements, as determined in good faith by the board of directors of TransMontaigne Inc., does not
exceed $10.0 million.

In addition, any offer to sell tangible assets will be conditioned on obtaining various consents. Such consents may include consents of the holders of
TransMontaigne Inc.'s equity or debt securities. In the event that TransMontaigne Inc. or its affiliates no longer control our partnership or there is a change of
control of TransMontaigne Inc., TransMontaigne Inc.'s obligation to offer to sell assets to us will terminate.

Indemnification 

Under the omnibus agreement, TransMontaigne Inc. will indemnify us for five years after the closing of this offering against certain potential environmental
claims, losses and expenses associated with the operation of the assets and occurring before the closing date of this offering. TransMontaigne Inc.'s maximum
liability for this indemnification obligation will not exceed $15 million and TransMontaigne Inc. will not have any obligation under this indemnification until our
aggregate losses exceed $250,000, and then only to the extent that our aggregate losses exceed $250,000. TransMontaigne Inc. will have no indemnification
obligations with respect to environmental claims made as a result of additions to or modifications of environmental laws promulgated after the closing date of this
offering. We have agreed to indemnify TransMontaigne Inc. against environmental liabilities related to our assets to the extent TransMontaigne Inc. is not
required to indemnify us.

Additionally, TransMontaigne Inc. will indemnify us for losses attributable to title defects, retained assets and liabilities (including preclosing litigation relating to
contributed assets) and income taxes attributable to pre-closing operations. We will indemnify TransMontaigne Inc. for all losses attributable to the postclosing
operations of the assets contributed to us, to the extent not subject to TransMontaigne's indemnification obligations.

Rights of first refusal 

The omnibus agreement also contains the terms under which TransMontaigne Inc. will have a right of first refusal to purchase our assets that are in the same line
of business in which TransMontaigne Inc. is engaged, provided that TransMontaigne Inc. agrees to pay no less than 105% of the purchase price offered by the
third party bidder. Before we enter into any contract to sell terminal or pipeline assets that are in the same line of business in which TransMontaigne Inc. is



engaged, we must give written notice of the terms of such proposed sale to TransMontaigne Inc. The notice must set forth the name of the third party purchaser,
the assets to be sold, the purchase price, reasonable details of the payment
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terms and all other material terms and conditions of the offer. To the extent the third party offer consists of consideration other than cash (or in addition to cash),
the purchase price shall be deemed equal to the amount of any such cash plus the fair market value of such non-cash consideration, determined as set forth in the
omnibus agreement. TransMontaigne Inc. will then have the sole and exclusive option for a period of 45 days following receipt of the notice, to purchase the
subject assets for no less than 105% of the purchase price on the terms specified in the notice. TransMontaigne Inc. will also have a right of first refusal, subject to
comparable procedures, to purchase any petroleum product storage capacity that is put into commercial service after the closing of this offering, was subject to
the terminaling services agreement prior to the termination or expiration thereof, or is subject to a contract which terminates or becomes terminable by us
(excluding a contract renewable solely at the option of our customer), provided that TransMontaigne Inc. agrees to pay 105% of the fees offered by the third party
customer.

The omnibus agreement will also provide us with a right of first refusal with respect to any proposed sale or transfer, other than in an asset exchange transaction,
of:

–> any tangible assets that TransMontaigne Inc. acquires or constructs related to the storage, transportation or terminaling of refined petroleum products,
provided such assets generate qualifying income as defined in Section 7704 of the Internal Revenue Code, prior to TransMontaigne Inc.'s delivery to the
conflicts committee of proposed terms as described in "—Obligation to Offer to Sell Acquired or Constructed Assets" above; and 

–> any of the assets subject to our exclusive options prior to the applicable exercise period and any assets acquired in asset exchange transaction that replace
assets subject to our executive options;

provided, that in either case, we agree to pay at least 105% of the purchase price offered by the third party bidder.

TERMINALING SERVICES AGREEMENT 

Concurrently with the closing of this offering, we will enter into a terminaling services agreement with TransMontaigne Inc. as described under "Business—Our
Relationship with TransMontaigne Inc."

TransMontaigne Inc.'s obligations under this agreement will not terminate if TransMontaigne Inc. no longer owns our general partner. This agreement may be
assigned by TransMontaigne Inc. only with the consent of the conflicts committee of our general partner.
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Conflicts of interest and fiduciary duties 

CONFLICTS OF INTEREST 

Conflicts of interest exist and may arise in the future as a result of the relationships between our general partner and its affiliates, including TransMontaigne Inc.,
on the one hand, and us and our limited partners, on the other hand. The directors and officers of our general partner, TransMontaigne GP L.L.C., have fiduciary
duties to manage our general partner in a manner beneficial to its owners. At the same time, our general partner has a fiduciary duty to manage us in a manner
beneficial to us and our unitholders.

Whenever a conflict arises between our general partner or its affiliates, on the one hand, and us or any other partner, on the other hand, our general partner will
resolve that conflict. Our partnership agreement contains provisions that modify and limit our general partner's fiduciary duties to the unitholders. Our partnership
agreement also restricts the remedies available to unitholders for actions taken that, without those limitations, might constitute breaches of fiduciary duty.

Our general partner will not be in breach of its obligations under the partnership agreement or its duties to us or our unitholders if the resolution of the conflict is:

–> approved by the conflicts committee, although our general partner is not obligated to seek such approval; 

–> approved by the vote of a majority of the outstanding common units, excluding any common units owned by our general partner or any of its affiliates; 

–> on terms no less favorable to us than those generally being provided to or available from unrelated third parties; or 

–> fair and reasonable to us, taking into account the totality of the relationships among the parties involved, including other transactions that may be
particularly favorable or advantageous to us.

Our general partner may, but is not required to, seek the approval of such resolution from the conflicts committee of its board of directors. If our general partner
does not seek approval from the conflicts committee and its board of directors determines that the resolution or course of action taken with respect to the conflict
of interest satisfies either of the standards set forth in the third and fourth arrow points above, then it will be presumed that, in making its decision, the board of
directors acted in good faith, and in any proceeding brought by or on behalf of any limited partner or the partnership, the person bringing or prosecuting such
proceeding will have the burden of overcoming such presumption. Unless the resolution of a conflict is specifically provided for in our partnership agreement, our
general partner or the conflicts committee may consider any factors it determines in good faith to consider when resolving a conflict. When our partnership
agreement requires someone to act in good faith, it requires that person to reasonably believe that he is acting in the best interests of the partnership, unless the
context otherwise requires.



Conflicts of interest could arise in the situations described below, among others.

TransMontaigne Inc., as a user of our pipeline and terminals, has an economic incentive not to cause us to seek a higher tariff or higher terminaling
service fees, even if such higher rates or terminaling service fees would reflect rates that could be obtained in arm's-length, third-party transactions. 

Although the terminaling services agreement contains pricing methodologies for TransMontaigne Inc.'s use of our pipeline and integrated terminaling services,
we may decrease our fees voluntarily at any
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time. Our general partner has the authority to determine if and to what extent our fees will be decreased. However, any proposals by our general partner to reduce
our fees will be submitted to the conflicts committee for their approval. Our general partner also has the authority to determine whether we seek an increase to our
fees, and if so, the size of the increase. In making such a decision, the directors and officers of our general partner will consider their fiduciary duties to manage
our general partner in a manner beneficial to its owner, TransMontaigne Services Inc.

TransMontaigne Inc. may engage in competition with us under certain circumstances. 

Our partnership agreement provides that our general partner will be restricted from engaging in any business activities other than those incidental to its ownership
of interests in us and certain services the employees of TransMontaigne Services Inc. are currently providing to TransMontaigne Inc. In the omnibus agreement
TransMontaigne Inc. will agree to certain exclusive options and obligations to offer to sell acquired or constructed assets; if we do not exercise our right to
purchase the assets subject to these provisions, TransMontaigne Inc. will be permitted to retain or sell the assets without restriction. Except as provided in our
partnership agreement and the omnibus agreement, affiliates of our general partner are not prohibited from engaging in other businesses or activities, including
those that might be in direct competition with us.

Neither our partnership agreement nor any other agreement requires TransMontaigne Inc. to pursue a business strategy that favors us or utilizes our
assets or what markets to pursue or grow. TransMontaigne Inc.'s directors and officers have a fiduciary duty to make these decisions in the best
interests of the stockholders of TransMontaigne Inc., which may be contrary to our interests. 

Because the officers and certain of the directors of our general partner are also directors and/or officers of TransMontaigne Inc., such directors and officers have
fiduciary duties to TransMontaigne Inc. that may cause them to pursue business strategies that disproportionately benefit TransMontaigne Inc. or which otherwise
are not in our best interests.

Our general partner is allowed to take into account the interests of parties other than us, such as TransMontaigne Inc., in resolving conflicts of interest. 

Our partnership agreement contains provisions that reduce the standards to which our general partner would otherwise be held by state fiduciary duty law. For
example, our partnership agreement permits our general partner to make a number of decisions in its individual capacity, as opposed to in its capacity as our
general partner. This entitles our general partner to consider only the interests and factors that it desires, and it has no duty or obligation to give any consideration
to any interest of, or factors affecting, us, our affiliates or any limited partner. Examples include the exercise of its limited call right, its voting rights with respect
to the units it owns, its registration rights and its determination whether or not to consent to any merger or consolidation of the partnership.

We will not have any employees and will rely on the employees of the sole member of our general partner and its affiliates. 

We will not have any officers or employees and will rely solely on officers of our general partner and employees of TransMontaigne Services Inc., the sole
member of our general partner, and its affiliates. Affiliates of our general partner and TransMontaigne Services Inc. will conduct businesses and activities of their
own in which we will have no economic interest. If these separate activities are significantly greater than our activities, there could be material competition for
the time and effort of
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the officers and employees who provide services to TransMontaigne Services Inc. and its affiliates. The officers of our general partner will not be required to
work full time on our affairs. These officers may devote significant time to the affairs of TransMontaigne Inc. or its affiliates and will be compensated by these
affiliates for the services rendered to them.

Our general partner has limited its liability and reduced its fiduciary duties, and has also restricted the remedies available to our unitholders for actions
that, without the limitations, might constitute breaches of fiduciary duty. 

In addition to the provisions described above, our partnership agreement contains provisions that restrict the remedies available to our unitholders for actions that
might otherwise constitute breaches of fiduciary duty. For example, our partnership agreement:

–> provides that the general partner shall not have any liability to us or our unitholders for decisions made in its capacity as a general partner so long as it
acted in good faith, meaning it believed that the decision was in the best interests of our partnership; 

–> generally provides that affiliated transactions and resolutions of conflicts of interest not approved by the conflicts committee of the board of directors of
our general partner and not involving a vote of unitholders must be on terms no less favorable to us than those generally being provided to or available



from unrelated third parties or be "fair and reasonable" to us, as determined by the general partner in good faith, and that, in determining whether a
transaction or resolution is "fair and reasonable," our general partner may consider the totality of the relationships between the parties involved, including
other transactions that may be particularly advantageous or beneficial to us; and 

–> provides that our general partner and its officers and directors will not be liable for monetary damages to us, our limited partners or assignees for any acts
or omissions unless there has been a final and non-appealable judgment entered by a court of competent jurisdiction determining that our general partner
or those other persons acted in bad faith or engaged in fraud or willful misconduct.

Our general partner determines the amount and timing of asset purchases and sales, capital expenditures, borrowings, issuance of additional
partnership securities, and reserves, each of which can affect the amount of cash that is distributed to our unitholders. 

The amount of cash that is available for distribution to unitholders is affected by decisions of our general partner regarding such matters as:

–> the amount and timing of asset purchases and sales; 

–> cash expenditures; 

–> borrowings; 

–> the issuance of additional units; and 

–> the creation, reduction, or increase of reserves in any quarter.

In addition, our general partner may use an amount, initially equal to $11.9 million, which would not otherwise constitute operating surplus in order to permit the
payment of cash distributions on the subordinated units or incentive distribution rights. Please read "Cash distribution policy" beginning on page 40.
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Our general partner determines which costs incurred by TransMontaigne Inc. are reimbursable by us. 

We will reimburse our general partner and its affiliates for costs incurred in managing and operating us, including costs incurred in rendering corporate staff and
support services to us. Our partnership agreement provides that our general partner will determine the expenses that are allocable to us in good faith. Please read
"Certain relationships and related transactions—Omnibus agreement" beginning on page 104.

Our partnership agreement does not restrict our general partner from causing us to pay it or its affiliates for any services rendered to us or entering into
additional contractual arrangements with any of these entities on our behalf. 

Our partnership agreement allows our general partner to determine, in good faith, any amounts to pay itself or its affiliates for any services rendered to us. Our
general partner may also enter into additional contractual arrangements with any of its affiliates on our behalf. Neither our partnership agreement nor any of the
other agreements, contracts, and arrangements between us, on the one hand, and our general partner and its affiliates, on the other hand, are or will be the result of
arm's-length negotiations.

Our general partner will determine, in good faith, the terms of any of these transactions entered into after the sale of the common units offered in this offering.

Our general partner and its affiliates will have no obligation to permit us to use any facilities or assets of our general partner and its affiliates, except as may be
provided in contracts entered into specifically dealing with that use. There is no obligation of our general partner and its affiliates to enter into any contracts of
this kind.

Our general partner intends to limit its liability regarding our obligations. 

Our general partner intends to limit its liability under contractual arrangements, such as our new credit facility, so that the other party has recourse only to our
assets and not against our general partner or its assets or any affiliate of our general partner or its assets. Our partnership agreement provides that any action taken
by our general partner to limit its or our liability is not a breach of our general partner's fiduciary duties, even if we could have obtained terms that are more
favorable without the limitation on liability.

Our general partner may exercise its right to call and purchase common units if it and its affiliates own more than 80% of the common units. 

Our general partner may exercise its right to call and purchase common units as provided in the partnership agreement or assign this right to one of its affiliates or
to us. Our general partner is not bound by fiduciary duty restrictions in determining whether to exercise this right. As a result, a common unitholder may have his
common units purchased from him at an undesirable time or price. Please read "The partnership agreement—Limited call right" beginning on page 127.
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Our general partner controls the enforcement of obligations owed to us by our general partner and its affiliates, including the terminaling services
agreement with TransMontaigne Inc. 



Any agreements between us, on the one hand, and our general partner and its affiliates, on the other, will not grant to the unitholders, separate and apart from us,
the right to enforce the obligations of our general partner and its affiliates in our favor.

Our general partner decides whether to retain separate counsel, accountants, or others to perform services for us. 

The attorneys, independent accountants, and others who perform services for us have been retained by our general partner. Attorneys, independent accountants,
and others who perform services for us are selected by our general partner or the conflicts committee and may perform services for our general partner and its
affiliates. We may retain separate counsel for ourselves or the holders of common units in the event of a conflict of interest between our general partner and its
affiliates, on the one hand, and us or the holders of common units, on the other, depending on the nature of the conflict. We do not intend to do so in most cases.

FIDUCIARY DUTIES 

Our general partner is accountable to us and our unitholders as a fiduciary. Fiduciary duties owed to unitholders by our general partner are prescribed by law and
the partnership agreement. The Delaware Revised Uniform Limited Partnership Act, which we refer to in this prospectus as the Delaware Act, provides that
Delaware limited partnerships may, in their partnership agreements, modify, restrict or expand the fiduciary duties otherwise owed by a general partner to limited
partners and the partnership.

Our partnership agreement contains various provisions modifying and restricting the fiduciary duties that might otherwise be owed by our general partner. We
have adopted these restrictions to allow our general partner or its affiliates to engage in transactions with us that otherwise would be prohibited by state-law
fiduciary standards and to take into account the interests of other parties in addition to our interests when resolving conflicts of interest. Without such
modifications, transactions such as the exercise of our exclusive options to purchase additional refined product terminals from TransMontaigne Inc. could result
in violations of our general partner's state-law fiduciary duty standards. We believe this is appropriate and necessary because our general partner's board of
directors has fiduciary duties to manage our general partner in a manner beneficial to its owners, as well as to you. Without these modifications, the general
partner's ability to make decisions involving conflicts of interest would be restricted. The modifications to the fiduciary standards enable the general partner to
take into consideration all parties involved in the proposed action, so long as the resolution is fair and reasonable to us. These modifications also enable our
general partner to attract and retain experienced and capable directors. These modifications are detrimental to the common unitholders because they restrict the
remedies available to unitholders for actions that, without those limitations, might constitute breaches of fiduciary duty, as described below, and permit our
general partner to take into account the interests of third parties in addition to our interests when resolving conflicts of interest.
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The following is a summary of the material restrictions of the fiduciary duties owed by our general partner to the limited partners:

State law fiduciary duty standards  Fiduciary duties are generally considered to include an obligation to act in good faith and
with due care and loyalty. The duty of care, in the absence of a provision in a partnership
agreement providing otherwise, would generally require a general partner to act for the
partnership in the same manner as a prudent person would act on his own behalf. The duty of
loyalty, in the absence of a provision in a partnership agreement providing otherwise, would
generally prohibit a general partner of a Delaware limited partnership from taking any action
or engaging in any transaction where a conflict of interest is present.

  The Delaware Act generally provides that a limited partner may institute legal action on
behalf of the partnership to recover damages from a third party where a general partner has
refused to institute the action or where an effort to cause a general partner to do so is not
likely to succeed. In addition, the statutory or case law of some jurisdictions may permit a
limited partner to institute legal action on behalf of himself and all other similarly situated
limited partners to recover damages from a general partner for violations of its fiduciary
duties to the limited partners.

Partnership agreement modified standards  Our partnership agreement contains provisions that waive or consent to conduct by our
general standards partner and its affiliates that might otherwise raise issues as to compliance
with fiduciary duties or applicable law. For example, our partnership agreement provides that
when our general partner is acting in its capacity as our general partner, as opposed to in its
individual capacity, it must act in "good faith" and will not be subject to any other standard
under applicable law. In addition, when our general partner is acting in its individual capacity,
as opposed to in its capacity as our general partner, it may act without any fiduciary
obligation to us or the unitholders whatsoever. These standards reduce the obligations to
which our general partner would otherwise be held.

  Our partnership agreement generally provides that affiliated transactions and resolutions of
conflicts of interest not involving a vote of unitholders and that are not approved by the
conflicts committee of the board of directors of our general partner must be:

  –> on terms no less favorable to us than those generally being provided to or available
from unrelated third parties; or
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  –> "fair and reasonable" to us, taking into account the totality of the relationships
between the parties involved (including other transactions that may be particularly
favorable or advantageous to us).

  If our general partner does not seek approval from the conflicts committee and its board of
directors determines that the resolution or course of action taken with respect to the conflict
of interest satisfies either of the standards set forth in the arrow points above, then it will be
presumed that, in making its decision, the board of directors, which may include board



members affected by the conflict of interest, acted in good faith, and in any proceeding
brought by or on behalf of any limited partner or the partnership, the person bringing or
prosecuting such proceeding will have the burden of overcoming such presumption. These
standards reduce the obligations to which our general partner would otherwise be held.

  In addition to the other more specific provisions limiting the obligations of our general
partner, our partnership agreement further provides that our general partner and its officers
and directors will not be liable for monetary damages to us, our limited partners, or assignees
for errors of judgment or for any acts or omissions unless there has been a final and non-
appealable judgment by a court of competent jurisdiction determining that our general partner
or its officers and directors acted in bad faith or engaged in fraud or willful misconduct.

In order to become one of our limited partners, a common unitholder is required to agree to be bound by the provisions in the partnership agreement, including
the provisions discussed above. Please read "Description of the common units—Transfer of common units" beginning on page 115. This is in accordance with the
policy of the Delaware Act favoring the principle of freedom of contract and the enforceability of partnership agreements. The failure of a limited partner or
assignee to sign a partnership agreement does not render the partnership agreement unenforceable against that person.

We must indemnify our general partner and its officers, directors, and managers, to the fullest extent permitted by law, against liabilities, costs and expenses
incurred by our general partner or these other persons.

We must provide this indemnification unless there has been a final and non-appealable judgment by a court of competent jurisdiction determining that these
persons acted in bad faith or engaged in fraud or willful misconduct. We also must provide this indemnification for criminal proceedings unless our general
partner or these other persons acted with knowledge that their conduct was unlawful. Thus, our general partner could be indemnified for its negligent acts if it
meets the requirements set forth above. To the extent these provisions purport to include indemnification for liabilities arising under the Securities Act, in the
opinion of the Securities and Exchange Commission, such indemnification is contrary to public policy and therefore unenforceable. If you have questions
regarding the fiduciary duties of our general partner, you should consult with your own counsel. Please read "The partnership agreement—Indemnification"
beginning on page 129.
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Description of the common units 

THE UNITS 

The common units and the subordinated units are separate classes of limited partner interests in us. The holders of units are entitled to participate in partnership
distributions and exercise the rights or privileges available to limited partners under our partnership agreement. For a description of the relative rights and
preferences of holders of common units and subordinated units in and to partnership distributions, please read this section and "Cash distribution policy"
beginning on page 40. For a description of the rights and privileges of limited partners under our partnership agreement, including voting rights, please read "The
partnership agreement" beginning on page 117.

TRANSFER AGENT AND REGISTRAR 

Duties 

Equiserve Trust Company, N.A. will serve as registrar and transfer agent for the common units. We pay all fees charged by the transfer agent for transfers of
common units, except the following that must be paid by unitholders:

–> surety bond premiums to replace lost or stolen certificates, taxes and other governmental charges; 

–> special charges for services requested by a holder of a common unit; and 

–> other similar fees or charges.

There is no charge to unitholders for disbursements of our cash distributions. We will indemnify the transfer agent, its agents and each of their stockholders,
directors, officers and employees against all claims and losses that may arise out of acts performed or omitted for its activities in that capacity, except for any
liability due to any gross negligence or intentional misconduct of the indemnified person or entity.

Resignation or removal 

The transfer agent may resign, by notice to us, or be removed by us. The resignation or removal of the transfer agent will become effective upon our appointment
of a successor transfer agent and registrar and its acceptance of the appointment. If no successor has been appointed and has accepted the appointment within
30 days after notice of the resignation or removal, our general partner may act as the transfer agent and registrar until a successor is appointed.

TRANSFER OF COMMON UNITS 

By transfer of common units or the issuance of common units in a merger or consolidation in accordance with our partnership agreement, each transferee of
common units will be admitted as a limited partner with respect to the common units transferred when such transfer and admission is reflected in our books and
records. Additionally, each transferee:



–> represents that the transferee has the capacity, power and authority to enter into our partnership agreement; 

–> automatically agrees to be bound by the terms and conditions of, and is deemed to have executed, our partnership agreement; and
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–> gives the consents and approvals contained in our partnership agreement, such as the approval of all transactions and agreements we are entering into in
connection with our formation and this offering.

An assignee will become a substituted limited partner of our partnership for the transferred common units automatically upon the recording of the transfer on our
books and records. Our general partner will cause any transfers to be recorded on our books and records no less frequently than quarterly.

We may, at our discretion, treat the nominee holder of a common unit as the absolute owner. In that case, the beneficial holder's rights are limited solely to those
that it has against the nominee holder as a result of any agreement between the beneficial owner and the nominee holder.

Common units are securities and are transferable according to the laws governing transfer of securities. In addition to other rights acquired upon transfer, the
transferor gives the transferee the right to become a substituted limited partner in our partnership for the transferred common units.

Until a common unit has been transferred on our books, we and the transfer agent may treat the record holder of the unit as the absolute owner for all purposes,
except as otherwise required by law or stock exchange regulations.
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The partnership agreement 

The following is a summary of the material provisions of our partnership agreement. The form of our partnership agreement is included in this prospectus as
Appendix A. The partnership agreements and limited liability company agreements of our subsidiaries are included as exhibits to the registration statement of
which this prospectus constitutes a part. We will provide prospective investors with a copy of these agreements upon request at no charge.

We summarize the following provisions of our partnership agreement elsewhere in this prospectus:

–> with regard to distributions of available cash, please read "Cash distribution policy" beginning on page 40; 

–> with regard to the fiduciary duties of our general partner, please read "Conflicts of interest and fiduciary duties" beginning on page 108; 

–> with regard to the transfer of common units, please read "Description of the common units—Transfer of common units" beginning on page 115; and 

–> with regard to allocations of taxable income and taxable loss, please read "Material tax consequences" beginning on page 133.

ORGANIZATION AND DURATION 

We were organized on February 23, 2005 and have a perpetual existence.

PURPOSE 

Our purpose under the partnership agreement is limited to any business activities that are approved by our general partner and that lawfully may be conducted by
a limited partnership organized under Delaware law; provided, that our general partner may not cause us to engage, directly or indirectly, in any business activity
that our general partner determines would cause us to be treated as an association taxable as a corporation or otherwise taxable as an entity for federal income tax
purposes.

Although our general partner has the ability to cause us, the operating partnership or its subsidiaries to engage in activities other than the storage, terminaling,
transportation and distribution of refined petroleum products, our general partner has no current plans to do so and may decline to do so free of any fiduciary duty
or obligation whatsoever to us or the limited partners, including any duty to act in good faith or in the best interests of us or the limited partners. Our general
partner is authorized in general to perform all acts it determines to be necessary or appropriate to carry out our purposes and to conduct our business.

POWER OF ATTORNEY 

Each limited partner, and each person who acquires a unit from a unitholder, by accepting the common unit, automatically grants to our general partner and, if
appointed, a liquidator, a power of attorney to, among other things, execute and file documents required for our qualification, continuance, or dissolution. The
power of attorney also grants our general partner the authority to amend, and to make consents and waivers under, the partnership agreement.
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CAPITAL CONTRIBUTIONS 



Unitholders are not obligated to make additional capital contributions, except as described below under "—Limited Liability."

VOTING RIGHTS 

The following matters require the unitholder vote specified below. Various matters require the approval of a "unit majority," which means:

–> during the subordination period, the approval of a majority of the common units, excluding those common units held by our general partner and its
affiliates, and a majority of the subordinated units, voting as separate classes; and 

–> after the subordination period, the approval of a majority of the common units.

In voting their common and subordinated units, our general partner and its affiliates will have no fiduciary duty or obligation whatsoever to us or the limited
partners, including any duty to act in good faith or in the best interests of us and the limited partners.

Issuance of additional units:  No approval right.

Amendment of the partnership agreement:  Certain amendments may be made by our general partner without the approval of the
unitholders. Other amendments generally require the approval of a unit majority. See "—
Amendment of the partnership agreement" beginning on page 121.

Merger of our partnership or the sale of all or substantially all of
our assets:

 Unit majority in certain circumstances. See "—Merger, sale or other disposition of assets"
beginning on page 123.

Dissolution of our partnership:  Unit majority. See "—Termination and dissolution" beginning on page 124.

Continuation of our partnership upon dissolution:  Unit majority. See "—Termination and dissolution" beginning on page 124.

Withdrawal of our general partner:  Under most circumstances, the approval of a majority of the common units, excluding
common units held by our general partner and its affiliates, is required for the withdrawal of
our general partner prior to June 30, 2015 in a manner that would cause a dissolution of our
partnership. See "—Withdrawal or removal of our general partner" beginning on page 124.

Removal of our general partner:  Not less than 662/3% of the outstanding units, voting as a single class, including units held
by our general partner and its affiliates. See "—Withdrawal or removal of our general
partner" beginning on page 124.
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Transfer of the general partner interest:  Our general partner may transfer all, but not less than all, of its general partner interest in us
without a vote of our unitholders to an affiliate or another person in connection with its
merger or consolidation with or into, or sale of all or substantially all of its assets to such
person. The approval of a majority of the common units, excluding common units held by
our general partner and its affiliates, is required in other circumstances for a transfer of the
general partner interest to a third party prior to June 30, 2015. See "—Transfer of general
partner interest" beginning on page 126.

Transfer of incentive distribution rights:  Except for transfers to an affiliate or another person as part of our general partner's merger
or consolidation, sale of all or substantially all of its assets or the sale of all of the ownership
interests in such holder, the approval of a majority of the common units, excluding common
units held by our general partner and its affiliates, voting separately as a class, is required in
most circumstances for a transfer of the incentive distribution rights to a third party prior to
June 30, 2015. See " —Transfer of incentive distribution rights" beginning on page 126.

Transfer of ownership interests in our general partner:  No approval required at any time. See "—Transfer of ownership interests in general partner"
beginning on page 126.

LIMITED LIABILITY 

Participation in the control of our partnership 

Assuming that a limited partner does not participate in the control of our business within the meaning of the Delaware Act and that he otherwise acts in
conformity with the provisions of the partnership agreement, his liability under the Delaware Act will be limited, subject to possible exceptions, to the amount of
capital he is obligated to contribute to us for his common units plus his share of any undistributed profits and assets. If it were determined, however, that the right,
or exercise of the right, by the limited partners as a group:

–> to remove or replace our general partner; 

–> to approve some amendments to the partnership agreement; or 

–> to take other action under the partnership agreement;



constituted "participation in the control" of our business for the purposes of the Delaware Act, then the limited partners could be held personally liable for our
obligations under the laws of Delaware, to the same extent as our general partner. This liability would extend to persons who transact business with us who
reasonably believe that the limited partner is a general partner. Neither the partnership agreement nor the Delaware Act specifically provides for legal recourse
against our general partner if a limited partner were to lose limited liability through any fault of our general partner. While this does not mean that a limited
partner could not seek legal recourse, we know of no precedent for such a claim in Delaware case law.
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Unlawful partnership distributions 

Under the Delaware Act, a limited partnership may not make a distribution to a partner if, after the distribution, all liabilities of the limited partnership, other than
liabilities to partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific property of the partnership,
would exceed the fair value of the assets of the limited partnership. For the purpose of determining the fair value of the assets of a limited partnership, the
Delaware Act provides that the fair value of property subject to liability for which recourse of creditors is limited shall be included in the assets of the limited
partnership only to the extent that the fair value of that property exceeds the nonrecourse liability. The Delaware Act provides that a limited partner who receives
a distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Act shall be liable to the limited partnership for the
amount of the distribution for three years. Under the Delaware Act, a substituted limited partner of a limited partnership is liable for the obligations of his
assignor to make contributions to the partnership, except that such person is not obligated for liabilities unknown to him at the time he became a limited partner
and that could not be ascertained from the partnership agreement.

Failure to comply with the limited liability provisions of jurisdictions in which we do business 

Our subsidiaries conduct business in three states. Our subsidiaries may conduct business in other states in the future. Maintenance of our limited liability as a
limited partner of the operating partnership may require compliance with legal requirements in the jurisdictions in which the operating partnership conducts
business, including qualifying our subsidiaries to do business there.

Limitations on the liability of limited partners for the obligations of a limited partner have not been clearly established in many jurisdictions. If, by virtue of our
limited partner interest in the operating partnership or otherwise, it were determined that we were conducting business in any state without compliance with the
applicable limited partnership or limited liability company statute, or that the right or exercise of the right by the limited partners as a group to remove or replace
the general partner, to approve some amendments to the partnership agreement, or to take other action under the partnership agreement constituted "participation
in the control" of our business for purposes of the statutes of any relevant jurisdiction, then the limited partners could be held personally liable for our obligations
under the law of that jurisdiction to the same extent as the general partner under the circumstances. We will operate in a manner that our general partner considers
reasonable and necessary or appropriate to preserve the limited liability of the limited partners.

ISSUANCE OF ADDITIONAL SECURITIES 

The partnership agreement authorizes us to issue an unlimited number of additional partnership securities for the consideration and on the terms and conditions
determined by our general partner without the approval of the unitholders.

It is possible that we will fund acquisitions through the issuance of additional common units, subordinated units or other partnership securities. Holders of any
additional common units we issue will be entitled to share equally with the then-existing holders of common units in our distributions of available cash. In
addition, the issuance of additional common units or other partnership securities may dilute the value of the interests of the then-existing holders of common units
in our net assets.

In accordance with Delaware law and the provisions of our partnership agreement, we may also issue additional partnership securities that, as determined by our
general partner, may have special voting rights to which the common units are not entitled. In addition, our partnership agreement does not
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prohibit the issuance by our subsidiaries of equity securities, which may effectively rank senior to the common units.

Upon issuance of additional partnership securities, our general partner will have the right, but not the obligation, to make additional capital contributions to the
extent necessary to maintain its 2% general partner interest in us. Our general partner's 2% interest in us will be reduced if we issue additional units in the future
and our general partner does not contribute a proportionate amount of capital to us to maintain its 2% general partner interest. Moreover, our general partner will
have the right, which it may from time to time assign in whole or in part to any of its affiliates, to purchase common units, subordinated units or other partnership
securities whenever, and on the same terms that, we issue those securities to persons other than our general partner and its affiliates, to the extent necessary to
maintain its and its affiliates' percentage interest, including such interest represented by common units and subordinated units, that existed immediately prior to
each issuance. The holders of common units will not have preemptive rights to acquire additional common units or other partnership securities.

AMENDMENT OF THE PARTNERSHIP AGREEMENT 

General 

Amendments to the partnership agreement may be proposed only by or with the consent of our general partner. However, our general partner will have no duty or
obligation to propose any amendment and may decline to do so free of any fiduciary duty or obligation whatsoever to us or the limited partners, including any
duty to act in good faith or in the best interests of us or the limited partners. In order to adopt a proposed amendment, other than the amendments discussed below,



our general partner must seek written approval of the holders of the number of units required to approve the amendment or call a meeting of the limited partners
to consider and vote upon the proposed amendment. Except as described below, an amendment must be approved by a unit majority.

Prohibited amendments 

No amendment may be made that would:

(1) enlarge the obligations of any limited partner without its consent, unless approved by at least a majority of the type or class of limited partner interests so
affected; or 

(2) enlarge the obligations of, restrict in any way any action by or rights of, or reduce in any way the amounts distributable, reimbursable or otherwise
payable by us to our general partner or any of its affiliates without the consent of our general partner, which may be given or withheld at its option.

The provision of the partnership agreement preventing the amendments having the effects described in clauses (1) or (2) above can be amended upon the approval
of the holders of at least 90% of the outstanding units voting together as a single class (including units owned by our general partner and its affiliates). Upon
completion of this offering, our general partner and its affiliates will own 47.9% of the outstanding units.
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No unitholder approval 

Our general partner may generally make amendments to the partnership agreement without the approval of any limited partner or assignee to reflect:

(1) a change in our name, the location of our principal place of business, our registered agent or our registered office; 

(2) the admission, substitution, withdrawal, or removal of partners in accordance with the partnership agreement; 

(3) a change that our general partner determines to be necessary or appropriate for us to qualify or to continue our qualification as a limited partnership or a
partnership in which the limited partners have limited liability under the laws of any state or to ensure that neither we, the operating partnership, nor its
subsidiaries will be treated as an association taxable as a corporation or otherwise taxed as an entity for federal income tax purposes; 

(4) an amendment that is necessary, in the opinion of our counsel, to prevent us or our general partner or its directors, officers, agents, or trustees from in any
manner being subjected to the provisions of the Investment Company Act of 1940, the Investment Advisors Act of 1940, or plan asset regulations adopted
under the Employee Retirement Income Security Act of 1974, or ERISA, whether or not substantially similar to plan asset regulations currently applied or
proposed; 

(5) an amendment that our general partner determines to be necessary or appropriate for the authorization of additional partnership securities or rights to
acquire partnership securities; 

(6) any amendment expressly permitted in the partnership agreement to be made by our general partner acting alone; 

(7) an amendment effected, necessitated, or contemplated by a merger agreement that has been approved under the terms of the partnership agreement; 

(8) any amendment that our general partner determines to be necessary or appropriate for the formation by us of, or our investment in, any corporation,
partnership, or other entity, as otherwise permitted by the partnership agreement; 

(9) a change in our year or taxable year and related changes; 

(10) mergers with or conveyances to another limited liability entity that is newly formed and has no assets, liabilities or operations at the time of the merger or
conveyance other than those it receives by way of the merger or conveyance; or 

(11) any other amendments substantially similar to any of the matters described in (1) through (10) above.

In addition, our general partner may make amendments to the partnership agreement without the approval of any limited partner or assignee in connection with a
merger or consolidation approved in accordance with our partnership agreement, or if our general partner determines that those amendments:

(1) do not adversely affect the limited partners (or any particular class of limited partners) in any material respect; 

(2) are necessary or appropriate to satisfy any requirements, conditions, or guidelines contained in any opinion, directive, order, ruling, or regulation of any
federal or state agency or judicial authority or contained in any federal or state statute;
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(3) are necessary or appropriate to facilitate the trading of limited partner interests or to comply with any rule, regulation, guideline, or requirement of any
securities exchange on which the limited partner interests are or will be listed for trading; 

(4) are necessary or appropriate for any action taken by our general partner relating to splits or combinations of units under the provisions of the partnership
agreement; or 



(5) are required to effect the intent expressed in this prospectus or the intent of the provisions of the partnership agreement or are otherwise contemplated by
the partnership agreement.

Opinion of counsel and unitholder approval 

Our general partner will not be required to obtain an opinion of counsel that an amendment will not result in a loss of limited liability to the limited partners or
result in our being treated as an entity for federal income tax purposes in connection with any of the amendments described under "—No Unitholder Approval."
No other amendments to the partnership agreement will become effective without the approval of holders of at least 90% of the outstanding units voting as a
single class unless we first obtain an opinion of counsel to the effect that the amendment will not affect the limited liability under applicable law of any of our
limited partners.

In addition to the above restrictions, any amendment that would have a material adverse effect on the rights or preferences of any type or class of outstanding
units in relation to other classes of units will require the approval of at least a majority of the type or class of units so affected. Any amendment that reduces the
voting percentage required to take any action must be approved by the affirmative vote of limited partners whose aggregate outstanding units constitute not less
than the voting requirement sought to be reduced.

MERGER, SALE, OR OTHER DISPOSITION OF ASSETS 

A merger or consolidation of us requires the prior consent of our general partner. However, our general partner will have no duty or obligation to consent to any
merger or consolidation and may decline to do so free of any fiduciary duty or obligation whatsoever to us or the limited partners, including any duty to act in
good faith or in the best interests of us or the limited partners.

In addition, the partnership agreement generally prohibits our general partner, without the prior approval of the holders of units representing a unit majority, from
causing us to, among other things, sell, exchange, or otherwise dispose of all or substantially all of our assets in a single transaction or a series of related
transactions, including by way of merger, consolidation, or other combination, or approving on our behalf the sale, exchange, or other disposition of all or
substantially all of the assets of our subsidiaries. Our general partner may, however, mortgage, pledge, hypothecate, or grant a security interest in all or
substantially all of our assets without that approval. Our general partner may also sell all or substantially all of our assets under a foreclosure or other realization
upon those encumbrances without that approval. Finally, our general partner may consummate any merger without the prior approval of our unitholders if we are
the surviving entity in the transaction, the transaction would not result in a material amendment to the partnership agreement, each of our units will be an identical
unit of our partnership following the transaction, and the units to be issued do not exceed 20% of our outstanding units immediately prior to the transaction.

If conditions specified in the partnership agreement are satisfied, our general partner may convert us or any of our subsidiaries into a new limited liability entity
or merge us or any of our subsidiaries into, or convey some or all of our assets to, a newly formed entity if the sole purpose of that merger or conveyance is to
effect a mere change in our legal form into another limited liability entity. The
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unitholders are not entitled to dissenters' rights of appraisal under the partnership agreement or applicable Delaware law in the event of a conversion, merger or
consolidation, a sale of substantially all of our assets, or any other transaction or event.

TERMINATION AND DISSOLUTION 

We will continue as a limited partnership until terminated under the partnership agreement. We will dissolve upon:

(1) the election of our general partner to dissolve us, if approved by the holders of units representing a unit majority; 

(2) there being no limited partners, unless we are continued without dissolution in accordance with applicable Delaware law; 

(3) the entry of a decree of judicial dissolution of our partnership; or 

(4) the withdrawal or removal of our general partner or any other event that results in its ceasing to be our general partner other than by reason of a transfer of
its general partner interest in accordance with the partnership agreement or withdrawal or removal following approval and admission of a successor.

Upon a dissolution under clause (4), the holders of a unit majority may also elect, within specific time limitations, to continue our business on the same terms and
conditions described in the partnership agreement by appointing as a successor general partner an entity approved by the holders of units representing a unit
majority, subject to our receipt of an opinion of counsel to the effect that:

(1) the action would not result in the loss of limited liability of any limited partner; and 

(2) neither our partnership, the limited partnership, the operating partnership nor any of our other subsidiaries would be treated as an association taxable as a
corporation or otherwise be taxable as an entity for federal income tax purposes upon the exercise of that right to continue.

LIQUIDATION AND DISTRIBUTION OF PROCEEDS 

Upon our dissolution, unless we are continued as a new limited partnership, the liquidator authorized to wind up our affairs will, acting with all of the powers of
our general partner that are necessary or appropriate, liquidate our assets and apply the proceeds of the liquidation as described in "Cash distribution policy—
Distributions of cash upon liquidation" beginning on page 47. The liquidator may defer liquidation or distribution of our assets for a reasonable period of time or
distribute assets to partners in kind if it determines that a sale would be impractical or would cause undue loss to the partners.



WITHDRAWAL OR REMOVAL OF OUR GENERAL PARTNER 

Except as described below, our general partner has agreed not to withdraw voluntarily as our general partner prior to June 30, 2015 without obtaining the approval
of the holders of at least a majority of the outstanding common units, excluding common units held by our general partner and its affiliates, and furnishing an
opinion of counsel regarding limited liability and tax matters. On or after June 30, 2015, our general partner may withdraw as general partner without first
obtaining approval of any unitholder by giving 90 days' written notice, and that withdrawal will not constitute a violation of the partnership agreement.
Notwithstanding the information above, our general partner may withdraw
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without unitholder approval upon 90 days' notice to the limited partners if at least 50% of the outstanding common units are held or controlled by one person and
its affiliates other than our general partner and its affiliates. In addition, the partnership agreement permits our general partner in some instances to sell or
otherwise transfer all of its general partner interest in us without the approval of the unitholders. Please read "—Transfer of general partner interest" beginning on
page 126 and "—Transfer of incentive distribution rights" beginning on page 126.

Upon withdrawal of our general partner under any circumstances, other than as a result of a transfer by our general partner of all or a part of its general partner
interest in us, the holders of a majority of the outstanding common units and subordinated units, voting as separate classes, may select a successor to that
withdrawing general partner. If a successor is not elected, or is elected but an opinion of counsel regarding limited liability and tax matters cannot be obtained, we
will be dissolved, wound up, and liquidated, unless within a specified period of time after that withdrawal, the holders of a unit majority agree in writing to
continue our business and to appoint a successor general partner. Please read "—Termination and dissolution" beginning on page 124.

Our general partner may not be removed unless that removal is approved by the vote of the holders of not less than 662/3% of the outstanding units, voting
together as a single class, including units held by our general partner and its affiliates, and we receive an opinion of counsel regarding limited liability and tax
matters. Any removal of our general partner is also subject to the approval of a successor general partner by the vote of the holders of a majority of the
outstanding common units and subordinated units, voting as separate classes. The ownership of more than 331/3% of the outstanding units by our general partner
and its affiliates would give them the practical ability to prevent our general partner's removal. At the closing of this offering, our general partner and its affiliates
will own approximately 47.9% of the outstanding units.

The partnership agreement also provides that if our general partner is removed as our general partner under circumstances where cause does not exist and units
held by our general partner and its affiliates are not voted in favor of that removal:

–> the subordination period will end and all outstanding subordinated units will immediately convert into common units on a one-for-one basis; 

–> any existing arrearages in payment of the minimum quarterly distribution on the common units will be extinguished; and 

–> our general partner will have the right to convert its general partner interest and its incentive distribution rights into common units or to receive cash in
exchange for those interests based on the fair market value of the interests at the time.

In the event of removal of our general partner under circumstances where cause exists or withdrawal of our general partner where that withdrawal violates the
partnership agreement, a successor general partner will have the option to purchase the general partner interest and incentive distribution rights of the departing
general partner for a cash payment equal to the fair market value of those interests. Under all other circumstances where our general partner withdraws or is
removed by the limited partners, the departing general partner will have the option to require the successor general partner to purchase the general partner interest
of the departing general partner and its incentive distribution rights for their fair market value. In each case, this fair market value will be determined by
agreement between the departing general partner and the successor general partner. If no agreement is reached, an independent investment banking firm or other
independent expert selected by the departing general partner and the successor general partner will determine the fair market value. Or, if the departing
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general partner and the successor general partner cannot agree upon an expert, then an expert chosen by agreement of the experts selected by each of them will
determine the fair market value.

If the option described above is not exercised by either the departing general partner or the successor general partner, the departing general partner's general
partner interest and its incentive distribution rights will automatically convert into common units equal to the fair market value of those interests as determined by
an investment banking firm or other independent expert selected in the manner described in the preceding paragraph.

In addition, we will be required to reimburse the departing general partner for all amounts due the departing general partner, including, without limitation, all
employee-related liabilities, including severance liabilities, incurred for the termination of any employees employed by the departing general partner or its
affiliates for our benefit.

TRANSFER OF GENERAL PARTNER INTEREST 

Except for the transfer by our general partner of all, but not less than all, of its general partner interest in our partnership to:

–> an affiliate of our general partner (other than an individual), or 

–> another entity as part of the merger or consolidation of our general partner with or into another entity or the transfer by our general partner of all or
substantially all of its assets to another entity,



our general partner may not transfer all or any part of its general partner interest in our partnership to another person prior to June 30, 2015 without the approval
of the holders of at least a majority of the outstanding common units, excluding common units held by our general partner and its affiliates. As a condition of this
transfer, the transferee must, among other things, assume the rights and duties of our general partner, agree to be bound by the provisions of the partnership
agreement, and furnish an opinion of counsel regarding limited liability and tax matters.

Our general partner and its affiliates may at any time transfer units to one or more persons, without unitholder approval, except that they may not transfer
subordinated units to us.

TRANSFER OF OWNERSHIP INTERESTS IN GENERAL PARTNER 

At any time, TransMontaigne Services Inc. may sell or transfer all or part of its membership interests in our general partner to an affiliate or a third party without
the approval of our unitholders.

TRANSFER OF INCENTIVE DISTRIBUTION RIGHTS 

Our general partner or its affiliates or a subsequent holder may transfer its incentive distribution rights to an affiliate of the holder (other than an individual) or
another entity as part of the merger or consolidation of such holder with or into another entity, the sale of all of the ownership interest of the holder or the sale of
all or substantially all of its assets to, that entity without the prior approval of the unitholders. Prior to June 30, 2015, other transfers of the incentive distribution
rights will require the affirmative vote of holders of a majority of the outstanding common units, excluding common units held by our general partner and its
affiliates. On or after June 30, 2015, the incentive distribution rights will be freely transferable.
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CHANGE OF MANAGEMENT PROVISIONS 

The partnership agreement contains specific provisions that are intended to discourage a person or group from attempting to remove TransMontaigne GP L.L.C.
as our general partner or otherwise change management. If any person or group other than our general partner and its affiliates acquires beneficial ownership of
20% or more of any class of units, that person or group loses voting rights on all of its units. This loss of voting rights does not apply to any person or group that
acquires the units from our general partner or its affiliates and any transferees of that person or group approved by our general partner or to any person or group
who acquires the units with the prior approval of the board of directors of our general partner.

The partnership agreement also provides that if our general partner is removed under circumstances where cause does not exist and units held by our general
partner and its affiliates are not voted in favor of that removal:

–> the subordination period will end and all outstanding subordinated units will immediately convert into common units on a one-for-one basis; 

–> any existing arrearages in payment of the minimum quarterly distribution on the common units will be extinguished; and 

–> our general partner will have the right to convert its general partner interest and its incentive distribution rights into common units or to receive cash in
exchange for those interests.

LIMITED CALL RIGHT 

If at any time our general partner and its affiliates own more than 80% of the then-issued and outstanding partnership securities of any class, our general partner
will have the right, which it may assign in whole or in part to any of its affiliates or to us, to acquire all, but not less than all, of the remaining partnership
securities of the class held by unaffiliated persons as of a record date to be selected by our general partner, on at least 10 but not more than 60 days notice. The
purchase price in the event of this purchase is the greater of:

–> the highest cash price paid by either of our general partner or any of its affiliates for any partnership securities of the class purchased within the 90 days
preceding the date on which our general partner first mails notice of its election to purchase those partnership securities; and 

–> the current market price as of the date three days before the date the notice is mailed.

As a result of our general partner's right to purchase outstanding partnership securities, a holder of partnership securities may have his partnership securities
purchased at an undesirable time or price. The tax consequences to a unitholder of the exercise of this call right are the same as a sale by that unitholder of his
common units in the market. Please read "Material tax consequences—Disposition of common units" beginning on page 142.

MEETINGS; VOTING 

Except as described below regarding a person or group owning 20% or more of any class of units then outstanding, unitholders or assignees who are record
holders of units on the record date will be entitled to notice of, and to vote at, meetings of our limited partners and to act upon matters for which approvals may be
solicited. Common units that are owned by an assignee who is a record holder, but who has not yet been admitted as a limited partner, will be voted by our
general partner at the written direction of the record holder. Absent direction of this kind, the common units will not be
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voted, except that, in the case of common units held by our general partner on behalf of non-citizen assignees, our general partner will distribute the votes on
those common units in the same ratios as the votes of limited partners on other units are cast.

Our general partner does not anticipate that any meeting of unitholders will be called in the foreseeable future. Any action that is required or permitted to be taken
by the unitholders may be taken either at a meeting of the unitholders or without a meeting if consents in writing describing the action so taken are signed by
holders of the number of units necessary to authorize or take that action at a meeting. Meetings of the unitholders may be called by our general partner or by
unitholders owning at least 20% of the outstanding units of the class for which a meeting is proposed. Unitholders may vote either in person or by proxy at
meetings. The holders of a majority of the outstanding units of the class or classes for which a meeting has been called, represented in person or by proxy, will
constitute a quorum unless any action by the unitholders requires approval by holders of a greater percentage of the units, in which case the quorum will be the
greater percentage.

Each record holder of a unit has a vote according to his percentage interest in us, although additional limited partner interests having special voting rights could
be issued. Please read "—Issuance of additional securities" beginning on page 120. However, if at any time any person or group, other than our general partner
and its affiliates, or a direct or subsequently approved transferee of our general partner or its affiliates, acquires, in the aggregate, beneficial ownership of 20% or
more of any class of units then outstanding, that person or group will lose voting rights on all of its units and the units may not be voted on any matter and will
not be considered to be outstanding when sending notices of a meeting of unitholders, calculating required votes, determining the presence of a quorum, or for
other similar purposes. Common units held in nominee or street name account will be voted by the broker or other nominee in accordance with the instruction of
the beneficial owner unless the arrangement between the beneficial owner and his nominee provides otherwise. Except as the partnership agreement otherwise
provides, subordinated units will vote together with common units as a single class.

Any notice, demand, request, report or proxy material required or permitted to be given or made to record holders of common units under the partnership
agreement will be delivered to the record holder by us or by the transfer agent.

STATUS AS LIMITED PARTNER 

By transfer of any common units in accordance with our partnership agreement, each transferee of common units shall be admitted as a limited partner with
respect to the common units transferred when such transfer and admission is reflected in our books and records. Except as described above under "—Limited
Liability," the common units will be fully paid, and unitholders will not be required to make additional contributions.

NON-CITIZEN ASSIGNEES; REDEMPTION 

If we are or become subject to federal, state, or local laws or regulations that, in the reasonable determination of our general partner, create a substantial risk of
cancellation or forfeiture of any property in which we have an interest because of the nationality, citizenship, or other related status of any limited partner, we may
redeem the units held by the limited partner at their current market price. In order to avoid any cancellation or forfeiture, our general partner may require each
limited partner to furnish information about his nationality, citizenship, or related status. If a limited partner fails to furnish information about his nationality,
citizenship, or other related status within 30 days after a
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request for the information or our general partner determines after receipt of the information that the limited partner is not an eligible citizen, the limited partner
may be treated as a non-citizen assignee. A non-citizen assignee is entitled to an interest equivalent to that of a limited partner for the right to share in allocations
and distributions from us, including liquidating distributions. A non-citizen assignee does not have the right to direct the voting of his units and may not receive
distributions in kind upon our liquidation.

INDEMNIFICATION 

Under the partnership agreement, in most circumstances, we will indemnify the following persons, to the fullest extent permitted by law, from and against all
losses, claims, damages, or similar events:

(1) our general partner; 

(2) any departing general partner; 

(3) any person who is or was an affiliate of our general partner or any departing general partner; 

(4) any person who is or was a officer, director, member, partner, fiduciary or trustee of any entity described in (1), (2) or (3) above; 

(5) any person who is or was serving as a director, officer, member, partner, fiduciary or trustee of another person at the request of the general partner or any
departing general partner; or 

(6) any person designated by our general partner.

Any indemnification under these provisions will only be out of our assets. Unless it otherwise agrees, our general partner will not be personally liable for, or have
any obligation to contribute or loan funds or assets to us to enable us to effectuate, indemnification. We may purchase insurance against liabilities asserted against
and expenses incurred by persons for our activities, regardless of whether we would have the power to indemnify the person against liabilities under the
partnership agreement.



REIMBURSEMENT OF EXPENSES 

Our partnership agreement requires us to reimburse our general partner for all direct and indirect expenses it incurs or payments it makes on our behalf and all
other expenses allocable to us or otherwise incurred by our general partner in connection with operating our business. These expenses include salary, bonus,
incentive compensation and other amounts paid to persons who perform services for us or on our behalf on-site at our terminals and pipeline, and expenses
allocated to our general partner by its affiliates. The general partner is entitled to determine in good faith the expenses that are allocable to us.

BOOKS AND REPORTS 

Our general partner is required to keep appropriate books of our business at our principal offices. The books will be maintained for both tax and financial
reporting purposes on an accrual basis. For tax and fiscal reporting purposes, our fiscal year initially is June 30. We expect TransMontaigne Inc. to change its tax
and fiscal reporting year to the calendar year after June 30, 2005. As a result, we expect our tax and fiscal reporting year that begins on July 1, 2005 to end on
December 31, 2005. We expect to use the calendar year for all subsequent years.

We will furnish or make available to record holders of common units, within 120 days after the close of each fiscal year, an annual report containing audited
financial statements and a report on those
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financial statements by our independent public accountants. Except for our fourth quarter, we will also furnish or make available summary financial information
within 90 days after the close of each quarter.

We will furnish each record holder of a unit with information reasonably required for tax reporting purposes within 90 days after the close of each calendar year.
This information is expected to be furnished in summary form so that some complex calculations normally required of partners can be avoided. Our ability to
furnish this summary information to unitholders will depend on the cooperation of unitholders in supplying us with specific information. Every unitholder will
receive information to assist him in determining his federal and state tax liability and filing his federal and state income tax returns, regardless of whether he
supplies us with information.

RIGHT TO INSPECT OUR BOOKS AND RECORDS 

The partnership agreement provides that a limited partner can, for a purpose reasonably related to his interest as a limited partner, upon reasonable demand stating
the purpose of such demand and at his own expense, obtain:

(1) a current list of the name and last known address of each partner; 

(2) a copy of our tax returns; 

(3) information as to the amount of cash, and a description and statement of the agreed value of any other property or services, contributed or to be
contributed by each partner and the date on which each became a partner; 

(4) copies of the partnership agreement, the certificate of limited partnership of the partnership, related amendments, and powers of attorney under which they
have been executed; 

(5) information regarding the status of our business and financial condition; and 

(6) any other information regarding our affairs as is just and reasonable.

Our general partner may, and intends to, keep confidential from the limited partners trade secrets or other information the disclosure of which our general partner
believes in good faith is not in our best interests, could damage us or our business or that we are required by law or by agreements with third parties to keep
confidential.

REGISTRATION RIGHTS 

Under the partnership agreement, we have agreed to register for resale under the Securities Act of 1933 and applicable state securities laws any common units,
subordinated units, or other partnership securities proposed to be sold by our general partner or any of its affiliates or their assignees if an exemption from the
registration requirements is not otherwise available. These registration rights continue for two years following any withdrawal or removal of TransMontaigne GP
L.L.C. as our general partner. We are obligated to pay all expenses incidental to the registration, excluding underwriting discounts and commissions. Please read
"Units eligible for future sale" beginning on page 131.
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Units eligible for future sale 

After the sale of the common units offered by this prospectus, our general partner and its affiliates will hold an aggregate of 622,500 common units and 2,872,266
subordinated units, and, assuming the completion of the separate private placement, an affiliate of Morgan Stanley Capital Group, Inc. will own 450,000



subordinated units. All of the subordinated units will convert into common units at the end of the subordination period, and some may convert earlier. The sale of
these common and subordinated units could have an adverse impact on the price of the common units or on any trading market that may develop.

The common units sold in the offering will generally be freely transferable without restriction or further registration under the Securities Act, except that any
common units held by an "affiliate" of ours may not be resold publicly except in compliance with the registration requirements of the Securities Act or under an
exemption under Rule 144 or otherwise. Rule 144 permits securities acquired by an affiliate of the issuer to be sold into the market in an amount that does not
exceed, during any three-month period, the greater of:

–> 1% of the total number of the securities outstanding; or 

–> the average weekly reported trading volume of the common units for the four calendar weeks prior to the sale.

Sales under Rule 144 are also subject to specific manner of sale provisions, holding period requirements, notice requirements and the availability of current public
information about us. A person who is not deemed to have been an affiliate of ours at any time during the three months preceding a sale, and who has beneficially
owned his common units for at least two years, would be entitled to sell common units under Rule 144 without regard to the public information requirements,
volume limitations, manner of sale provisions, and notice requirements of Rule 144.

The partnership agreement does not restrict our ability to issue any partnership securities at any time. Any issuance of additional common units or other equity
securities would result in a corresponding decrease in the proportionate ownership interest in us represented by, and could adversely affect the cash distributions
to and market price of, common units then outstanding. Please read "The partnership agreement—Issuance of additional securities" beginning on page 120.

Under the partnership agreement, our general partner and its affiliates have the right to cause us to register under the Securities Act and applicable state securities
laws the offer and sale of any units that they hold. Subject to the terms and conditions of the partnership agreement, these registration rights allow our general
partner and its affiliates or their assignees holding any units to require registration of any of these units and to include any of these units in a registration by us of
other units, including units offered by us or by any unitholder. Our general partner will continue to have these registration rights for two years following its
withdrawal or removal as a general partner. In connection with any registration of this kind, we will indemnify each unitholder participating in the registration and
its officers, directors, and controlling persons from and against any liabilities under the Securities Act or any applicable state securities laws arising from the
registration statement or prospectus. We will bear all costs and expenses incidental to any registration, excluding any underwriting discounts and commissions.
Except as described below, our general partner and its affiliates may sell their units in private transactions at any time, subject to compliance with applicable laws.

In connection with the separate private placement of subordinated units to an affiliate of Morgan Stanley Capital Group, Inc., we expect to enter into a registration
rights agreement with the affiliate. This agreement will give the affiliate the right to require us to register the common units issuable upon
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conversion of its subordinated units for sale under the Securities Act. The agreement will provide customary registration procedures.

TransMontaigne Inc., TransMontaigne Partners, our general partner, TransMontaigne Operating Company L.P. and the officers and directors of TransMontaigne
GP L.L.C. have agreed not to sell any common units they beneficially own for a period of 180 days from the date of this prospectus. Please read "Underwriting"
beginning on page 151 for a description of these lock-up provisions.
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Material tax consequences 

This section is a summary of the material tax considerations that may be relevant to prospective unitholders who are individual citizens or residents of the United
States and, unless otherwise noted in the following discussion, is the opinion of Baker Botts L.L.P., counsel to our general partner and us, insofar as it relates to
matters of United States federal income tax law and legal conclusions with respect to those matters. This section is based upon current provisions of the Internal
Revenue Code, existing and proposed regulations and current administrative rulings and court decisions, all of which are subject to change. Later changes in these
authorities may cause the tax consequences to vary substantially from the consequences described below. Unless the context otherwise requires, references in this
section to "us" or "we" are references to TransMontaigne Partners and our operating partnership.

The following discussion does not comment on all federal income tax matters affecting us or the unitholders. Moreover, the discussion focuses on unitholders
who are individual citizens or residents of the United States and has only limited application to corporations, estates, trusts, nonresident aliens or other unitholders
subject to specialized tax treatment, such as tax-exempt institutions, foreign persons, individual retirement accounts (IRAs), real estate investment trusts (REITs)
or mutual funds. Accordingly, we urge each prospective unitholder to consult, and depend on, his own tax advisor in analyzing the federal, state, local and foreign
tax consequences particular to him of the ownership or disposition of common units.

All statements as to matters of law and legal conclusions, but not as to factual matters, contained in this section, unless otherwise noted, are the opinion of Baker
Botts L.L.P. and are based on the accuracy of the representations made by us.

No ruling has been or will be requested from the IRS regarding any matter affecting us or prospective unitholders. Instead, we will rely on opinions of Baker
Botts L.L.P. Unlike a ruling, an opinion of counsel represents only that counsel's best legal judgment and does not bind the IRS or the courts. Accordingly, the
opinions and statements made here may not be sustained by a court if contested by the IRS. Any contest of this sort with the IRS may materially and adversely
impact the market for the common units and the prices at which common units trade. In addition, the costs of any contest with the IRS, principally legal,
accounting and related fees, will result in a reduction in cash available for distribution to our unitholders and our general partner and thus will be borne indirectly
by our unitholders and our general partner. Furthermore, the tax treatment of us, or of an investment in us, may be significantly modified by future legislative or
administrative changes or court decisions. Any modifications may or may not be retroactively applied.



For the reasons described below, Baker Botts L.L.P. has not rendered an opinion with respect to the following specific federal income tax issues: (1) the treatment
of a unitholder whose common units are loaned to a short seller to cover a short sale of common units (please read "—Tax consequences of unit ownership—
Treatment of short sales" beginning on page 139); (2) whether our monthly convention for allocating taxable income and losses is permitted by existing Treasury
Regulations (please read "—Disposition of common units—Allocations between transferors and transferees" beginning on page 143); and (3) whether our method
for depreciating Section 743 adjustments is sustainable in certain cases (please read "—Tax consequences of unit ownership—Section 754 election" beginning on
page 140 and "Uniformity of units" beginning on page 144).
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PARTNERSHIP STATUS 

A partnership is not a taxable entity and incurs no federal income tax liability. Instead, each partner of a partnership is required to take into account his share of
items of income, gain, loss and deduction of the partnership in computing his federal income tax liability, regardless of whether cash distributions are made to him
by the partnership. Distributions by a partnership to a partner are generally not taxable unless the amount of cash distributed is in excess of the partner's adjusted
basis in his partnership interest.

Section 7704 of the Internal Revenue Code provides that publicly traded partnerships will, as a general rule, be taxed as corporations. However, an exception,
referred to as the "Qualifying Income Exception," exists with respect to publicly traded partnerships of which 90% or more of the gross income for every taxable
year consists of "qualifying income." Qualifying income includes income and gains derived from the transportation, storage and processing of crude oil, natural
gas and products thereof. Other types of qualifying income include interest (other than from a financial business), dividends, gains from the sale of real property
and gains from the sale or other disposition of capital assets held for the production of income that otherwise constitutes qualifying income. We estimate that
approximately 5% of our current income is not qualifying income; however, this estimate could change from time to time. Based upon and subject to this
estimate, the factual representations made by us and our general partner and a review of the applicable legal authorities, Baker Botts L.L.P. is of the opinion that
at least 90% of our current gross income constitutes qualifying income. The portion of our income that is qualifying income can change from time to time.

No ruling has been or will be sought from the IRS and the IRS has made no determination as to our status for federal income tax purposes or whether our
operations generate "qualifying income" under Section 7704 of the Internal Revenue Code. Instead, we will rely on the opinion of Baker Botts L.L.P. that, based
upon the Internal Revenue Code, its regulations, published revenue rulings and court decisions and the representations described below, we will be classified as a
partnership and the operating partnership will be disregarded as an entity separate from us for federal income tax purposes.

In rendering its opinion, Baker Botts L.L.P. has relied on factual representations made by us and our general partner. The representations made by us and our
general partner upon which Baker Botts L.L.P. has relied are:

(a) Neither we, the general partner of the operating partnership nor the operating partnership has elected or will elect to be treated as a corporation; and 

(b) For each taxable year, more than 90% of our gross income will be income that Baker Botts L.L.P. has opined or will opine is "qualifying income" within
the meaning of Section 7704(d) of the Internal Revenue Code.

If we fail to meet the Qualifying Income Exception, other than a failure that is determined by the IRS to be inadvertent and that is cured within a reasonable time
after discovery, we will be treated as if we had transferred all of our assets, subject to liabilities, to a newly formed corporation, on the first day of the year in
which we fail to meet the Qualifying Income Exception, in return for stock in that corporation, and then distributed that stock to the unitholders in liquidation of
their interests in us. This contribution and liquidation should be tax-free to unitholders and us so long as we, at that time, do not have liabilities in excess of the
tax basis of our assets. Thereafter, we would be treated as a corporation for federal income tax purposes.

If we were taxable as a corporation in any taxable year, either as a result of a failure to meet the Qualifying Income Exception or otherwise, our items of income,
gain, loss and deduction would be
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reflected only on our tax return rather than being passed through to the unitholders, and our net earnings would be taxed to us at corporate rates. In addition, any
distribution made to a unitholder would be treated as either taxable dividend income, to the extent of our current or accumulated earnings and profits, or, in the
absence of earnings and profits, a nontaxable return of capital, to the extent of the unitholder's tax basis in his common units, or taxable gain, after the unitholder's
tax basis in his common units is reduced to zero. Accordingly, taxation as a corporation would result in a material reduction in a unitholder's cash flow and after-
tax return and thus would likely result in a substantial reduction of the value of the units.

The discussion below is based on Baker Botts L.L.P.'s opinion that we will be classified as a partnership for federal income tax purposes.

LIMITED PARTNER STATUS 

Unitholders who have become limited partners of TransMontaigne Partners will be treated as partners of TransMontaigne Partners for federal income tax
purposes. Also:

(a) assignees who are awaiting admission as limited partners, and 

(b) unitholders whose common units are held in street name or by a nominee and who have the right to direct the nominee in the exercise of all substantive
rights attendant to the ownership of their common units

will be treated as partners of TransMontaigne Partners for federal income tax purposes.



A beneficial owner of common units whose units have been transferred to a short seller to complete a short sale would appear to lose his status as a partner with
respect to those units for federal income tax purposes. Please read "—Tax consequences of unit ownership—Treatment of short sales" beginning on page 139.

Income, gain, deductions or losses would not appear to be reportable by a unitholder who is not a partner for federal income tax purposes, and any cash
distributions received by a unitholder who is not a partner for federal income tax purposes would therefore be fully taxable as ordinary income. These holders are
urged to consult their own tax advisors with respect to their status as partners in TransMontaigne Partners for federal income tax purposes.

TAX CONSEQUENCES OF UNIT OWNERSHIP 

 Flow-through of Taxable Income.    We will not pay any federal income tax. Instead, each unitholder will be required to report on his income tax return his share
of our income, gains, losses and deductions without regard to whether corresponding cash distributions are received by him. Consequently, we may allocate
income to a unitholder even if he has not received a cash distribution. Each unitholder will be required to include in income his allocable share of our income,
gains, losses and deductions for our taxable year or years ending with or within his taxable year. Please read "—Tax treatment of operations—Taxable year and
accounting method" beginning on page 141.

 Treatment of Distributions.    Distributions by us to a unitholder generally will not be taxable to the unitholder for federal income tax purposes to the extent of
his tax basis in his common units immediately before the distribution. Our cash distributions in excess of a unitholder's tax basis generally will be considered to
be gain from the sale or exchange of the common units, taxable in accordance with the rules described under "—Disposition of common units" below. Any
reduction in a unitholder's share of our liabilities for which no partner, including our general partner, bears the
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economic risk of loss, known as "nonrecourse liabilities," will be treated as a distribution of cash to that unitholder. To the extent our distributions cause a
unitholder's "at risk" amount to be less than zero at the end of any taxable year, he must recapture any losses deducted in previous years. Please read "—
Limitations on deductibility of losses" beginning on page 136.

A decrease in a unitholder's percentage interest in us because of our issuance of additional common units will decrease his share of our nonrecourse liabilities, and
thus will result in a corresponding deemed distribution of cash. A non-pro rata distribution of money or property may result in ordinary income to a unitholder,
regardless of his tax basis in his common units, if the distribution reduces the unitholder's share of our "unrealized receivables," including depreciation recapture,
and/or substantially appreciated "inventory items," both as defined in the Internal Revenue Code, and collectively, "Section 751 Assets." To that extent, he will be
treated as having been distributed his proportionate share of the Section 751 Assets and having exchanged those assets with us in return for the non-pro rata
portion of the actual distribution made to him. This latter deemed exchange will generally result in the unitholder's realization of ordinary income, which will
equal the excess of (1) the non-pro rata portion of that distribution over (2) the unitholder's tax basis for the share of Section 751 Assets deemed relinquished in
the exchange.

 Ratio of Taxable Income to Distributions.    We estimate that a purchaser of common units in this offering who owns those common units from the date of
closing of this offering through the record date for distributions for the year ended December 31, 2008, will be allocated an amount of federal taxable income for
that period that will be 20% or less of the cash distributed with respect to that period. We anticipate that after the taxable year ending December 31, 2008, the
ratio of allocable taxable income to cash distributions to the unitholders will increase. These estimates are based upon the assumption that gross income from
operations will approximate the amount required to make the minimum quarterly distribution on all units and other assumptions with respect to capital
expenditures, cash flow and anticipated cash distributions. These estimates and assumptions are subject to, among other things, numerous business, economic,
regulatory, competitive and political uncertainties beyond our control. Further, the estimates are based on current tax law and tax reporting positions that we will
adopt and with which the IRS could disagree. Accordingly, we cannot assure you that these estimates will prove to be correct. The actual percentage of
distributions that will constitute taxable income could be higher or lower, and any differences could be material and could materially affect the value of the
common units.

 Basis of Common Units.    A unitholder's initial tax basis for his common units will be the amount he paid for the common units plus his share of our
nonrecourse liabilities. That basis will be increased by his share of our income and by any increases in his share of our nonrecourse liabilities. That basis will be
decreased, but not below zero, by distributions from us, by the unitholder's share of our losses, by any decreases in his share of our nonrecourse liabilities and by
his share of our expenditures that are not deductible in computing taxable income and are not required to be capitalized. A unitholder will have no share of our
debt that is recourse to our general partner, but will have a share, generally based on his share of profits, of our nonrecourse liabilities. Please read "—Disposition
of common units—Recognition of gain or loss" beginning on page 142.

 Limitations on Deductibility of Losses.    The deduction by a unitholder of his share of our losses will be limited to the tax basis in his units and, in the case of an
individual unitholder or a corporate unitholder, if more than 50% of the value of the corporate unitholder's stock is owned directly or indirectly by five or fewer
individuals or some tax-exempt organizations, to the amount for which the unitholder is considered to be "at risk" with respect to our activities, if that is less than
his tax basis. A unitholder must recapture losses deducted in previous years to the extent that distributions cause his
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at risk amount to be less than zero at the end of any taxable year. Losses disallowed to a unitholder or recaptured as a result of these limitations will carry forward
and will be allowable to the extent that his tax basis or at risk amount, whichever is the limiting factor, is subsequently increased. Upon the taxable disposition of
a unit, any gain recognized by a unitholder can be offset by losses that were previously suspended by the at risk limitation but may not be offset by losses
suspended by the basis limitation. Any excess loss above that gain previously suspended by the at risk or basis limitations is no longer utilizable.

In general, a unitholder will be at risk to the extent of the tax basis of his units, excluding any portion of that basis attributable to his share of our nonrecourse
liabilities, reduced by any amount of money he borrows to acquire or hold his units, if the lender of those borrowed funds owns an interest in us, is related to the
unitholder or can look only to the units for repayment. A unitholder's at risk amount will increase or decrease as the tax basis of the unitholder's units increases or
decreases, other than tax basis increases or decreases attributable to increases or decreases in his share of our nonrecourse liabilities.



The passive loss limitations generally provide that individuals, estates, trusts and some closely-held corporations and personal service corporations can deduct
losses from passive activities, which are generally corporate or partnership activities in which the taxpayer does not materially participate, only to the extent of
the taxpayer's income from those passive activities. The passive loss limitations are applied separately with respect to each publicly traded partnership.
Consequently, any passive losses we generate will only be available to offset our passive income generated in the future and will not be available to offset income
from other passive activities or investments, including our investments or investments in other publicly traded partnerships, or salary or active business income.
Passive losses that are not deductible because they exceed a unitholder's share of income we generate may be deducted in full when he disposes of his entire
investment in us in a fully taxable transaction with an unrelated party. The passive activity loss rules are applied after other applicable limitations on deductions,
including the at risk rules and the basis limitation.

A unitholder's share of our net earnings may be offset by any suspended passive losses, but it may not be offset by any other current or carryover losses from
other passive activities, including those attributable to other publicly traded partnerships.

 Limitations on Interest Deductions.    The deductibility of a non-corporate taxpayer's "investment interest expense" is generally limited to the amount of that
taxpayer's "net investment income." Investment interest expense includes:

–> interest on indebtedness properly allocable to property held for investment; 

–> our interest expense attributed to portfolio income; and 

–> the portion of interest expense incurred to purchase or carry an interest in a passive activity to the extent attributable to portfolio income.

The computation of a unitholder's investment interest expense will take into account interest on any margin account borrowing or other loan incurred to purchase
or carry a unit. Net investment income includes gross income from property held for investment and amounts treated as portfolio income under the passive loss
rules, less deductible expenses, other than interest, directly connected with the production of investment income, but generally does not include gains attributable
to the disposition of property held for investment. The IRS has indicated that net passive income earned by a publicly traded partnership will be treated as
investment income to its unitholders. In addition, the unitholder's share of our portfolio income will be treated as investment income.

137

 Entity-Level Collections.    If we are required or elect under applicable law to pay any federal, state, local or foreign income tax on behalf of any unitholder or
our general partner or any former unitholder, we are authorized to pay those taxes from our funds. That payment, if made, will be treated as a distribution of cash
to the partner on whose behalf the payment was made. If the payment is made on behalf of a person whose identity cannot be determined, we are authorized to
treat the payment as a distribution to all current unitholders. We are authorized to amend the partnership agreement in the manner necessary to maintain
uniformity of intrinsic tax characteristics of units and to adjust later distributions, so that after giving effect to these distributions, the priority and characterization
of distributions otherwise applicable under the partnership agreement is maintained as nearly as is practicable. Payments by us as described above could give rise
to an overpayment of tax on behalf of an individual partner in which event the partner would be required to file a claim in order to obtain a credit or refund.

 Allocation of Income, Gain, Loss and Deduction.    In general, if we have a net profit, our items of income, gain, loss and deduction will be allocated among our
general partner and the unitholders in accordance with their percentage interests in us. At any time that distributions are made to the common units in excess of
distributions to the subordinated units, or incentive distributions are made to our general partner, gross income will be allocated to the recipients to the extent of
these distributions. Gross income may also be allocated to holders of subordinated units after the close of the subordination period to the extent necessary to give
them economic rights at liquidation identical to the rights of common units. If we have a net loss for the entire year, that loss will be allocated first to our general
partner and the unitholders in accordance with their percentage interests in us to the extent of their positive capital accounts and, second, to our general partner.

For tax purposes, we are required to "book" all assets contributed to us by our general partner and its affiliates at their fair market values at the time this offering
closes and to adjust this book basis for each asset in proportion to tax depreciation or amortization we later claim with respect to the asset. Since we will be
treated for tax purposes as purchasing a large portion of our initial assets from our general partner and its affiliates, a large portion of our assets will have tax
bases equal to this "book" basis. As to the remaining portion of our initial assets, referred to below as "Contributed Property," Section 704(c) requires that
subsequent allocations of depreciation, gain, loss and similar items with respect to the asset take into account the difference between the "book" and tax basis of
the asset. In this context, we use the term "book" as that term is used in Treasury regulations relating to partnership allocations for tax purposes. The "book" value
of our property for this purpose may not be the same as the book value of our property for financial reporting purposes.

For example, a substantial portion of our Contributed Property will be depreciable property with a "book" basis in excess of its tax basis. Section 704(c) generally
will require that depreciation with respect to each such property be allocated disproportionately to holders of common units and away from our general partner
and its affiliates. To the extent these disproportionate allocations do not produce a result to holders of common units similar to that which would be the case if all
of our initial assets had a tax basis "stepped up" to their "book" basis on the date this offering closes, holders of common units will be allocated the additional tax
deductions needed to produce that result as to any asset with respect to which we elect the 'remedial method' of taking into account differences between the 'book'
and tax bases of the asset.

In the event we issue additional common units or engage in certain other transactions in the future, "reverse Section 704(c) allocations," similar to the
Section 704(c) allocations described above, will be made to all holders of partnership interests, including purchasers of common units in this offering, to account
for the difference between the "book" basis and the fair market value of all property held by us at the time of the future transaction.
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In addition, items of recapture income will be allocated to the extent possible to the partner who was allocated the deduction giving rise to the treatment of that
gain as recapture income in order to minimize the recognition of ordinary income by unitholders that did not receive the benefit of such deduction. Finally,
although we do not expect that our operations will result in the creation of negative capital accounts, if negative capital accounts nevertheless result, items of our
income and gain will be allocated in an amount and manner to eliminate the negative balance as quickly as possible.



An allocation of items of our income, gain, loss or deduction, other than an allocation required by Section 704(c), will generally be given effect for federal
income tax purposes in determining a partner's share of an item of income, gain, loss or deduction only if the allocation has substantial economic effect. In any
other case, a partner's share of an item will be determined on the basis of his interest in us, which will be determined by taking into account all the facts and
circumstances, including:

–> his relative contributions to us; 

–> the interests of all the partners in profits and losses; 

–> the interest of all the partners in cash flow; and 

–> the rights of all the partners to distributions of capital upon liquidation.

Baker Botts L.L.P. is of the opinion that, with the exception of the issues described in "—Tax Consequences of Unit Ownership—Section 754 Election", "—
Uniformity of Units" and "—Disposition of Common Units—Allocations Between Transferors and Transferees," allocations under our partnership agreement will
be given effect for federal income tax purposes in determining a partner's share of an item of income, gain, loss or deduction.

 Treatment of Short Sales.    A unitholder whose units are loaned to a "short seller" to cover a short sale of units may be considered as having disposed of those
units. If so, he would no longer be a partner for those units during the period of the loan and may recognize gain or loss from the disposition. As a result, during
this period:

–> any of our income, gain, loss or deduction with respect to those units would not be reportable by the unitholder; 

–> any cash distributions received by the unitholder as to those units would be fully taxable; and 

–> all of these distributions would appear to be ordinary income.

Baker Botts L.L.P. has not rendered an opinion regarding the treatment of a unitholder where common units are loaned to a short seller to cover a short sale of
common units; therefore, unitholders desiring to assure their status as partners and avoid the risk of gain recognition from a loan to a short seller are urged to
modify any applicable brokerage account agreements to prohibit their brokers from borrowing their units. The IRS has announced that it is actively studying
issues relating to the tax treatment of short sales of partnership interests. Please also read "—Disposition of common units—Recognition of gain or loss"
beginning on page 142.
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 Alternative Minimum Tax.    Each unitholder will be required to take into account his distributive share of any items of our income, gain, loss or deduction for
purposes of the alternative minimum tax. The current minimum tax rate for noncorporate taxpayers is 26% on the first $175,000 of alternative minimum taxable
income in excess of the exemption amount and 28% on any additional alternative minimum taxable income. Prospective unitholders are urged to consult with
their tax advisors as to the impact of an investment in units on their liability for the alternative minimum tax.

 Tax Rates.    In general, the highest United States federal income tax rate for individuals is currently 35.0% and the maximum United States federal income tax
rate for net capital gains of an individual for is currently 15.0% if the asset disposed of was held for more than 12 months at the time of disposition.

 Section 754 Election.    We will make the election permitted by Section 754 of the Internal Revenue Code. That election is irrevocable without the consent of the
IRS. The election will generally permit us to adjust a common unit purchaser's tax basis in our assets ("inside basis") under Section 743(b) of the Internal
Revenue Code to reflect his purchase price. This election does not apply to a person who purchases common units directly from us. The Section 743(b)
adjustment belongs to the purchaser and not to other unitholders. For purposes of this discussion, a unitholder's inside basis in our assets will be considered to
have two components: (1) his share of our tax basis in our assets ("common basis") and (2) his Section 743(b) adjustment to that basis.

The timing of deductions attributable to Section 743(b) adjustments to our common basis will depend upon a number of factors, including the nature of the assets
to which the adjustment is allocable, the extent to which the adjustment offsets any Section 704(c) or reverse Section 704(c) gain or loss with respect to an asset
and certain elections we make as to the manner in which we will account for Section 704(c) or reverse Section 704(c) gain or loss with respect to an asset to
which the adjustment is applicable. Please read "—Allocation of income, gain, loss and deduction" beginning on page 138. The timing of these deductions may
affect the uniformity of our units. Please read "—Uniformity of units" beginning on page 144.

A Section 754 election is advantageous if the transferee's tax basis in his units is higher than the units' share of the aggregate tax basis of our assets immediately
prior to the transfer. In that case, as a result of the election, the transferee would have, among other items, a greater amount of depreciation and depletion
deductions and his share of any gain or loss on a sale of our assets would be less. Conversely, a Section 754 election is disadvantageous if the transferee's tax
basis in his units is lower than those units' share of the aggregate tax basis of our assets immediately prior to the transfer. Thus, the fair market value of the units
may be affected either favorably or unfavorably by the election.

The calculations involved in the Section 754 election are complex and will be made on the basis of assumptions as to the value of our assets and other matters.
For example, the allocation of the Section 743(b) adjustment among our assets must be made in accordance with the Internal Revenue Code. The IRS could seek
to reallocate some or all of any Section 743(b) adjustment allocated by us to our tangible assets to goodwill instead. Goodwill, as an intangible asset, is generally
either nonamortizable or amortizable over a longer period of time or under a less accelerated method than our tangible assets. We cannot assure you that the
determinations we make will not be successfully challenged by the IRS and that the deductions resulting from them will not be reduced or disallowed altogether.
Should the IRS require a different basis adjustment to be made, and should, in our opinion, the expense of compliance exceed the benefit of the election, we may
seek permission from the IRS to revoke our Section 754 election. If permission is granted, a subsequent purchaser of units may be allocated more income than he
would have been allocated had the election not been revoked.
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TAX TREATMENT OF OPERATIONS 

 Taxable Year and Accounting Method.    Our initial taxable year will end on June 30, 2005. Our taxable year may change after June 30, 2005, depending upon a
number of factors. If holders of a majority of the interests in our capital and profits use a single taxable year, we must use that year. If there is no such majority
interest taxable year, we must use the same taxable year as TransMontaigne Inc., provided that no person with a taxable year different from TransMontaigne Inc.'s
owns a 5% or greater interest in our capital or profits. If there is no majority interest taxable year and there is an owner of 5% or more of our capital or profits
other than TransMontaigne Inc., we must use the taxable year that produces the "least aggregate deferral" to holders of partnership interests. In general, these
determinations will be made on the first date of each taxable year.

We expect TransMontaigne Inc. to change its taxable year to the calendar year after June 30, 2005. We expect to change our taxable year to the calendar year at
the same time TransMontaigne Inc. does so. As a result, we expect our taxable year that begins on July 1, 2005 to end on December 31, 2005. We expect to use
the calendar taxable year for all subsequent years.

If TransMontaigne Inc. does not change its taxable year to the calendar year as described above, our taxable year may remain a fiscal year ending June 30 or may
change to the calendar year as described above or another taxable year, depending upon a number of factors. We believe it is unlikely that our taxable year will
not change to the calendar year after June 30, 2005, as described above.

Each unitholder will be required to include in income his share of our income, gain, loss and deduction for our taxable year ending within or with his taxable year.
For example, a unitholder who uses the calendar year will be required to include in his income for 2005 his share of our income, gain, loss and deduction for our
taxable year ending June 30, 2005 and, if we change to the calendar year as described above, for our taxable year ending December 31, 2005. In addition, a
unitholder who has a taxable year different than our taxable year and who disposes of all of his units following the close of our taxable year but before the close
of his taxable year must include his share of our income, gain, loss and deduction in income for his taxable year, with the result that he will be required to include
in income for his taxable year his share of more than one year of our income, gain, loss and deduction. Please read "—Disposition of common units—Allocations
between transferors and transferees" beginning on page 143. We use the accrual method of accounting for federal income tax purposes.

 Initial Tax Basis, Depreciation and Amortization.    The tax basis of our assets will be used for purposes of computing depreciation and cost recovery
deductions and, ultimately, gain or loss on the disposition of these assets. The federal income tax burden associated with the difference between the fair market
value of our assets and their tax basis immediately prior to this offering will be borne by our general partner and its affiliates. Please read "—Tax consequences of
unit ownership—Allocation of income, gain, loss and deduction" beginning on page 138.

To the extent allowable, we may elect to use the depreciation and cost recovery methods that will result in the largest deductions being taken in the early years
after assets are placed in service. Part or all of the goodwill, going concern value and other intangible assets we acquire in connection with this offering may not
produce any amortization deductions, either because of the application of the "anti-churning" restrictions of Section 197 or because our general partner
determines not to adopt the remedial method of allocation with respect to any difference between the tax basis and the fair market value of such property
immediately prior to this offering. Please read "—Uniformity of units" beginning on page 144. Property we subsequently acquire or construct may be depreciated
using accelerated methods permitted by the Internal Revenue Code.

141

If we dispose of depreciable property by sale, foreclosure or otherwise, all or a portion of any gain, determined by reference to the amount of depreciation
previously deducted and the nature of the property, may be subject to the recapture rules and taxed as ordinary income rather than capital gain. Similarly, a
unitholder who has taken cost recovery or depreciation deductions with respect to property we own will likely be required to recapture some or all of those
deductions as ordinary income upon a sale of his interest in us. Please read "—Tax consequences of unit ownership—Allocation of income, gain, loss and
deduction" beginning on page 138 and "—Disposition of common units—Recognition of gain or loss" beginning on page 142.

The costs incurred in selling our units (called "syndication expenses") must be capitalized and cannot be deducted currently, ratably or upon our termination.
There are uncertainties regarding the classification of costs as organization expenses, which may be amortized by us, and as syndication expenses, which may not
be amortized by us. The underwriting discounts and commissions we incur will be treated as syndication expenses.

 Valuation and Tax Basis of Our Properties.    The federal income tax consequences of the ownership and disposition of units will depend in part on our
estimates of the relative fair market values, and the initial tax bases, of our assets. Although we may from time to time consult with professional appraisers
regarding valuation matters, we will make many of the relative fair market value estimates ourselves. These estimates and determinations of basis are subject to
challenge and will not be binding on the IRS or the courts. If the estimates of fair market value or basis are later found to be incorrect, the character and amount
of items of income, gain, loss or deductions previously reported by unitholders might change, and unitholders might be required to adjust their tax liability for
prior years and incur interest and penalties with respect to those adjustments.

DISPOSITION OF COMMON UNITS 

 Recognition of Gain or Loss.    Gain or loss will be recognized on a sale of units equal to the difference between the amount realized and the unitholder's tax
basis for the units sold. A unitholder's amount realized will be measured by the sum of the cash or the fair market value of other property received by him plus his
share of our nonrecourse liabilities. Because the amount realized includes a unitholder's share of our nonrecourse liabilities, the gain recognized on the sale of
units could result in a tax liability in excess of any cash received from the sale.

Prior distributions from us in excess of cumulative net taxable income for a common unit that decreased a unitholder's tax basis in that common unit will, in
effect, become taxable income if the common unit is sold at a price greater than the unitholder's tax basis in that common unit, even if the price received is less
than his original cost.

Except as noted below, gain or loss recognized by a unitholder, other than a "dealer" in units, on the sale or exchange of a unit held for more than one year will
generally be taxable as capital gain or loss. Capital gain recognized by an individual on the sale of units held more than 12 months will generally be taxed at a
maximum rate of 15%. However, a portion of this gain or loss will be separately computed and taxed as ordinary income or loss under Section 751 of the Internal
Revenue Code to the extent attributable to assets giving rise to depreciation recapture or other "unrealized receivables" or to "inventory items" we own. The term



"unrealized receivables" includes potential recapture items, including depreciation recapture. Ordinary income attributable to unrealized receivables, inventory
items and depreciation recapture may exceed net taxable gain realized upon the sale of a unit and may be recognized even if there is a net taxable loss realized on
the sale of a unit. Thus, a unitholder may recognize both ordinary income and a capital loss upon a sale of units. Net capital losses may offset
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capital gains and no more than $3,000 of ordinary income, in the case of individuals, and may only be used to offset capital gains in the case of corporations.

The IRS has ruled that a partner who acquires interests in a partnership in separate transactions must combine those interests and maintain a single adjusted tax
basis for all those interests. Upon a sale or other disposition of less than all of those interests, a portion of that tax basis must be allocated to the interests sold
using an "equitable apportionment" method. Treasury Regulations under Section 1223 of the Internal Revenue Code allow a selling unitholder who can identify
common units transferred with an ascertainable holding period to elect to use the actual holding period of the common units transferred. Thus, according to the
ruling, a common unitholder will be unable to select high or low basis common units to sell as would be the case with corporate stock, but, according to the
regulations, may designate specific common units sold for purposes of determining the holding period of units transferred. A unitholder electing to use the actual
holding period of common units transferred must consistently use that identification method for all subsequent sales or exchanges of common units. A unitholder
considering the purchase of additional units or a sale of common units purchased in separate transactions is urged to consult his tax advisor as to the possible
consequences of this ruling and application of the regulations.

Specific provisions of the Internal Revenue Code affect the taxation of some financial products and securities, including partnership interests, by treating a
taxpayer as having sold an "appreciated" partnership interest, one in which gain would be recognized if it were sold, assigned or terminated at its fair market
value, if the taxpayer or related persons enter(s) into:

–> a short sale; 

–> an offsetting notional principal contract; or 

–> a futures or forward contract with respect to the partnership interest or substantially identical property.

Moreover, if a taxpayer has previously entered into a short sale, an offsetting notional principal contract or a futures or forward contract with respect to the
partnership interest, the taxpayer will be treated as having sold that position if the taxpayer or a related person then acquires the partnership interest or
substantially identical property. The Secretary of the Treasury is also authorized to issue regulations that treat a taxpayer that enters into transactions or positions
that have substantially the same effect as the preceding transactions as having constructively sold the financial position.

 Allocations Between Transferors and Transferees.    In general, our taxable income and losses will be determined annually, will be prorated on a monthly basis
and will be subsequently apportioned among the unitholders in proportion to the number of units owned by each of them as of the opening of the applicable
exchange on the first business day of the month, which we refer to in this prospectus as the "Allocation Date." However, gain or loss realized on a sale or other
disposition of our assets other than in the ordinary course of business will be allocated among the unitholders on the Allocation Date in the month in which that
gain or loss is recognized. As a result, a unitholder transferring units may be allocated income, gain, loss and deduction realized after the date of transfer.

The use of this method may not be permitted under existing Treasury Regulations. Accordingly, Baker Botts L.L.P. is unable to opine on the validity of this
method of allocating income and deductions between unitholders. If this method is not allowed under the Treasury Regulations, or only applies to transfers of less
than all of the unitholder's interest, our taxable income or losses might be reallocated among the unitholders. We are authorized to revise our method of allocation
between unitholders, as well as unitholders whose interests vary during a taxable year, to conform to a method permitted under future Treasury Regulations.
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A unitholder who owns units at any time during a quarter and who disposes of them prior to the record date set for a cash distribution for that quarter will be
allocated items of our income, gain, loss and deductions attributable to that quarter but will not be entitled to receive that cash distribution.

 Transfer Notification Requirements.    A unitholder who sells any of his units, other than through a broker, generally is required to notify us in writing of that
sale within 30 days after the sale (or, if earlier, January 15 of the year following the sale). A unitholder who acquires units generally is required to notify us in
writing of that acquisition within 30 days after the purchase, unless a broker or nominee will satisfy such requirement. We are required to notify the IRS of any
such transfers of units and to furnish specified information to the transferor and transferee. Failure to notify us of a transfer of units may, in some cases, lead to
the imposition of penalties.

 Constructive Termination.    We will be considered to have been terminated for tax purposes if there is a sale or exchange of 50% or more of the total interests in
our capital and profits within a 12-month period. A constructive termination results in the closing of our taxable year for all unitholders. In the case of a
unitholder reporting on a taxable year different from our taxable year, the closing of our taxable year may result in more than 12 months of our taxable income or
loss being includable in his taxable income for the year of termination. Please read "—Tax treatment of operations—Taxable year and accounting method"
beginning on page 141. We would be required to make new tax elections after a termination, including a new election under Section 754 of the Internal Revenue
Code, and a termination would result in a deferral of our deductions for depreciation. A termination could also result in penalties if we were unable to determine
that the termination had occurred. Moreover, a termination might either accelerate the application of, or subject us to, any tax legislation enacted before the
termination.

UNIFORMITY OF UNITS 

Because we cannot match transferors and transferees of units, we must maintain uniformity of the economic and tax characteristics of the units to a purchaser of
these units. In the absence of uniformity, we may be unable to completely comply with a number of federal income tax requirements, both statutory and
regulatory. Any non-uniformity could have a negative impact on the value of the units. The timing of deductions attributable to Section 743(b) adjustments to the
common basis of our assets with respect to persons purchasing units after this offering may affect the uniformity of our units. Please read "—Tax consequences of
unit ownership—Section 754 election" beginning on page 140. For example, we may not elect the remedial allocation method for Section 704(c) gain or loss with



respect to certain of our intangible assets (please read "—Tax consequences of unit ownership—Allocation of income, gain, loss and deduction" beginning on
page 138), and it is possible that we own, or will acquire, certain assets that are not subject to the typical rules governing depreciation or amortization of assets.
After a sale of units by TransMontaigne Inc., either or both of these factors could cause the timing of a purchaser's deductions to differ, depending on whether the
unit he purchased was a unit originally held by TransMontaigne Inc. Similar differences could arise in a variety of other circumstances.

Our partnership agreement permits our general partner to take positions in filing our tax returns that preserve the uniformity of our units even under circumstances
like those described above. These positions may include reducing for some unitholders the depreciation, amortization or loss deductions to which they would
otherwise be entitled or reporting a slower amortization of Section 743(b) adjustments for some unitholders than that to which they would otherwise be entitled.
Our counsel, Baker Botts L.L.P., is unable to opine as to validity of such filing positions. A unitholder's basis in units is reduced by his or her share of our
deductions (whether or not such deductions were claimed
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on an individual income tax return) so that any position that we take that understates deductions will overstate the unitholder's basis in his or her common units,
which may cause the unitholder to understate gain or overstate loss on any sale of such units. Please read "—Disposition of common units—Recognition of gain
or loss" beginning on page 142. The IRS may challenge one or more of any positions we take to preserve the uniformity of units. If such a challenge were
sustained, the uniformity of units might be affected, and, under some circumstances, the gain from the sale of units might be increased without the benefit of
additional deductions.

TAX-EXEMPT ORGANIZATIONS AND OTHER INVESTORS 

Ownership of units by employee benefit plans, other tax-exempt organizations, regulated investment companies, non-resident aliens, foreign corporations and
other foreign persons raises issues unique to those investors and, as described below, may have substantially adverse tax consequences to them.

Employee benefit plans and most other organizations exempt from federal income tax, including individual retirement accounts and other retirement plans, are
subject to federal income tax on unrelated business taxable income. Virtually all of our income allocated to a unitholder that is a tax-exempt organization will be
unrelated business taxable income and will be taxable to it.

A regulated investment company or "mutual fund" is required to derive 90% or more of its gross income from certain permitted sources. The American Jobs
Creation Act of 2004 generally treats net income from the ownership of publicly traded partnerships as derived from such a permitted source, effective for taxable
years of a regulated investment company beginning after the date of enactment, October 22, 2004. For taxable years of a regulated investment company beginning
on or before the date of enactment, very little of our income will be treated as derived from such a permitted source. For any subsequent year, we anticipate that
all of our net earnings will be treated as derived from such a permitted source.

Non-resident aliens and foreign corporations, trusts or estates that own units will be considered to be engaged in business in the United States because of the
ownership of units. As a consequence, they will be required to file federal tax returns to report their share of our income, gain, loss or deduction and pay federal
income tax at regular rates on their share of our net earnings or gain. Moreover, under rules applicable to publicly traded partnerships, we will withhold at the
highest applicable effective tax rate from cash distributions made quarterly to foreign unitholders. Each foreign unitholder must obtain a taxpayer identification
number from the IRS and submit that number to our transfer agent on a Form W-8BEN or applicable substitute form in order to obtain credit for these
withholding taxes. A change in applicable law may require us to change these procedures.

In addition, because a foreign corporation that owns units will be treated as engaged in a United States trade or business, that corporation may be subject to the
United States branch profits tax at a rate of 30%, in addition to regular federal income tax, on its share of our income and gain, as adjusted for changes in the
foreign corporation's "U.S. net equity," which is effectively connected with the conduct of a United States trade or business. That tax may be reduced or
eliminated by an income tax treaty between the United States and the country in which the foreign corporate unitholder is a "qualified resident." In addition, this
type of unitholder is subject to special information reporting requirements under Section 6038C of the Internal Revenue Code.

Under a ruling of the IRS, a foreign unitholder who sells or otherwise disposes of a unit will be subject to federal income tax on gain realized on the sale or
disposition of that unit to the extent that this gain is effectively connected with a United States trade or business of the foreign unitholder. Apart from the ruling, a
foreign unitholder will not be taxed or subject to withholding upon the sale or
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disposition of a unit if he has owned less than 5% in value of the units during the five-year period ending on the date of the disposition and if the units are
regularly traded on an established securities market at the time of the sale or disposition.

ADMINISTRATIVE MATTERS 

 Information Returns and Audit Procedures.    We intend to furnish to each unitholder, within 90 days after the close of each taxable year, specific tax
information, including a Schedule K-1, which describes his share of our income, gain, loss and deduction for our preceding taxable year. In preparing this
information, which will not be reviewed by counsel, we will take various accounting and reporting positions, some of which have been mentioned earlier, to
determine his share of income, gain, loss and deduction. We cannot assure you that those positions will yield a result that conforms to the requirements of the
Internal Revenue Code, Treasury Regulations or administrative interpretations of the IRS. Neither we nor Baker Botts L.L.P. can assure prospective unitholders
that the IRS will not successfully contend in court that those positions are impermissible. Any challenge by the IRS could negatively affect the value of the units.
A unitholder that uses the calendar year will likely receive two Schedules K-1 relevant to its 2005 calendar year—one for our taxable year ending on June 30,
2005 and another for our taxable year that is expected to end on December 31, 2005. Please read "Tax treatment of operations—Taxable year and accounting
method" beginning on page 141.



The IRS may audit our federal income tax information returns. Adjustments resulting from an IRS audit may require each unitholder to adjust a prior year's tax
liability, and possibly may result in an audit of his return. Any audit of a unitholder's return could result in adjustments not related to our returns as well as those
related to our returns.

Partnerships generally are treated as separate entities for purposes of federal tax audits, judicial review of administrative adjustments by the IRS and tax
settlement proceedings. The tax treatment of partnership items of income, gain, loss and deduction are determined in a partnership proceeding rather than in
separate proceedings with the partners. The Internal Revenue Code requires that one partner be designated as the "Tax Matters Partner" for these purposes. The
partnership agreement names TransMontaigne GP L.L.C. as our Tax Matters Partner.

The Tax Matters Partner will make some elections on our behalf and on behalf of unitholders. In addition, the Tax Matters Partner can extend the statute of
limitations for assessment of tax deficiencies against unitholders for items in our returns. The Tax Matters Partner may bind a unitholder with less than a 1%
profits interest in us to a settlement with the IRS unless that unitholder elects, by filing a statement with the IRS, not to give that authority to the Tax Matters
Partner. The Tax Matters Partner may seek judicial review, by which all the unitholders are bound, of a final partnership administrative adjustment and, if the Tax
Matters Partner fails to seek judicial review, judicial review may be sought by any unitholder having at least a 1% interest in profits or by any group of
unitholders having in the aggregate at least a 5% interest in profits. However, only one action for judicial review will go forward, and each unitholder with an
interest in the outcome may participate.

A unitholder must file a statement with the IRS identifying the treatment of any item on his federal income tax return that is not consistent with the treatment of
the item on our return. Intentional or negligent disregard of this consistency requirement may subject a unitholder to substantial penalties.

 Nominee Reporting.    Persons who hold an interest in us as a nominee for another person are required to furnish to us:

(a) the name, address and taxpayer identification number of the beneficial owner and the nominee;
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(b) whether the beneficial owner is: 

1. a person that is not a United States person; 

2. a foreign government, an international organization or any wholly owned agency or instrumentality of either of the foregoing; or 

3. a tax-exempt entity; 

(c) the amount and description of units held, acquired or transferred for the beneficial owner; and 

(d) specific information including the dates of acquisitions and transfers, means of acquisitions and transfers, and acquisition cost for purchases, as well as the
amount of net proceeds from sales.

Brokers and financial institutions are required to furnish additional information, including whether they are United States persons and specific information on
units they acquire, hold or transfer for their own account. A penalty of $50 per failure, up to a maximum of $100,000 per calendar year, is imposed by the Internal
Revenue Code for failure to report that information to us. The nominee is required to supply the beneficial owner of the units with the information furnished to us.

 Accuracy-related Penalties.    An additional tax equal to 20% of the amount of any portion of an underpayment of tax that is attributable to one or more specified
causes, including negligence or disregard of rules or regulations, substantial understatements of income tax and substantial valuation misstatements, is imposed
by the Internal Revenue Code. No penalty will be imposed, however, for any portion of an underpayment if it is shown that there was a reasonable cause for that
portion and that the taxpayer acted in good faith regarding that portion.

For individuals, a substantial understatement of income tax in any taxable year exists if the amount of the understatement exceeds the greater of 10% of the tax
required to be shown on the return for the taxable year or $5,000. The amount of any understatement subject to penalty generally is reduced if any portion is
attributable to a position adopted on the return:

(1) for which there is, or was, "substantial authority;" or 

(2) as to which there is a reasonable basis and the pertinent facts of that position are disclosed on the return.

More stringent rules apply to "tax shelters," but we believe we are not a tax shelter. If any item of income, gain, loss or deduction included in the distributive
shares of unitholders might result in that kind of an "understatement" of income for which no "substantial authority" exists, we must disclose the pertinent facts
on our return. In addition, we will make a reasonable effort to furnish sufficient information for unitholders to make adequate disclosure on their returns to avoid
liability for this penalty.

A substantial valuation misstatement exists if the value of any property, or the adjusted basis of any property, claimed on a tax return is 200% or more of the
amount determined to be the correct amount of the valuation or adjusted basis. No penalty is imposed unless the portion of the underpayment attributable to a
substantial valuation misstatement exceeds $5,000 ($10,000 for most corporations). If the valuation claimed on a return is 400% or more than the correct
valuation, the penalty imposed increases to 40%.

 Reportable Transactions.    If we were to engage in a "reportable transaction," we (and possibly you and others) would be required to make a detailed disclosure
of the transaction to the IRS. A transaction may be a reportable transaction based upon any of several factors, including the fact that it is a type of tax avoidance
transaction publicly identified by the IRS as a "listed transaction" or that
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it produces certain kinds of losses in excess of $2 million. Our participation in a reportable transaction could increase the likelihood that our federal income tax
information return (and possibly your tax return) would be audited by the IRS. Please read "—Information Returns and Audit Procedures" above.

Moreover, if we were to participate in a reportable transaction with a significant purpose to avoid or evade tax, or in any listed transaction, you may be subject to
the following provisions of the American Jobs Creation Act of 2004:

–> accuracy-related penalties with a broader scope, significantly narrower exceptions, and potentially greater amounts than described above at "—Accuracy-
related Penalties," 

–> for those persons otherwise entitled to deduct interest on federal tax deficiencies, nondeductibility of interest on any resulting tax liability, and 

–> in the case of a listed transaction, an extended statute of limitations.

We do not expect to engage in any "reportable transactions."

STATE, LOCAL, FOREIGN AND OTHER TAX CONSIDERATIONS 

In addition to federal income taxes, you likely will be subject to other taxes, such as state, local and foreign income taxes, unincorporated business taxes, and
estate, inheritance or intangible taxes that may be imposed by the various jurisdictions in which we do business or own property or in which you are a resident.
Although an analysis of those various taxes is not presented here, each prospective unitholder should consider their potential impact on his investment in us. We
initially will own property or do business in Arkansas, Missouri and Florida. We may also own property or do business in other jurisdictions in the future. Please
read "Business—Our relationship with TransMontaigne Inc.—Exclusive options to purchase additional refined products terminals" beginning on page 69.
Although you may not be required to file a return and pay taxes in some jurisdictions because your income from that jurisdiction falls below the filing and
payment requirement, you will be required to file income tax returns and to pay income taxes in many of these jurisdictions in which we do business or own
property and may be subject to penalties for failure to comply with those requirements. In some jurisdictions, tax losses may not produce a tax benefit in the year
incurred and may not be available to offset income in subsequent taxable years. Some of the jurisdictions may require us, or we may elect, to withhold a
percentage of income from amounts to be distributed to a unitholder who is not a resident of the jurisdiction. Withholding, the amount of which may be greater or
less than a particular unitholder's income tax liability to the jurisdiction, generally does not relieve a nonresident unitholder from the obligation to file an income
tax return. We may, but are not required to, treat amounts withheld as if distributed to unitholders for purposes of determining the amounts distributed by us.
Please read "—Tax consequences of unit ownership—Entity-level collections" beginning on page 138. Based on current law and our estimate of our future
operations, our general partner anticipates that any amounts required to be withheld will not be material.

It is the responsibility of each unitholder to investigate the legal and tax consequences, under the laws of pertinent jurisdictions, of his investment in us.
Accordingly, each prospective unitholder is urged to consult, and depend upon, his tax counsel or other advisor with regard to those matters. Further, it
is the responsibility of each unitholder to file all state, local and foreign, as well as United States federal tax returns, that may be required of him. Baker
Botts L.L.P. has not rendered an opinion on the state, local or foreign tax consequences of an investment in us.
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Investment in TransMontaigne Partners by employee benefit plans 

An investment in our common units by an employee benefit plan is subject to additional considerations because the investments of such plans are subject to the
fiduciary responsibility and prohibited transaction provisions of ERISA, and restrictions imposed by Section 4975 of the Internal Revenue Code. For these
purposes, the term "employee benefit plan" includes, but is not limited to, qualified pension, profit-sharing and stock bonus plans, Keogh plans, simplified
employee pension plans and tax deferred annuities or IRAs established or maintained by an employer or employee organization. Among other things,
consideration should be given to:

–> whether the investment is prudent under Section 404(a)(1)(B) of ERISA; 

–> whether in making the investment, that plan will satisfy the diversification requirements of Section 404(a)(1)(C) of ERISA; and 

–> whether the investment will result in recognition of unrelated business taxable income (please read "Material tax consequences—Tax-exempt
organizations and other investors" beginning on page 145 by the plan and, if so, the potential after-tax investment return.

In addition, the person with investment discretion with respect to the assets of an employee benefit plan, often called a fiduciary, should determine whether an
investment in our common units is authorized by the appropriate governing instrument and is a proper investment for the plan.

Section 406 of ERISA and Section 4975 of the Internal Revenue Code prohibit our common units employee benefit plans, and IRAs that are not considered part
of an employee benefit plan, from engaging in specified prohibited transactions involving "plan assets" with parties that are "parties in interest" under ERISA or
"disqualified persons" under the Internal Revenue Code with respect to the plan. Therefore, a fiduciary of an employee benefit plan or an IRA accountholder that
is considering an investment in our common units should consider whether the entity's purchase or ownership of such common units would or could result in the
occurrence of such a prohibited transaction.

In addition to considering whether the purchase or ownership of common units is or could result in a prohibited transaction, a fiduciary of an employee benefit
plan should consider whether the plan will, by investing in us, be deemed to own an undivided interest in our assets, with the result that our general partner also
would be fiduciaries of the plan and our operations would be subject to the regulatory restrictions of ERISA, including fiduciary standard and its prohibited
transaction rules, as well as the prohibited transaction rules of the Internal Revenue Code.



The Department of Labor regulations provide guidance with respect to whether the assets of an entity in which employee benefit plans acquire equity interests
would be deemed "plan assets" under some circumstances. Under these regulations, an entity's assets would not be considered to be "plan assets" if, any of the
following applies (provided certain technical requirements are satisfied): (a) the equity interests acquired by employee benefit plans are publicly offered
securities; i.e., the equity interests are widely held by 100 or more investors independent of the issuer and each other, freely transferable and registered under
some provisions of the federal securities laws; (b) the entity is an "operating company,"—i.e., it is primarily engaged in the production or sale of a product or
service other than the investment of capital either directly or through a majority owned subsidiary or subsidiaries; or (c) there is no significant investment by
benefit plan investors, which is defined to mean that less than 25% of the value of each class of equity interest, disregarding some interests held by our general
partner, its affiliates, and some other persons, is held by the employee benefit plans referred to above, IRAs and other employee benefit plans not subject to
ERISA, including governmental plans.

149

Our assets should not be considered "plan assets" under these regulations because it is expected that the investment will satisfy the requirements in (a) above.

Plan fiduciaries contemplating a purchase of common units should consult with their own counsel regarding the consequences under ERISA and the Internal
Revenue Code in light of the serious penalties imposed on persons who engage in prohibited transactions or other violations.
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Underwriting 

We are offering our common units described in this prospectus through the underwriters named below. UBS Securities LLC is the representative of the
underwriters. We have entered into an underwriting agreement with the representative. Subject to the terms and conditions of the underwriting agreement, each of
the underwriters has severally agreed to purchase the number of common units listed next to its name in the following table:

Underwriters

 
Number of

common units

UBS Securities LLC   
Citigroup Global Markets Inc.   
A.G. Edwards & Sons, Inc.   
Wachovia Capital Markets, LLC   
  
 Total  3,350,000
  

The underwriting agreement provides that the underwriters must buy all of the common units if they buy any of them. However, the underwriters are not required
to take or pay for the common units covered by the underwriters' over-allotment option described below.

Our common units and the common units to be sold upon the exercise of the over-allotment option, if any, are offered subject to a number of conditions,
including:

–> receipt and acceptance of our common units by the underwriters, and 

–> the underwriters' right to reject orders in whole or in part.

We have been advised by the representative that the underwriters intend to make a market in our common units, but that they are not obligated to do so and may
discontinue making a market at any time without notice.

In connection with this offering, certain of the underwriters or securities dealers may distribute prospectuses electronically.

OVER-ALLOTMENT OPTION 

We have granted the underwriters an option to buy up to an aggregate 502,500 additional common units. The underwriters may exercise this option solely for the
purpose of covering over-allotments, if any, made in connection with this offering. The underwriters have 30 days from the date of this prospectus to exercise this
option. If the underwriters exercise this option, they will each purchase additional common units approximately in proportion to the amounts specified in the table
above.

COMMISSIONS AND DISCOUNTS 

Common units sold by the underwriters to the public will initially be offered at the initial offering price set forth on the cover of this prospectus. Any common
units sold by the underwriters to securities dealers may be sold at a discount of up to $                    per common unit from the initial public offering price. Any of
these securities dealers may resell any common units purchased from the underwriters to other brokers or dealers at a discount of up to $                    per common
unit from the initial public offering price. If all the common units are not sold at the initial public offering price, the representative may change the offering price
and the other selling terms. Sales of common units
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made outside of the United States may be made by affiliates of the underwriters. Upon execution of the underwriting agreement, the underwriters will be
obligated to purchase the common units at the prices and upon the terms stated therein, and, as a result, will thereafter bear any risk associated with changing the
offering price to the public or other selling terms.

The following table shows the per unit and total underwriting discounts and commissions we will pay to the underwriters assuming both no exercise and full
exercise of the underwriters' option to purchase up to an additional 502,500 units.

  No exercise  Full exercise

Per Unit     
Total     

In connection with financial advisory services performed for us related to our evaluation, analysis and structuring of our partnership, we will pay structuring fees
to UBS Securities LLC equal to an aggregate of 0.5% of the gross proceeds of this offering (including any exercise of the underwriters' option to purchase
additional common units).

We estimate that the total expenses of this offering payable by us, not including the underwriting discounts and commissions, will be approximately $3.2 million.

NO SALES OF SIMILAR SECURITIES 

We, our subsidiaries, our general partner and its affiliates, including the executive officers and directors of our general partner, and the participants in our directed
unit program have entered into lock-up agreements with the underwriters. Under these agreements, we and each of these persons may not, without the prior
written approval of UBS Securities LLC, offer, sell, contract to sell or otherwise dispose of or hedge our common units or securities convertible into or
exchangeable for our common units. These restrictions will be in effect for a period of 180 days after the date of this prospectus. The lock-up period will be
extended for up to 18 days under certain circumstances where we release, or pre-announce a release of our earnings or material news or a material event shortly
before or after the termination of the 180-day period.

At any time and without public notice, UBS Securities LLC may in its sole discretion, release all or some of the securities from these lock-up agreements.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act. If we are unable to provide this
indemnification, we will contribute to payments the underwriters may be required to make in respect of those liabilities.

NEW YORK STOCK EXCHANGE 

The common units have been approved for listing, subject to official notice of issuance, on the New York Stock Exchange under the symbol "TLP." To meet New
York Stock Exchange distribution standards, the underwriters have undertaken to cause the common units to be distributed in such a manner that as of the original
listing date of the common units:

–> there will be not less than 2,000 U.S. unitholders holding 100 or more common units; 

–> at least 1,100,000 publicly held common units will be outstanding in the United States; and 

–> the aggregate market value of publicly held common units in the United States will be at least $60 million.
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PRICE STABILIZATION, SHORT POSITIONS 

In connection with this offering, the underwriters may engage in activities that stabilize, maintain or otherwise affect the price of our common units including:

–> stabilizing transactions; 

–> short sales; 

–> purchases to cover positions created by short sales; 

–> imposition of penalty bids; and 

–> syndicate covering transactions.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the market price of our common units while this
offering is in progress. These transactions may also include making short sales of our common units, which involves the sale by the underwriters of a greater
number of common units than they are required to purchase in this offering, and purchasing common units on the open market to cover positions created by short
sales. Short sales may be "covered" shorts, which are short positions in an amount not greater than the underwriters' over-allotment option referred to above, or
may be "naked" shorts, which are short positions in excess of that amount.

The underwriters may close out any covered short position by either exercising their over-allotment option, in whole or in part, or by purchasing common units in
the open market. In making this determination, the underwriters will consider, among other things, the price of common units available for purchase in the open
market as compared to the price at which they may purchase common units through the over-allotment option.



Naked short sales are in excess of the over-allotment option. The underwriters must close out any naked short position by purchasing common units in the open
market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the common
units in the open market that could adversely affect investors who purchased in this offering.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount
received by it because the representative has repurchased common units sold by or for the account of that underwriter in stabilizing or short covering transactions.

As a result of these activities, the price of our common units may be higher than the price that otherwise might exist in the open market. If these activities are
commenced, they may be discontinued by the underwriters at any time. The underwriters may carry out these transactions on the New York Stock Exchange, in
the over-the-counter market or otherwise.

DETERMINATION OF OFFERING PRICE 

Prior to this offering, there has been no public market for our common units. The initial public offering price will be determined by negotiation by us and the
representative of the underwriters. The principal factors to be considered in determining the initial public offering price include:

–> the information set forth in this prospectus and otherwise available to the representative; 

–> our history and prospects, and the history and prospects of the industry in which we compete;
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–> our past and present financial performance and an assessment of the directors and officers of our general partner; 

–> our prospects for future earnings and cash flow and the present state of our development; 

–> the general condition of the securities markets at the time of this offering; 

–> the recent market prices of, and demand for, publicly traded common units of generally comparable master limited partnerships; and 

–> other factors deemed relevant by the underwriters and us.

DIRECTED UNIT PROGRAM 

At our request, certain of the underwriters have reserved up to 250,000 common units (less than 8% of the aggregate common units being offered by this
prospectus) for sale at the initial public offering price to the officers, directors and employees of our general partner and its sole member. The sales will be made
by UBS Financial Services Inc., a selected dealer affiliated with UBS Securities LLC, through a directed unit program. The minimum investment amount for
participation in the program is $2,500. We do not know if these persons will choose to purchase all or any portion of these reserved units, but any purchases they
do make will reduce the number of units available to the general public. These persons must commit to purchase no later than before the open of business on the
day following the date of this prospectus, but in any event these persons are not obligated to purchase common units and may not commit to purchase common
units prior to the effectiveness of the registration statement relating to this offering.

Any director, officer or employee purchasing reserved common units will be prohibited from offering, selling, contracting to sell or otherwise disposing of the
common units for a period of 180 days after the date of this prospectus.

AFFILIATIONS 

The underwriters and their affiliates may from time to time in the future engage in transactions with us and perform services for us in the ordinary course of their
business. In addition, some of the underwriters have engaged in, and may in the future engage in, transactions with TransMontaigne Inc. and perform services for
TransMontaigne Inc. in the ordinary course of their business. In particular, affiliates of UBS Securities LLC and Wachovia Capital Markets, LLC are lenders
under TransMontaigne Inc.'s working capital credit facility, and an affiliate of Wachovia Capital Markets, LLC is a lender under our credit facility.

Because the National Association of Securities Dealers, Inc. views the common units offered hereby as interests in a direct participation program, this offering is
being made in compliance with Rule 2810 of the NASD's Conduct Rules. In no event will the maximum amount of compensation to be paid to NASD members
in connection with this offering exceed ten percent. Investor suitability with respect to the common units should be judged similarly to the suitability with respect
to other securities that are listed for trading on the New York Stock Exchange or a national securities exchange.
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Validity of the common units 

The validity of the common units will be passed upon for us by Baker Botts L.L.P., Houston, Texas. Certain legal matters in connection with the common units
offered hereby will be passed upon for the underwriters by Vinson & Elkins L.L.P., Houston, Texas.

Experts 



The combined financial statements of TransMontaigne Partners (Predecessor) as of June 30, 2003 and 2004 and for each of the years in the three-year period
ended June 30, 2004 appearing in this prospectus and the registration statement of which this prospectus forms a part have been audited by KPMG LLP,
independent registered public accounting firm, as set forth in their report thereon appearing elsewhere herein, and are included in reliance upon such report given
on the authority of such firm as experts in accounting and auditing.

The balance sheet of TransMontaigne Partners L.P. as of February 28, 2005 and the balance sheet of TransMontaigne GP L.L.C. as of February 28, 2005
appearing in this prospectus and the registration statement of which this prospectus forms a part have been audited by KPMG LLP, independent registered public
accounting firm, as set forth in their reports thereon appearing elsewhere herein, and are included in reliance upon such reports given on the authority of such firm
as experts in accounting and auditing.

Where you can find more information 

We have filed with the Securities and Exchange Commission a registration statement on Form S-l regarding the common units. This prospectus does not contain
all of the information found in the registration statement. For further information regarding us and the common units offered by this prospectus, you may desire to
review the full registration statement, including its exhibits and schedules, filed under the Securities Act. The registration statement of which this prospectus
forms a part, including its exhibits and schedules, may be inspected and copied at the public reference room maintained by the SEC at Room 1024, 450 Fifth
Street, N.W., Washington, D.C. 20549. Copies of the materials may also be obtained from the SEC at prescribed rates by writing to the public reference room
maintained by the SEC at Room 1024, Judiciary Plaza, 450 Fifth Street, N.W., Washington, D.C. 20549. You may obtain information on the operation of the
public reference room by calling the SEC at 1-800-SEC-0330.

The SEC maintains a web site on the Internet at http://www.sec.gov. Our registration statement, of which this prospectus constitutes a part, can be downloaded
from the SEC's web site and can also be inspected and copied at the offices of the New York Stock Exchange, Inc., 20 Broad Street, New York, New York 10005.

We intend to furnish our unitholders annual reports containing our audited financial statements and furnish or make available quarterly reports containing our
unaudited interim financial information for the first three fiscal quarters of each of our fiscal years.

TransMontaigne Inc. is subject to the information requirements of the Securities Exchange Act of 1934, and in accordance therewith files reports and other
information with the SEC. You may read TransMontaigne Inc.'s filings on the SEC's web site and at the public reference room described above.
TransMontaigne Inc.'s common stock trades on the New York Stock Exchange under the symbol "TMG." Reports TransMontaigne Inc. files with the New York
Stock Exchange may be inspected and copied at the offices of the New York Stock Exchange described above.
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Forward-looking statements 

Some of the information in this prospectus may contain forward-looking statements. These statements can be identified by the use of forward-looking
terminology including "may," "believe," "will," "expect," "anticipate," "estimate," "continue," or other similar words. These statements discuss future
expectations, contain projections of results of operations or of financial condition, or state other "forward-looking" information. These forward-looking statements
involve risks and uncertainties. When considering these forward-looking statements, you should keep in mind the risk factors and other cautionary statements in
this prospectus. The risk factors and other factors noted throughout this prospectus could cause our actual results to differ materially from those contained in any
forward-looking statement.
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TransMontaigne Partners L.P.
Unaudited pro forma financial statements 

Introduction 

Effective with the closing of this offering, certain terminal and pipeline operations of TransMontaigne Inc. will be contributed to TransMontaigne Partners, a
newly formed Delaware limited partnership. The assets, liabilities and results of operations of the specific TransMontaigne Inc. terminal and pipeline operations
for periods prior to their actual contribution to TransMontaigne Partners are presented as TransMontaigne Partners (Predecessor). The specific TransMontaigne
Inc. terminal and pipeline operations that will be contributed to TransMontaigne Partners are composed of seven Florida terminals, including terminals located in
Tampa, Port Manatee, Fisher Island, Port Everglades (North), Port Everglades (South), Cape Canaveral, and Jacksonville; and the Razorback Pipeline system,
including the terminals located at Mt. Vernon, Missouri and Rogers, Arkansas. On February 28, 2003, TransMontaigne Inc. acquired the Port Manatee, Fisher
Island, Port Everglades (North), Cape Canaveral and Jacksonville terminal operations from an affiliate of El Paso Corporation.

The accompanying unaudited pro forma combined financial statements of TransMontaigne Partners should be read together with the historical combined financial
statements of TransMontaigne Partners (Predecessor) included elsewhere in this prospectus. The accompanying unaudited pro forma combined financial
statements of TransMontaigne Partners were derived by making certain adjustments to the historical combined financial statements of TransMontaigne Partners
(Predecessor). The adjustments are based on currently available information and certain estimates and assumptions. Therefore, the actual adjustments may differ
from the pro forma adjustments.

The accompanying unaudited pro forma financial statements give effect to the contribution of certain TransMontaigne Inc. terminal and pipeline operations, the
execution of the terminaling services agreement and omnibus agreement, and the related transactions in connection with the closing of this offering. The
unaudited pro forma combined balance sheet assumes that the contribution, offering and related transactions occurred on March 31, 2005 and the unaudited pro
forma combined statements of operations assume that the contribution, offering and related transactions occurred on July 1, 2003. The contribution of certain
TransMontaigne Inc. terminal and pipeline operations to TransMontaigne Partners will be recorded at carryover basis in a manner similar to a reorganization of
entities under common control.
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TransMontaigne Partners L.P. 

UNAUDITED PRO FORMA COMBINED BALANCE SHEET 
March 31, 2005 
(In thousands) 

  

TransMontaigne
Partners

(Predecessor)

 Adjustments  

Pro Forma

ASSETS          
Current assets:          
 Cash and cash equivalents  $ 14 $ 68,340

(7,984
7,574

30,500
(98,430

(a)

)(b)

(c)
(d)

)(e)

$ 14

 Trade accounts receivable, net   617  —  617
 Other current assets   298  —  298
    
  Total current assets   929  —  929

Property, plant and equipment, net   115,955  —  115,955
Other assets, net   1,467  1,000(d)  2,467
    
  $ 118,351 $ 1,000 $ 119,351
    



LIABILITIES AND EQUITY
         

Current liabilities:          
 Trade accounts payable  $ 1,080 $ — $ 1,080
 Other accrued liabilities   844  —  844
    
  Total current liabilities   1,924  —  1,924

Long-term debt   —  31,500(d)  31,500

Equity   116,427  (98,430)
(17,997

(e)

)(f)
 —

Partners' Equity:          
 Limited partner interests:          
  Common unitholders:          
   Public unitholders   —  68,340

(7,984
(a)

)(b)
 60,356

   TransMontaigne Inc. and affiliates   —  3,075(f)  3,075
  Subordinated units:   —      
   TransMontaigne Inc. and affiliates   —  14,187(f)  14,187
   Affiliate of Morgan Stanley Capital Group, Inc.   —  7,574(c)  7,574
 General partner's interest   —  735(f)  735
    
  $ 118,351 $ 1,000 $ 119,351
    

See accompanying notes to unaudited pro forma combined financial statements.
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TransMontaigne Partners (Predecessor) 

UNAUDITED PRO FORMA COMBINED STATEMENT OF OPERATIONS 
Year ended June 30, 2004 
(In thousands, except per unit amounts) 

  

TransMontaigne
Partners

(Predecessor)

 

Adjustments

 

Pro Forma

 

 
Revenues  $ 34,329 $ 3,178

(1,661)
(g)
(g)

$ 35,846 

Direct operating costs and expenses   (14,123)  —  (14,123)
     
  Net operating margins   20,206  1,517  21,723 
     
Costs and expenses:           
 Allocated general and administrative expense   (3,300)  500(h)  (2,800)
 Allocated insurance expense   (900)  (100)(h) (1,000)
 Depreciation and amortization   (5,903)  (612)(i)  (6,515)
 Gain on disposition of assets, net   6  —  6 
     
  Total costs and expenses   (10,097)  (212)  (10,309)
     
   Operating income   10,109  1,305  11,414 
Interest income (expense), net   6  (1,575)(j)  (1,569)
     
 Net earnings  $ 10,115 $ (270) $ 9,845 
     

Computation of net earnings per limited partner unit:           
 Net earnings        $ 9,845 
 Less—Earnings allocable to general partner         (197)
         
 Earnings allocable to limited partners        $ 9,648 
         
 

Net earnings per limited partner unit        $ 1.32 



         

 Weighted average limited partner units outstanding         7,295 
         

See accompanying notes to unaudited pro forma combined financial statements.
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TransMontaigne Partners (Predecessor) 

UNAUDITED PRO FORMA COMBINED STATEMENT OF OPERATIONS 
Nine months ended March 31, 2005 
(In thousands, except per unit amounts) 

  

TransMontaigne
Partners

(Predecessor)

 

Adjustments

 

Pro Forma

 

 
Revenues  $ 26,312 $ 1,045

(1,310)
(g)
(g)

$ 26,047 

Direct operating costs and expenses   (11,545)     (11,545)
     
  Net operating margins   14,767  (265)  14,502 
     
Costs and expenses:           
 Allocated general and administrative expense   (2,475)  375(h)  (2,100)
 Allocated insurance expense   (750)  —  (750)
 Depreciation and amortization   (4,551)  (459)(i)  (5,010)
     
  Total costs and expenses   (7,776)  (84)  (7,860)
     
   Operating income   6,991  (349)  6,642 
Interest income (expense), net   —  (1,181)(j)  (1,181)
     
  Net earnings  $ 6,991 $ (1,530) $ 5,461 
     

Computation of net earnings per limited partner unit:           
 Net earnings        $ 5,461 
 Less—Earnings allocable to general partner         (109)
         
 Earnings allocable to limited partners        $ 5,352 
         
 

Net earnings per limited partner unit        $ 0.73 
         

 Weighted average limited partner units outstanding         7,295 
         

See accompanying notes to unaudited pro forma combined financial statements.
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TransMontaigne Partners L.P. 

NOTES TO UNAUDITED PRO FORMA COMBINED FINANCIAL STATEMENTS 

(1) Basis of presentation

The unaudited pro forma financial information is derived from the historical combined financial statements of TransMontaigne Partners (Predecessor). The
historical combined financial statements of TransMontaigne Partners (Predecessor) include the assets, liabilities and results of operations of certain
TransMontaigne Inc. terminal and pipeline operations. The specific TransMontaigne Inc. terminal and pipeline operations that will be contributed to
TransMontaigne Partners are composed of seven Florida terminals, including terminals located in Tampa, Port Manatee, Fisher Island, Port Everglades (North),
Port Everglades (South), Cape Canaveral, and Jacksonville; and the Razorback Pipeline system, including the terminals located at Mt. Vernon, Missouri and



Rogers, Arkansas. On February 28, 2003, TransMontaigne Inc. acquired the Port Manatee, Fisher Island, Port Everglades (North), Cape Canaveral and
Jacksonville terminal operations from an affiliate of El Paso Corporation.

The unaudited pro forma combined financial statements reflect the following transactions:

–> The contribution of certain terminal and pipeline operations of TransMontaigne Inc. to TransMontaigne Partners in exchange for the issuance by
TransMontaigne Partners to TransMontaigne Inc. and its affiliates of 622,500 common units, 2,872,266 subordinated units, the 2% general partner interest
in TransMontaigne Partners represented by 148,873 general partner units, and the incentive distribution rights. 

–> The issuance by TransMontaigne Partners of 3,350,000 common units to the public at an assumed initial offering price of $20.40 per common unit
resulting in aggregate gross proceeds to TransMontaigne Partners of $68.3 million. 

–> The payment of estimated underwriting discount and structuring fees of $4.8 million and offering expenses of $3.2 million. 

–> Subject to the negotiation of definitive terms, the issuance by TransMontaigne Partners of 450,000 subordinated units to an affiliate of Morgan Stanley
Capital Group, Inc. in a separate private placement at an assumed price of $16.83 per subordinated unit, resulting in proceeds to TransMontaigne Partners
of $7.6 million. 

–> The borrowing of $31.5 million by TransMontaigne Partners under a new credit facility to be effective concurrently with the public offering. 

–> The payment of $1.0 million of deferred debt issuance costs incurred in connection with TransMontaigne Partners' new credit facility. 

–> The payment of $98.4 million in cash to TransMontaigne Inc. 

–> The execution of a terminaling services agreement and an omnibus agreement with TransMontaigne Inc. as described in Note 4 of Notes to unaudited pro
forma combined financial statements.

Upon completion of this offering, TransMontaigne Partners anticipates incurring incremental general and administrative costs related to becoming a separate
public entity (e.g., cost of tax return preparation, annual and quarterly reports to unitholders, stock exchange listing fees, registrar and transfer agent fees, and
equity-based compensation awarded to key employees and consultants of TransMontaigne Services Inc., and non-employee directors of the general partner) at an
annual rate of approximately $2.7 million. The unaudited pro forma combined financial statements do not reflect this $2.7 million in incremental general and
administrative costs.
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In addition, TransMontaigne Partners will pay TransMontaigne Inc. an annual administrative fee of $2.8 million for the provision of general and administrative
services for our benefit. TransMontaigne Partners also will pay TransMontaigne Inc. an annual insurance reimbursement of $1.0 million for premiums on
insurance policies related to the initially-contributed terminal and pipeline operations. The administrative fee and insurance reimbursement may increase in future
years pursuant to the terms of the omnibus agreement.

(2) Pro forma adjustments and assumptions

        

a) Reflects the gross proceeds to TransMontaigne Partners of $68.3 million for the issuance and sale of 3,350,000 common units at an assumed initial public
offering price of $20.40 per unit. 

b) Reflects the payment of the estimated underwriting discount and structuring fee of $4.8 million and other expenses of the offering of $3.2 million. 

c) Reflects the gross proceeds to TransMontaigne Partners of $7.6 million for the issuance and sale of 450,000 subordinated units at an assumed price of
$16.83 per unit. 

d) Reflects the borrowing of $31.5 million under the credit facility at the closing of the offering to fund deferred debt issuance costs of $1.0 million and a
portion of the cash distribution to TransMontaigne Inc. 

e) Reflects the payment to TransMontaigne Inc. of $98.4 million in proceeds from the public offering of common units and borrowings under the credit
facility. 

f) Reflects the allocation of $18.0 million of TransMontaigne Partners (Predecessor) equity in TransMontaigne Partners, of which $3.1 million is allocated to
the 622,500 common units, $14.2 million is allocated to the 2,872,266 subordinated units, and $0.7 million is allocated to the 2% general partner interest. 

g) Reflects recognition of incremental revenues for the terminal and pipeline operations contributed to TransMontaigne Partners based on the historical
volumes throughput or transported by TransMontaigne Inc. in the terminal and pipeline operations using the terminaling service fees and tariff established
in the terminaling services agreement to be entered into in connection with the offering.

Year ended June 30, 2004

        

–> Increase in revenues of $3.2 million due to change in terminaling service rates on light oil volumes throughput and transported at the Florida
terminals and Razorback Pipeline system. 



–> Decrease in revenues of $1.7 million due to converting heavy oil volumes to a throughput rate structure from a storage rate at the Florida
terminals.

Nine months ended March 31, 2005

        

–> Increase in revenues of $1.0 million due to change in terminaling services rates on light oil volumes throughput and transported at the Florida
terminals and Razorback Pipeline system. 

–> Decrease in revenues of $1.3 million due to converting heavy oil volumes to a throughput rate structure from a storage rate at the Florida
terminals.
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h) Reflects annual administrative fee of $2.8 million for the provision of various general and administrative services and an annual insurance reimbursement
of $1.0 million for premiums on insurance policies covering the initially-contributed assets. 

i) Reflects annual amortization expense of $0.6 million for the amortization of deferred compensation associated with 120,000 common units awarded to
key employees and consultants of TransMontaigne Services Inc., and non-employee directors of the general partner at the closing of the offering at an
assumed initial public offering price of $20.40 per unit. For purposes of this calculation, common units are assumed to vest over 4 years at 25% per year. 

j) Reflects interest expense at 5.0% on the $31.5 million borrowing described in (c) above. Should the actual interest rate increase or decrease by 50 basis
points, pro forma interest expense would increase or decrease by $157,500 for the year ended June 30, 2004, and $118,125 for the nine months ended
March 31, 2005.

(3) Pro forma net earnings per unit

Pro forma net earnings per unit is determined by dividing the pro forma net earnings available to common and subordinated unitholders of TransMontaigne
Partners by the number of common and subordinated units expected to be outstanding at the closing of the offering. For purposes of this calculation, the number
of common and subordinated units outstanding was assumed to be 7,294,766. All units were assumed to have been outstanding since July 1, 2003. Basic and
diluted pro forma net earnings per unit are the same, as there are no potentially dilutive units expected to be outstanding at the closing of the offering.

Pursuant to the partnership agreement, the general partner is entitled to receive certain incentive distributions that will result in less net earnings allocable to
common and subordinated unitholders provided that the quarterly distributions exceed certain targets. The pro forma net earnings per unit computations assume
that no incentive distributions were made to the general partner because no such distributions would have been paid based upon the calculation of pro forma
available cash from operating surplus for the periods presented.

(4) Pro forma taxable income per unit

The unaudited pro forma financial information does not reflect federal or state income taxes, as income taxes will be the responsibility of unitholders and not
TransMontaigne Partners. The historical taxable income of TransMontaigne Partners (Predecessor) bears no material relationship to the amount of federal taxable
income that TransMontaigne Partners L.P. will allocate to unitholders. Among other considerations, depreciation allocable to the unitholders will significantly
exceed the historical depreciation on the assets because the unitholders effectively will have a stepped-up basis in their share of at least a large part of the assets of
TransMontaigne Partners L.P. Please read "Material tax consequences—Tax consequences of unit ownership—Allocation of income, gain, loss and deduction"
beginning on page 138.

TransMontaigne Partners estimates that through the year ended December 31, 2008, unitholders who purchase in this offering will be allocated, on a cumulative
basis, an amount of federal taxable income that will be 20% or less of the cash distributed to them. For example, if TransMontaigne Partners pays an annual
distribution of $1.60 per unit, TransMontaigne Partners estimates that a unitholder would be allocated no more than $0.32 of federal taxable income for that
annual period. Please read
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"Material tax consequences—Tax consequences of unit ownership—Ratio of taxable income to distributions" beginning on page 136.

(5) Agreements with TransMontaigne Inc.

Concurrently with the closing of this offering, TransMontaigne Partners will enter into a terminaling services agreement with TransMontaigne Inc. that will expire
on December 31, 2011. Under this agreement, TransMontaigne Inc. will agree to transport on the Razorback Pipeline and throughput in TransMontaigne Partners'
terminals a volume of refined products that will, at the fee and tariff schedule contained in the agreement, result in minimum revenues to TransMontaigne
Partners of $20.0 million per year. In exchange for TransMontaigne Inc.'s minimum revenue commitment, TransMontaigne Partners will agree to provide
TransMontaigne Inc. approximately 2.0 million barrels of light oil storage capacity and approximately 1.4 million barrels of heavy oil storage capacity at certain
of its Florida terminals. TransMontaigne Partners will charge a product loss allowance of 0.10% of the refined product it receives from TransMontaigne Inc. at its
terminals. TransMontaigne Partners will be responsible for all refined product losses in excess of 0.10% of the refined product we receive from
TransMontaigne Inc. at our terminals. TransMontaigne Partners will be entitled to retain all product gains, including 0.10% of the refined product it receives from
TransMontaigne Inc. at its terminals.

Upon the closing of this offering, TransMontaigne Partners also will enter into an omnibus agreement with TransMontaigne Inc. and the general partner. Under
the omnibus agreement TransMontaigne Partners will pay TransMontaigne Inc. an annual administrative fee, initially in the amount of $2.8 million, for the



provision of various general and administrative services for its benefit with respect to the assets contributed to it at the closing of this offering. The omnibus
agreement will further provide that TransMontaigne Partners will pay TransMontaigne Inc. an annual insurance reimbursement of $1.0 million for premiums on
insurance policies covering the initially-contributed assets. The contract provides that the administrative fee may increase in the second and third years following
this offering by the percentage increase in the consumer price index for the immediately preceding year, and the insurance reimbursement will increase in
accordance with increases in the premiums payable under the relevant policies.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Member
TransMontaigne GP L.L.C.:

We have audited the accompanying combined balance sheets of TransMontaigne Partners (Predecessor) as of June 30, 2003 and 2004, and the related combined
statements of operations and changes in equity, and cash flows for each of the years in the three-year period ended June 30, 2004. These combined financial
statements are the responsibility of TransMontaigne Partners (Predecessor) management. Our responsibility is to express an opinion on these combined financial
statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, the combined financial statements referred to above present fairly, in all material respects, the financial position of TransMontaigne Partners
(Predecessor) as of June 30, 2003 and 2004, and the results of their operations and their cash flows for each of the years in the three-year period ended June 30,
2004, in conformity with U.S. generally accepted accounting principles.

  KPMG LLP

Denver, Colorado
March 7, 2005
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TransMontaigne Partners (Predecessor) 

COMBINED BALANCE SHEETS 
(In thousands) 

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005

      

(unaudited)

ASSETS          
Current assets:          
 Cash and cash equivalents  $ 18 $ 2 $ 14
 Trade accounts receivable, net   959  782  617
 Other current assets   334  248  298
    
   1,311  1,032  929

Property, plant and equipment, net   120,153  118,012  115,955
Other assets, net   2,342  1,842  1,467
    
  $ 123,806 $ 120,886 $ 118,351
    

LIABILITIES AND EQUITY          
Current liabilities:          
 Trade accounts payable  $ 1,346 $ 946 $ 1,080
 Accrued liabilities   626  1,283  844
    
  Total current liabilities   1,972  2,229  1,924

Equity   121,834  118,657  116,427
    



  $ 123,806 $ 120,886 $ 118,351
    

See accompanying notes to combined financial statements.
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TransMontaigne Partners (Predecessor) 

COMBINED STATEMENTS OF OPERATIONS AND CHANGES IN EQUITY 
(In thousands) 

  

Years ended June 30,

 

Nine months ended March 31,

 

  

2002

 

2003

 

2004

 

2004

 

2005

 

 

        

(unaudited)

 

(unaudited)

 
Revenues  $ 8,901 $ 17,043 $ 34,329 $ 25,553 $ 26,312 
Direct operating costs and expenses   (2,894)  (5,874)  (14,123)  (10,379)  (11,545)
       

  Net operating margins   6,007  11,169  20,206  15,174  14,767 
       

Costs and expenses:                 
 Allocated general and administrative expense   (1,400)  (2,500)  (3,300)  (2,475)  (2,475)
 Allocated insurance expense   (200)  (500)  (900)  (675)  (750)
 Depreciation and amortization   (1,728)  (3,588)  (5,903)  (4,346)  (4,551)
 Gain on disposition of assets, net   —  —  6  6  — 
       

  Total costs and expenses   (3,328)  (6,588)  (10,097)  (7,490)  (7,776)
       

  Operating income   2,679  4,581  10,109  7,684  6,991 
       

Other income (expense):                 
 Interest income   —  —  6  —  — 
 Minority interest share in earnings of Razorback Pipeline   (525)  —  —  —  — 
       

  Total other income (expense)   (525)  —  6  —  — 
       

  Net earnings  $ 2,154 $ 4,581 $ 10,115 $ 7,684 $ 6,991 
       

Combined Changes in Equity:                 
 Balance at beginning of period  $ 24,534 $ 29,805 $ 121,834    $ 118,657 
 Net earnings   2,154  4,581  10,115     6,991 

 
Net contributions and advances (distributions and
repayments)   3,117  87,448  (13,292)     (9,221)

         

 Balance at end of period  $ 29,805 $ 121,834 $ 118,657    $ 116,427 
         

See accompanying notes to combined financial statements.
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TransMontaigne Partners (Predecessor) 

COMBINED STATEMENTS OF CASH FLOWS 
(In thousands) 

  

Year ended
June 30, 2002

 

Year ended
June 30, 2003

 

Year ended
June 30, 2004

 

Nine months
ended

March 31,
2004

 

Nine months
ended

March 31,
2005

 

 

        

(unaudited)

 

(unaudited)

 
Cash flows from operating activities:                 
 Net earnings  $ 2,154 $ 4,581 $ 10,115 $ 7,684 $ 6,991 

 
Adjustments to reconcile net earnings to net cash
provided (used) by operating activities:                 

  Depreciation and amortization   1,728  3,588  5,903  4,346  4,551 
  Gain on disposition of assets, net   —  —  (6)  (6)  — 

  
Minority interest share in earnings of Razorback
Pipeline   525  —  —  —  — 

  
Changes in operating assets and liabilities, net of
effects from acquisitions:                 



   Trade accounts receivable, net   (20)  (840)  177  14  165 
   Other current assets   12  (211)  86  24  (50)
   Trade accounts payable   110  1,083  (400)  (475)  134 
   Accrued liabilities   36  268  657  (61)  (439)
       

    Net cash provided by operating activities   4,545  8,469  16,532  11,526  11,352 
       

Cash flows from investing activities:                 
 Acquisition of Coastal Fuels assets   —  (95,366)  —  —  — 
 Acquisition of minority interest in Razorback Pipeline   (7,115)  —  —  —  — 

 
Additions to property, plant and equipment—
expansion of facilities   —  (211)  (1,327)  (635)  (1,380)

 
Additions to property, plant and equipment—maintain
existing facilities   —  (372)  (1,955)  (1,628)  (739)

Proceeds from sale of assets   —  —  26  26  — 
       

    Net cash (used) by investing activities   (7,115)  (95,949)  (3,256)  (2,237)  (2,119)
       

Cash flows from financing activities:                 
 Distribution to minority interest   (525)  —  —  —  — 

 
Net contributions and advances by (distributions and
repayments to) TransMontaigne Inc.   3,117  87,448  (13,292)  (9,298)  (9,221)

       

    
Net cash provided (used) by financing
activities   2,592  87,448  (13,292)  (9,298)  (9,221)

       

    
Increase (decrease) in cash and cash
equivalents   22  (32)  (16)  (9)  12 

Cash and cash equivalents at beginning of period   28  50  18  18  2 
       

Cash and cash equivalents at end of period  $ 50 $ 18 $ 2 $ 9 $ 14 
       

See accompanying notes to combined financial statements.
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NOTES TO COMBINED FINANCIAL STATEMENTS 
Years ended June 30, 2002, 2003 and 2004, and nine months ended March 31, 2004 and 2005 (Unaudited) 

(1) Summary of significant accounting policies

(a) Nature of business 

TransMontaigne Partners (Predecessor) includes the assets, liabilities and results of operations of certain terminal and transportation operations of
TransMontaigne Inc. prior to their contribution by TransMontaigne Inc. to TransMontaigne Partners. TransMontaigne Partners was formed in 2005 as a Delaware
master limited partnership initially to own and operate refined petroleum products terminaling and pipeline assets.

TransMontaigne Partners (Predecessor) conducts its operations in the United States primarily in Florida, Southwest Missouri and Northwest Arkansas.
TransMontaigne Partners (Predecessor) provides integrated terminaling, storage, pipeline and related services for companies engaged in the distribution and
marketing of refined petroleum products and crude oil, including TransMontaigne Inc.

(b) Basis of presentation and use of estimates 

Our accounting and financial reporting policies conform to accounting principles and practices generally accepted in the United States of America. The
accompanying combined financial statements include the assets, liabilities and results of operations of certain terminal and pipeline operations of
TransMontaigne Inc. that will be contributed to TransMontaigne Partners at the closing of TransMontaigne Partners' initial public offering. Specifically, the
TransMontaigne Inc. terminal and pipeline operations to be contributed to TransMontaigne Partners are composed of seven Florida terminals, including terminals
located in Tampa, Port Manatee, Fisher Island, Port Everglades (North), Port Everglades (South), Cape Canaveral, and Jacksonville; and the Razorback Pipeline
system, including the terminals located at Mt. Vernon, Missouri and Rogers, Arkansas. On February 28, 2003, TransMontaigne Inc. acquired the Port Manatee,
Fisher Island, Port Everglades (North), Cape Canaveral and Jacksonville terminal operations from an affiliate of El Paso Corporation (see Note 2 of Notes to
combined financial statements). All significant inter-company accounts and transactions have been eliminated in the preparation of the accompanying combined
financial statements.

The preparation of financial statements in conformity with generally accepted accounting principles requires us to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of
revenues and expenses during the reporting periods. The following estimates, in management's opinion, are subjective in nature, require the exercise of judgment,
and involve complex analysis: allowance for doubtful accounts and accrued environmental obligations. Changes in these estimates and assumptions will occur as
a result of the passage of time and the occurrence of future events. Actual results could differ from these estimates.

The accompanying combined financial statements as of and for the nine months ended March 31, 2004 and 2005 are unaudited. These interim financial
statements have been prepared pursuant to the rules and regulations of the Securities and Exchange Commission. Accordingly, these interim financial statements
reflect adjustments (consisting only of normal recurring entries) which are, in management's opinion, necessary for a fair presentation of the financial results of
the interim periods presented. Certain information and notes normally included in annual financial statements have been condensed in or omitted from these
interim financial statements pursuant to such rules and regulations. Results of
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operations for the nine months ended March 31, 2005, are not necessarily indicative of the results of operations that will be realized for the year ended June 30,
2005.

The accompanying combined financial statements include allocated general and administrative charges from TransMontaigne Inc. for indirect corporate overhead
to cover costs of functions such as legal, accounting, treasury, engineering, environmental safety, information technology, and other corporate services. The
allocated general and administrative charges were $1.4 million, $2.5 million and $3.3 million for the years ended June 30, 2002, 2003 and 2004, respectively, and
$2.5 million and $2.5 million for the nine months ended March 31, 2004 and 2005 (unaudited), respectively. The accompanying combined financial statements
also include allocated insurance charges from TransMontaigne Inc. for insurance premiums to cover costs of insuring activities such as property casualty,
pollution, automobile, directors and officers, and other insurable risks. The allocated insurance charges were $0.2 million, $0.5 million and $0.9 million for the
years ended June 30, 2002, 2003 and 2004, respectively, and $0.7 million and $0.8 million for the nine months ended March 31, 2004 and 2005 (unaudited),
respectively. Management believes that the allocated general and administrative expense and insurance expense are representative of the costs and expenses
incurred by TransMontaigne Inc. for the contributed terminal and pipeline operations.

(c) Accounting for terminal and pipeline operations 

In connection with our terminal and pipeline operations, we utilize the accrual method of accounting for revenue and expenses. We generate revenues in our
terminal and pipeline operations from throughput fees, storage fees, transportation fees, and fees from other ancillary services. Throughput revenue is recognized
when the product is delivered to the customer; storage revenue is recognized ratably over the term of the storage contract; transportation revenue is recognized
when the product has been delivered to the customer at the specified delivery location; and ancillary service revenue is recognized as the services are performed.

(d) Cash and cash equivalents 

We consider all short-term investments with a remaining maturity of three months or less at the date of purchase to be cash equivalents.

(e) Property, plant and equipment 

Depreciation is computed using the straight-line and double-declining balance methods. Estimated useful lives are 20 to 25 years for plant, which includes
buildings, storage tanks, and pipelines, and 3 to 20 years for equipment. All items of property, plant and equipment are carried at cost. Expenditures that increase
capacity or extend useful lives are capitalized. Routine repairs and maintenance are expensed as incurred.

We evaluate long-lived assets for impairment whenever events or changes in circumstances indicate that the carrying value of an asset may not be recoverable
based on expected undiscounted cash flows attributable to that asset. If an asset is impaired, the impairment loss to be recognized is the excess of the carrying
amount of the asset over its estimated fair value.
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(f) Environmental obligations 

We accrue for environmental costs that relate to existing conditions caused by past operations when estimable. Environmental costs include initial site surveys
and environmental studies of potentially contaminated sites, costs for remediation and restoration of sites determined to be contaminated and ongoing monitoring
costs, as well as fines, damages and other costs, including direct internal and legal costs. Liabilities for environmental costs at a specific site are initially recorded,
on an undiscounted basis, when it is probable that we will be liable for such costs, and a reasonable estimate of the associated costs can be made based on
available information. Such an estimate includes our share of the liability for each specific site and the sharing of the amounts related to each site that will not be
paid by other potentially responsible parties, based on enacted laws and adopted regulations and policies. Adjustments to initial estimates are recorded, from time
to time, to reflect changing circumstances and estimates based upon additional information developed in subsequent periods. Estimates of our ultimate liabilities
associated with environmental costs are particularly difficult to make with certainty due to the number of variables involved, including the early stage of
investigation at certain sites, the lengthy time frames required to complete remediation, technology changes, alternatives available and the evolving nature of
environmental laws and regulations. We periodically file claims for insurance recoveries of certain environmental remediation costs with our insurance carriers
under our comprehensive liability policies. Due to the uncertainty of obtaining recoveries from our insurance carriers, we recognize our insurance recoveries as a
credit to income in the period the insurance recoveries are received.

At June 30, 2003 and 2004 and March 31, 2005, we are not aware of any existing conditions that may cause us to incur significant expenditures in the future for
the remediation of existing contamination. As such, we have not reflected in the accompanying combined financial statements any liabilities for environmental
obligations to be incurred in the future based on existing contamination. Changes in our estimates and assumptions may occur as a result of the passage of time
and the occurrence of future events.

(g) Income taxes 

No provision for income taxes has been reflected in the accompanying combined financial statements because TransMontaigne Partners will be treated as a
partnership for federal and state income taxes. As a partnership, all income, gains, losses, expenses, deductions and tax credits generated by TransMontaigne
Partners will flow through to the partners of the partnership.

(h) Adoption of new accounting pronouncements 



In June 2001, the Financial Accounting Standards Board ("FASB") issued Statement of Financial Accounting Standards ("SFAS") No. 143, Accounting for Asset
Retirement Obligations, which addresses financial accounting and reporting for obligations associated with the retirement of tangible long-lived assets and the
associated asset retirement costs. The standard applies to legal obligations associated with the retirement of long-lived assets that result from the acquisition,
construction, development and/or normal use of the asset. SFAS No. 143 requires that the fair value of a liability for an asset retirement obligation be recognized
in the period in which it is incurred if a reasonable

F-16

estimate of fair value can be made. The fair value of the liability is added to the carrying amount of the associated asset and this additional carrying amount is
depreciated over the life of the asset. The liability is accreted at the end of each period through charges to operating expense. If the obligation is settled for other
than the carrying amount of the liability, a gain or loss is recognized on settlement. We adopted the provisions of SFAS No. 143 effective July 1, 2002. In
connection with the adoption of SFAS No. 143, we reviewed current laws and regulations governing obligations for asset retirements. Based on that review we
did not identify any significant legal obligations associated with the retirement of our tangible long-lived assets. Therefore, the adoption of SFAS No. 143 did not
have an impact on our combined financial statements.

(2) Acquisitions

Effective June 30, 2002, TransMontaigne Inc. acquired for cash consideration of approximately $7.1 million the remaining 40% interest that it previously did not
own in the Razorback Pipeline. The step-acquisition of Razorback Pipeline was accounted for using the purchase method of accounting as of the effective date of
the transaction.

On February 28, 2003, TransMontaigne Inc. acquired all of the outstanding shares of capital stock of Coastal Fuels Marketing, Inc. and its subsidiary, Coastal Tug
and Barge, Inc., along with the rights to and operations of the Southeast marketing division of El Paso Merchant Energy Petroleum Company, from an affiliate of
El Paso Corporation. The acquisition included five Florida terminals, with aggregate active storage capacity of approximately 4.4 million barrels, and a related
tug and barge operation (collectively, the "Coastal Fuels assets"). The Coastal Fuels assets primarily handle gasolines, distillates (including heating oils), jet fuels,
residual fuel oils, asphalt and crude oil at Cape Canaveral, Port Manatee/Tampa, Port Everglades/Ft. Lauderdale, Fisher Island/Miami and Jacksonville, Florida.
The adjusted purchase price for the acquisition, including approximately $37.0 million of product inventory, was approximately $156.0 million. The
accompanying combined financial statements include the results of operations of the Coastal Fuels assets to be contributed to TransMontaigne Partners from the
closing date of the acquisition by TransMontaigne Inc. (February 28, 2003).

The adjusted purchase price was allocated to the assets and liabilities acquired based upon the estimated fair value of the assets and liabilities as of the acquisition
date. The applicable portion of the adjusted purchase price that was allocated to the Coastal Fuels assets to be contributed to TransMontaigne Partners is as
follows (in thousands):

  

Coastal Fuels

 

 
Property, plant and equipment  $ 93,006 
Other assets—acquired intangible   2,500 
Acquisition related liabilities   (140)
   
 Cash paid  $ 95,366 
   

Coastal Fuels acquisition-related liabilities includes accrued property taxes of approximately $140,000.
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(3) Concentration of credit risk and trade accounts receivable

Our primary market areas are located in Florida, Southwest Missouri and Northwest Arkansas. We have a concentration of trade receivable balances due from
companies engaged in the distribution and marketing of refined products and crude oil, and the United States government. These concentrations of customers may
affect our overall credit risk in that the customers may be similarly affected by changes in economic, regulatory or other factors. Our customers' historical and
future credit positions are analyzed prior to extending credit. We manage our exposure to credit risk through credit analysis, credit approvals, credit limits and
monitoring procedures, and for certain transactions we may request letters of credit, prepayments or guarantees. We maintain allowances for potentially
uncollectible accounts receivable. During the years ended June 30, 2002, 2003 and 2004 and the nine months ended March 31, 2005, we increased the allowance
for doubtful accounts through a charge to income of approximately $nil, $nil, $0.1 million and $50,000 (unaudited), respectively.

Trade accounts receivable, net consists of the following (in thousands):

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005

 

 

      

(unaudited)

 
Trade accounts receivable  $ 959 $ 882 $ 767 
Less allowance for doubtful accounts   —  (100)  (150)



     
  $ 959 $ 782 $ 617 
     

TransMontaigne Inc. accounted for approximately 96%, 70% and 59% of our total revenues for the years ended June 30, 2002, 2003 and 2004, respectively.
Trigeant EP, Ltd. accounted for nil%, nil% and 24% of our total revenues for the years ended June 30, 2002, 2003 and 2004, respectively.

(4) Other current assets

Other current assets are as follows (in thousands):

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005

      

(unaudited)

Additive detergent  $ 218 $ 227 $ 290
Deposits and other assets   116  21  8
    
  $ 334 $ 248 $ 298
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(5) Property, plant and equipment

Property, plant and equipment, net is as follows (in thousands):

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005

 

 

      

(unaudited)

 
Land  $ 25,024 $ 25,024 $ 25,024 
Terminals, pipelines and equipment   111,302  113,715  114,781 
Furniture, fixtures and equipment   155  317  342 
Construction in progress   399  1,085  2,113 
     
   136,880  140,141  142,260 
Less accumulated depreciation   (16,727)  (22,129)  (26,305)
     
  $ 120,153 $ 118,012 $ 115,955 
     

(6) Other assets

Other assets are as follows (in thousands):

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005

      

(unaudited)

Acquired intangible, net of accumulated amortization of $167, $667 and $1,042, respectively  $ 2,333 $ 1,833 $ 1,458
Deposits and other assets   9  9  9
    
  $ 2,342 $ 1,842 $ 1,467
    

Acquired intangible represents the right to use the Coastal Fuels trade name for a period of five years. The cost of the acquired intangible is being amortized on a
straight-line basis over five years.

(7) Accrued liabilities

Accrued liabilities are as follows (in thousands):

  

June 30,
2003

 

June 30,
2004

 

March 31,
2005



      

(unaudited)

Accrued property taxes  $ 593 $ 699 $ 414
Accrued expenses and other   33  584  430
    
  $ 626 $ 1,283 $ 844
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(8) Commitments and contingencies

 Operating Leases.    We lease property and equipment under non-cancelable operating leases that extend through April 2010. At June 30, 2004, future minimum
lease payments under these non-cancelable operating leases are as follows (in thousands):

Years ending June 30:

 

Property and
equipment

2005  $ 140
2006   140
2007   127
2008   122
2009   117
Thereafter   88
  
  $ 734
  

Rental expense under operating leases was approximately $30, $91, and $223 for the years ended June 30, 2002, 2003 and 2004, respectively.

(9) Disclosures about fair value of financial instruments

The following methods and assumptions were used to estimate the fair value of financial instruments at June 30, 2004 and 2003.

 Cash and Cash Equivalents, Trade Receivables and Trade Accounts Payable.    The carrying amount approximates fair value because of the short-term maturity
of these instruments.

(10) Business segments

We provide integrated terminaling, storage, pipeline and related services to companies engaged in the distribution and marketing of refined petroleum products
and crude oil. Our chief operating decision maker is TransMontaigne Inc.'s chief executive officer ("CEO"). TransMontaigne Inc.'s CEO reviews the financial
performance of our business segments using disaggregated financial information about "net operating margins" for purposes of making operating decisions and
assessing financial performance. "Net operating margins" is composed of revenues less direct operating costs and expenses. Accordingly, we present "net
operating margins" for each of our two business segments: (i) Florida terminals and (ii) Razorback Pipeline system.
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The financial performance of our business segments is as follows (in thousands):

  

Year ended
June 30, 2002

 

Year ended
June 30, 2003

 

Year ended
June 30, 2004

 

Nine Months
ended

March 31,
2005

 

 

        

(unaudited)

 
Florida Terminals:              
Throughput and additive injection fees, net  $ 4,020 $ 6,002 $ 9,186 $ 6,971 
Storage   329  6,135  17,711  13,801 
Pipeline transportation fees   —  —  —  — 
Other   260  1,215  3,302  2,351 
      
 Revenues   4,609  13,352  30,199  23,123 
 Direct operating costs and expenses   (1,351)  (5,067)  (12,936)  (10,642)
      
   Net operating margins   3,258  8,285  17,263  12,481 
      

Razorback Pipeline System:              
Throughput and additive injection fees, net   1,368  1,358  1,431  1,317 



Storage   626  —  —  — 
Pipeline transportation fees   2,040  2,032  2,141  1,632 
Other   258  301  558  240 
      
 Revenues   4,292  3,691  4,130  3,189 
 Direct operating costs and expenses   (1,543)  (807)  (1,187)  (903)
      
   Net operating margins   2,749  2,884  2,943  2,286 
      
Total net operating margins   6,007  11,169  20,206  14,767 
  Allocated general and administrative expenses   (1,400)  (2,500)  (3,300)  (2,475)
  Allocated insurance expense   (200)  (500)  (900)  (750)
  Depreciation and amortization   (1,728)  (3,588)  (5,903)  (4,551)
  Gain on disposition of assets, net   —  —  6  — 
      
    Operating income   2,679  4,581  10,109  6,991 
  Other income (expense), net   (525)  —  6  — 
      
    Net earnings  $ 2,154 $ 4,581 $ 10,115 $ 6,991 
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Supplemental information about our business segments is summarized below (in thousands):

  

Year ended June 30, 2002

  

Florida Terminals

 

Razorback
Pipeline System

 

Total combined

Revenues from external customers  $ 329 $ — $ 329
Revenues from TransMontaigne Inc.   4,280  4,292  8,572
    
 Revenues  $ 4,609 $ 4,292 $ 8,901
    
Identifiable assets  $ 17,610 $ 12,676 $ 30,286
    
Capital expenditures  $ — $ 7,115 $ 7,115
    

  

Year ended June 30, 2003

  

Florida Terminals

 

Razorback
Pipeline System

 

Total combined

Revenues from external customers  $ 5,051 $ — $ 5,051
Revenues from TransMontaigne Inc.   8,301  3,691  11,992
    
 Revenues  $ 13,352 $ 3,691 $ 17,043
    
Identifiable assets  $ 112,185 $ 11,621 $ 123,806
    
Capital expenditures  $ 95,989 $ 100 $ 96,089
    

  

Year ended June 30, 2004

  

Florida Terminals

 

Razorback
Pipeline System

 

Total combined

Revenues from external customers  $ 14,151 $ — $ 14,151
Revenues from TransMontaigne Inc.   16,048  4,130  20,178
    
 Revenues  $ 30,199 $ 4,130 $ 34,329
    
Identifiable assets  $ 110,227 $ 10,659 $ 120,886
    
Capital expenditures  $ 3,175 $ 107 $ 3,282
    
  Nine Months ended March 31, 2005 (unaudited)



  

Florida Terminals

 

Razorback
Pipeline System

 

Total combined

Revenues from external customers  $ 10,192 $ — $ 10,192
Revenues from TransMontaigne Inc.   12,931  3,189  16,120
    
 Revenues  $ 23,123 $ 3,189 $ 26,312
    
Identifiable assets  $ 108,369 $ 9,982 $ 118,351
    
Capital expenditures  $ 2,113 $ 6 $ 2,119
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(11) Financial results by quarter (unaudited)

(in thousands) 

 
 

Three months ended   
 

 

Year
ended

June 30, 2003

  

September 30,
2002

 

December 31,
2002

 

March 31,
2003

 

June 30,
2003

Revenues  $ 2,032 $ 2,336 $ 4,457 $ 8,218 $ 17,043
      
Net operating margins  $ 1,514 $ 1,860 $ 3,028 $ 4,767 $ 11,169
      
Net earnings  $ 187 $ 591 $ 1,788 $ 2,015 $ 4,581
      
 

 

Three months ended   
 

 

Year
ended

June 30, 2004

  

September 30,
2003

 

December 31,
2003

 

March 31,
2004

 

June 30,
2004

Revenues  $ 8,787 $ 7,999 $ 8,767 $ 8,776 $ 34,329
      
Net operating margins  $ 4,982 $ 5,104 $ 5,088 $ 5,032 $ 20,206
      
Net earnings  $ 2,644 $ 2,523 $ 2,523 $ 2,425 $ 10,115
      

On February 28, 2003, TransMontaigne Inc. acquired all of the outstanding shares of capital stock of Coastal Fuels Marketing, Inc. and its subsidiary, Coastal Tug
and Barge, Inc., along with the rights to and operations of the southeast marketing division of El Paso Merchant Energy Petroleum Company, from an affiliate of
El Paso Corporation. The accompanying combined financial statements include the results of operations of the Coastal Fuels assets to be contributed by
TransMontaigne Inc. to TransMontaigne Partners from the closing date of the acquisition by TransMontaigne Inc. (February 28, 2003).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Member
TransMontaigne GP L.L.C.:

We have audited the accompanying balance sheet of TransMontaigne Partners L.P. (a Delaware limited partnership) as of February 28, 2005. This balance sheet is
the responsibility of the Partnership's management. Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the balance sheet is free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the balance sheet. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall balance sheet presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the balance sheet referred to above presents fairly, in all material respects, the financial position of TransMontaigne Partners L.P. as of
February 28, 2005, in conformity with U.S. generally accepted accounting principles.



  KPMG LLP

Denver, Colorado
March 7, 2005
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TransMontaigne Partners L.P. 

BALANCE SHEET 

  

February 28,
2005

ASSETS    

Cash  $ 1,000
  
  $ 1,000
  

PARTNERS' EQUITY    

Partners' equity:    
 Limited partner's equity  $ 980
 General partner's equity   20
  
  $ 1,000
  

See accompanying note to balance sheet.
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NOTE TO BALANCE SHEET 
February 28, 2005 

(1) Nature of business

TransMontaigne Partners L.P., a Delaware limited partnership, was formed on February 23, 2005 to own and operate certain terminal and pipeline assets of
TransMontaigne Inc. Concurrently with the closing of its initial public offering, TransMontaigne Partners will receive a contribution from TransMontaigne Inc. of
TransMontaigne Inc.'s existing Florida terminals, including those located in Tampa, Port Manatee, Fisher Island, Port Everglades (North), Port Everglades
(South), Cape Canaveral, and Jacksonville; and the Razorback Pipeline system, including the terminals located at Mt. Vernon, Missouri and Rogers, Arkansas.

TransMontaigne GP L.L.C., the general partner of TransMontaigne Partners, and TransMontaigne Product Services Inc., the limited partner of TransMontaigne
Partners, are both wholly-owned subsidiaries of TransMontaigne Inc. On February 24, 2005, TransMontaigne GP L.L.C. contributed $20 for its 2% general
partner interest and TransMontaigne Product Services Inc. contributed $980 for its 98% limited partnership interest. There have been no other transactions
involving TransMontaigne Partners as of February 28, 2005.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Member
TransMontaigne GP L.L.C.:

We have audited the accompanying balance sheet of TransMontaigne GP L.L.C. (a Delaware limited liability company) as of February 28, 2005. This balance
sheet is the responsibility of TransMontaigne Partners L.P.'s management. Our responsibility is to express an opinion on this balance sheet based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the balance sheet is free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the balance sheet. An audit also includes assessing the accounting principles used and significant



estimates made by management, as well as evaluating the overall balance sheet presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the balance sheet referred to above presents fairly, in all material respects, the financial position of TransMontaigne GP L.L.C. as of February 28,
2005, in conformity with U.S. generally accepted accounting principles.

  KPMG LLP

Denver, Colorado
March 7, 2005
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TransMontaigne GP L.L.C. 

BALANCE SHEET 

  

February 28,
2005

ASSETS    

Cash  $ 980
Investment in TransMontaigne Partners L.P.   20
  
  $ 1,000
  

MEMBER'S EQUITY    

Equity  $ 1,000
  
  $ 1,000
  

See accompanying note to balance sheet.
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NOTE TO BALANCE SHEET 
February 28, 2005 

(1) Nature of business

TransMontaigne GP L.L.C., a Delaware limited liability company, was formed on February 23, 2005 to become the general partner of TransMontaigne Partners
L.P. On February 23, 2005, TransMontaigne Services Inc., a wholly-owned subsidiary of TransMontaigne Inc., contributed $1,000 for its 100% interest in
TransMontaigne GP L.L.C. On February 24, 2005, TransMontaigne GP L.L.C. contributed $20 for its 2% general partner interest in TransMontaigne Partners.
There have been no other transactions involving TransMontaigne GP L.L.C. as of February 28, 2005.
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First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P. 

THIS FIRST AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF TRANSMONTAIGNE PARTNERS L.P. dated as
of                           , 2005, is entered into by and among TransMontaigne GP L.L.C., a Delaware limited liability company, as the General Partner,
TransMontaigne Product Services Inc., a Delaware corporation, as the Organizational Limited Partner, and Coastal Fuels Marketing, Inc., a Florida corporation,
together with any other Persons who become Partners in the Partnership or parties hereto as provided herein. In consideration of the covenants, conditions and
agreements contained herein, the parties hereto hereby agree as follows:

ARTICLE I
DEFINITIONS 

SECTION 1.1    Definitions.    The following definitions shall be for all purposes, unless otherwise clearly indicated to the contrary, applied to the terms used in
this Agreement.

"Acquisition" means any transaction in which any Group Member acquires (through an asset acquisition, merger, stock acquisition or other form of investment)
control over all or a portion of the assets, properties or business of another Person for the purpose of increasing the operating capacity or revenues of the
Partnership Group from the operating capacity or revenues of the Partnership Group existing immediately prior to such transaction.

"Additional Book Basis" means the portion of any remaining Carrying Value of an Adjusted Property that is attributable to positive adjustments made to such
Carrying Value as a result of Book-Up Events. For purposes of determining the extent that Carrying Value constitutes Additional Book Basis:

(a)   Any negative adjustment made to the Carrying Value of an Adjusted Property as a result of either a Book-Down Event or a Book-Up Event shall first be
deemed to offset or decrease that portion of the Carrying Value of such Adjusted Property that is attributable to any prior positive adjustments made thereto
pursuant to a Book-Up Event or Book-Down Event.

(b)   If Carrying Value that constitutes Additional Book Basis is reduced as a result of a Book-Down Event and the Carrying Value of other property is increased
as a result of such Book-Down Event, an allocable portion of any such increase in Carrying Value shall be treated as Additional Book Basis; provided, that the
amount treated as Additional Book Basis pursuant hereto as a result of such Book-Down Event shall not exceed the amount by which the Aggregate Remaining
Net Positive Adjustments after such Book-Down Event exceeds the remaining Additional Book Basis attributable to all of the Partnership's Adjusted Property
after such Book-Down Event (determined without regard to the application of this clause (b) to such Book-Down Event).

"Additional Book Basis Derivative Items" means any Book Basis Derivative Items that are computed with reference to Additional Book Basis. To the extent that
the Additional Book Basis attributable to all of the Partnership's Adjusted Property as of the beginning of any taxable period exceeds the Aggregate Remaining
Net Positive Adjustments as of the beginning of such period (the "Excess Additional Book Basis"), the Additional Book Basis Derivative Items for such period



shall be reduced by the amount that bears the same ratio to the amount of Additional Book Basis Derivative Items determined without regard to this sentence as
the Excess Additional Book Basis bears to the Additional Book Basis as of the beginning of such period.
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"Adjusted Capital Account" means the Capital Account maintained for each Partner as of the end of each fiscal year of the Partnership, (a) increased by any
amounts that such Partner is obligated to restore under the standards set by Treasury Regulation Section 1.704-1(b)(2)(ii)(c) (or is deemed obligated to restore
under Treasury Regulation Sections 1.704-2(g) and 1.704-2(i)(5)) and (b) decreased by (i) the amount of all losses and deductions that, as of the end of such fiscal
year, are reasonably expected to be allocated to such Partner in subsequent years under Sections 704(e)(2) and 706(d) of the Code and Treasury Regulation
Section 1.751-1(b)(2)(ii), and (ii) the amount of all distributions that, as of the end of such fiscal year, are reasonably expected to be made to such Partner in
subsequent years in accordance with the terms of this Agreement or otherwise to the extent they exceed offsetting increases to such Partner's Capital Account that
are reasonably expected to occur during (or prior to) the year in which such distributions are reasonably expected to be made (other than increases as a result of a
minimum gain chargeback pursuant to Section 6.1(d)(i) or 6.1(d)(ii)). The foregoing definition of Adjusted Capital Account is intended to comply with the
provisions of Treasury Regulation Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith. The "Adjusted Capital Account" of a Partner in
respect of a General Partner Unit, a Common Unit, a Subordinated Unit or an Incentive Distribution Right or any other Partnership Interest shall be the amount
that such Adjusted Capital Account would be if such General Partner Unit, Common Unit, Subordinated Unit, Incentive Distribution Right or other Partnership
Interest were the only interest in the Partnership held by such Partner from and after the date on which such General Partner Unit, Common Unit, Subordinated
Unit, Incentive Distribution Right or other Partnership Interest was first issued.

"Adjusted Operating Surplus" means, with respect to any period, Generated Operating Surplus with respect to such period (a) less any decrease in cash reserves
for Operating Expenditures with respect to such period not relating to an Operating Expenditure made with respect to such period, and (b) plus (i) any decreases
made in subsequent periods in cash reserves for Operating Expenditures initially established with respect to such period, and (ii) any net increase in cash reserves
for Operating Expenditures with respect to such period required by any debt instrument for the repayment of principal, interest or premium.

"Adjusted Property" means any property the Carrying Value of which has been adjusted pursuant to Section 5.5(d)(i) or 5.5(d)(ii).

"Affiliate" means, with respect to any Person, any other Person that directly or indirectly through one or more intermediaries controls, is controlled by or is under
common control with, the Person in question. As used herein, the term "control" means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a Person, whether through ownership of voting securities, by contract or otherwise.

"Aggregate Remaining Net Positive Adjustments" means, as of the end of any taxable period, the sum of the Remaining Net Positive Adjustments of all the
Partners.

"Agreed Allocation" means any allocation, other than a Required Allocation, of an item of income, gain, loss or deduction pursuant to the provisions of
Section 6.1, including a Curative Allocation (if appropriate to the context in which the term "Agreed Allocation" is used).

"Agreed Value" of any Contributed Property means the fair market value of such property or other consideration at the time of contribution as determined by the
General Partner. The General Partner shall use such method as it determines to be appropriate to allocate the aggregate Agreed Value of Contributed Properties
contributed to the Partnership in a single or integrated transaction among each separate property on a basis proportional to the fair market value of each
Contributed Property.

A-2

"Agreement" means this First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P., as it may be amended, supplemented or
restated from time to time.

"Associate" means, when used to indicate a relationship with any Person, (a) any corporation or organization of which such Person is a director, officer or partner
or is, directly or indirectly, the owner of 20% or more of any class of voting stock or other voting interest; (b) any trust or other estate in which such Person has at
least a 20% beneficial interest or as to which such Person serves as trustee or in a similar fiduciary capacity; and (c) any relative or spouse of such Person, or any
relative of such spouse, who has the same principal residence as such Person.

"Available Cash" means, with respect to any Quarter ending prior to the Liquidation Date:

(a)   the sum of (i) all cash and cash equivalents of the Partnership Group on hand at the end of such Quarter, and (ii) if the General Partner so determines, all or
any portion of any additional cash or cash equivalents of the Partnership Group on hand on the date of determination of Available Cash with respect to such
Quarter, less

(b)   the amount of any cash reserves established by the General Partner to (i) provide for the proper conduct of the business of the Partnership Group (including
reserves for future capital expenditures and for anticipated future credit needs of the Partnership Group) subsequent to such Quarter, (ii) comply with applicable
law or any loan agreement, security agreement, mortgage, debt instrument or other agreement or obligation to which any Group Member is a party or by which it
is bound or its assets are subject or (iii) provide funds for distributions under Section 6.4 or 6.5 in respect of any one or more of the next four Quarters; provided,
however, that the General Partner may not establish cash reserves pursuant to (iii) above if the effect of such reserves would be that the Partnership is unable to
distribute the Minimum Quarterly Distribution on all Common Units, plus any Cumulative Common Unit Arrearage on all Common Units, with respect to such
Quarter; and, provided further, that disbursements made by a Group Member or cash reserves established, increased or reduced after the end of such Quarter but
on or before the date of determination of Available Cash with respect to such Quarter shall be deemed to have been made, established, increased or reduced, for
purposes of determining Available Cash, within such Quarter if the General Partner so determines.

Notwithstanding the foregoing, "Available Cash" with respect to the Quarter in which the Liquidation Date occurs and any subsequent Quarter shall equal zero.



"Board of Directors" means, with respect to the Board of Directors of the General Partner, its board of directors or managers, as applicable, if a corporation or
limited liability company, or if a limited partnership, the board of directors or board of managers of the general partner of the General Partner.

"Book Basis Derivative Items" means any item of income, deduction, gain or loss included in the determination of Net Income or Net Loss that is computed with
reference to the Carrying Value of an Adjusted Property (e.g., depreciation, depletion, or gain or loss with respect to an Adjusted Property).

"Book-Down Event" means an event that triggers a negative adjustment to the Capital Accounts of the Partners pursuant to Section 5.5(d).

"Book-Tax Disparity" means with respect to any item of Contributed Property or Adjusted Property, as of the date of any determination, the difference between
the Carrying Value of such Contributed Property or Adjusted Property and the adjusted basis thereof for federal income tax purposes as of such date. A Partner's
share of the Partnership's Book-Tax Disparities in all of its Contributed Property and Adjusted Property will be reflected by the difference between such Partner's
Capital Account balance as maintained pursuant to Section 5.5 and the hypothetical balance of such Partner's Capital
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Account computed as if it had been maintained strictly in accordance with federal income tax accounting principles.

"Book-Up Event" means an event that triggers a positive adjustment to the Capital Accounts of the Partners pursuant to Section 5.5(d).

"Business Day" means Monday through Friday of each week, except that a legal holiday recognized as such by the government of the United States of America or
the State of Colorado shall not be regarded as a Business Day.

"Capital Account" means the capital account maintained for a Partner pursuant to Section 5.5. The "Capital Account" of a Partner in respect of a General Partner
Unit, a Common Unit, a Subordinated Unit, an Incentive Distribution Right or any Partnership Interest shall be the amount that such Capital Account would be if
such General Partner Unit, Common Unit, Subordinated Unit, Incentive Distribution Right or other Partnership Interest were the only interest in the Partnership
held by such Partner from and after the date on which such General Partner Unit, Common Unit, Subordinated Unit, Incentive Distribution Right or other
Partnership Interest was first issued.

"Capital Contribution" means any cash, cash equivalents or the Net Agreed Value of Contributed Property that a Partner contributes to the Partnership.

"Capital Improvement" means any (a) addition or improvement to the capital assets owned by any Group Member or (b) acquisition of existing, or the
construction of new, capital assets (including pipelines, terminals, docks, truck racks, tankage or other storage, distribution or transportation facilities or related
assets), in each case if such addition, improvement, acquisition or construction is made to increase the operating capacity or revenues of the Partnership Group
from the operating capacity or revenues of the Partnership Group existing immediately prior to such addition, improvement, acquisition or construction.

"Capital Surplus" has the meaning assigned to such term in Section 6.3(a).

"Carrying Value" means (a) with respect to a Contributed Property, the Agreed Value of such property reduced (but not below zero) by all depreciation,
amortization and cost recovery deductions charged to the Partners' Capital Accounts in respect of such Contributed Property, and (b) with respect to any other
Partnership property, the adjusted basis of such property for federal income tax purposes, all as of the time of determination. The Carrying Value of any property
shall be adjusted from time to time in accordance with Sections 5.5(d)(i) and 5.5(d)(ii) and to reflect changes, additions or other adjustments to the Carrying Value
for dispositions and acquisitions of Partnership properties, as deemed appropriate by the General Partner.

"Cause" means a court of competent jurisdiction has entered a final, non-appealable judgment finding the General Partner liable for actual fraud or willful
misconduct in its capacity as a general partner of the Partnership.

"Certificate" means (a) a certificate (i) substantially in the form of Exhibit A to this Agreement, (ii) issued in global form in accordance with the rules and
regulations of the Depositary or (iii) in such other form as may be adopted by the General Partner, issued by the Partnership evidencing ownership of one or more
Common Units or (b) a certificate, in such form as may be adopted by the General Partner, issued by the Partnership evidencing ownership of one or more other
Partnership Securities.

"Certificate of Limited Partnership" means the Certificate of Limited Partnership of the Partnership filed with the Secretary of State of the State of Delaware as
referenced in Section 7.2, as such Certificate of Limited Partnership may be amended, supplemented or restated from time to time.
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"Citizenship Certification" means a properly completed certificate in such form as may be specified by the General Partner by which a Limited Partner certifies
that he (and if he is a nominee holding for the account of another Person, that to the best of his knowledge such other Person) is an Eligible Citizen.

"claim" (as used in Section 7.12(d)) has the meaning assigned to such term in Section 7.12(d).

"Closing Date" means the first date on which Common Units are sold by the Partnership to the Underwriters pursuant to the provisions of the Underwriting
Agreement.

"Closing Price" has the meaning assigned to such term in Section 15.1(a).

"Coastal Fuels" means Coastal Fuels Marketing, Inc., a Florida corporation.

"Coastal Terminals LLC" means Coastal Terminals L.L.C., a Delaware limited liability company.



"Code" means the Internal Revenue Code of 1986, as amended and in effect from time to time. Any reference herein to a specific section or sections of the Code
shall be deemed to include a reference to any corresponding provision of any successor law.

"Combined Interest" has the meaning assigned to such term in Section 11.3(a).

"Commission" means the United States Securities and Exchange Commission.

"Common Unit" means a Unit representing a fractional part of the Partnership Interests of all Limited Partners, and having the rights and obligations specified
with respect to Common Units in this Agreement. The term "Common Unit" does not include a Subordinated Unit prior to its conversion into a Common Unit
pursuant to the terms hereof.

"Common Unit Arrearage" means, with respect to any Common Unit, whenever issued, as to any Quarter within the Subordination Period, the excess, if any, of
(a) the Minimum Quarterly Distribution with respect to a Common Unit in respect of such Quarter over (b) the sum of all Available Cash distributed with respect
to a Common Unit in respect of such Quarter pursuant to Section 6.4(a)(i).

"Conflicts Committee" means a committee of the Board of Directors of the General Partner composed entirely of two or more directors who are not (a) security
holders, officers or employees of the General Partner, (b) officers, directors or employees of any Affiliate of the General Partner or (c) holders of any ownership
interest in the Partnership Group other than Common Units and who also meet the independence standards required of directors who serve on an audit committee
of a board of directors established by the Securities Exchange Act and the rules and regulations of the Commission thereunder and by the National Securities
Exchange on which the Common Units are listed or admitted to trading.

"Contributed Property" means each property or other asset, in such form as may be permitted by the Delaware Act, but excluding cash, contributed to the
Partnership. Once the Carrying Value of a Contributed Property is adjusted pursuant to Section 5.5(d), such property shall no longer constitute a Contributed
Property, but shall be deemed an Adjusted Property.

"Contribution Agreement" means that certain Contribution, Conveyance and Assumption Agreement, dated as of the Closing Date, among the General Partner,
the Partnership, the Operating Company and certain other parties, together with the additional conveyance documents and instruments contemplated or referenced
thereunder, as such may be amended, supplemented or restated from time to time.
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"Cumulative Common Unit Arrearage" means, with respect to any Common Unit, whenever issued, and as of the end of any Quarter, the excess, if any, of (a) the
sum resulting from adding together the Common Unit Arrearage as to an Initial Common Unit for each of the Quarters within the Subordination Period ending on
or before the last day of such Quarter over (b) the sum of any distributions theretofore made pursuant to Section 6.4(a)(ii) and the second sentence of Section 6.5
with respect to an Initial Common Unit (including any distributions to be made in respect of the last of such Quarters).

"Curative Allocation" means any allocation of an item of income, gain, deduction, loss or credit pursuant to the provisions of Section 6.1(d)(xi).

"Current Market Price" has the meaning assigned to such term in Section 15.1(a).

"Delaware Act" means the Delaware Revised Uniform Limited Partnership Act, 6 Del C. Section 17-101, et seq., as amended, supplemented or restated from time
to time, and any successor to such statute.

"Departing General Partner" means a former General Partner from and after the effective date of any withdrawal or removal of such former General Partner
pursuant to Section 11.1 or 11.2.

"Depositary" means, with respect to any Units issued in global form, The Depository Trust Company and its successors and permitted assigns.

"Economic Risk of Loss" has the meaning set forth in Treasury Regulation Section 1.752-2(a).

"Eligible Citizen" means a Person qualified to own interests in real property in jurisdictions in which any Group Member does business or proposes to do business
from time to time, and whose status as a Limited Partner the General Partner determines does not or would not subject such Group Member to a significant risk of
cancellation or forfeiture of any of its properties or any interest therein.

"Estimated Incremental Quarterly Tax Amount" has the meaning assigned to such term in Section 6.9.

"Event of Withdrawal" has the meaning assigned to such term in Section 11.1(a).

"Expansion Capital Expenditures" means cash expenditures for Acquisitions or Capital Improvements, and shall not include Maintenance Capital Expenditures.

"Final Subordinated Units" has the meaning assigned to such term in Section 6.1(d)(x).

"First Liquidation Target Amount" has the meaning assigned to such term in Section 6.1(c)(i)(D).

"First Target Distribution" means $0.44 per Unit per Quarter (or, with respect to the period commencing on the Closing Date and ending on June 30, 2005, it
means the product of $0.44 multiplied by a fraction of which the numerator is the number of days in such period, and of which the denominator is 91), subject to
adjustment in accordance with Sections 6.6 and 6.9.

"Fully Diluted Basis" means, when calculating the number of Outstanding Units for any period, a basis that includes, in addition to the Outstanding Units, all
Partnership Securities and options, rights, warrants and appreciation rights relating to an equity interest in the Partnership (a) that are convertible into or
exercisable or exchangeable for Units that are senior to or pari passu with the Subordinated Units, (b) whose conversion, exercise or exchange price is less than
the Current Market Price on the date of such calculation, (c) that may be converted into or exercised or exchanged for such Units prior to or during the Quarter
immediately following the end of the period for which the calculation is being made without the satisfaction of any contingency beyond the control of the holder
other than the payment of consideration and the compliance with administrative mechanics applicable to such conversion, exercise or exchange and (d) that were
not converted into or exercised or
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exchanged for such Units during the period for which the calculation is being made; provided, however, that for purposes of determining the number of
Outstanding Units on a Fully Diluted Basis when calculating whether the Subordination Period has ended or Subordinated Units are entitled to convert into
Common Units pursuant to Section 5.7, such Partnership Securities, options, rights, warrants and appreciation rights shall be deemed to have been Outstanding
Units only for the four Quarters that comprise the last four Quarters of the measurement period; provided, further, that if consideration will be paid to any Group
Member in connection with such conversion, exercise or exchange, the number of Units to be included in such calculation shall be that number equal to the
difference between (i) the number of Units issuable upon such conversion, exercise or exchange and (ii) the number of Units that such consideration would
purchase at the Current Market Price.

"General Partner" means TransMontaigne GP L.L.C., a Delaware limited liability company, and its successors and permitted assigns that are admitted to the
Partnership as general partner of the Partnership, in its capacity as general partner of the Partnership (except as the context otherwise requires).

"General Partner Interest" means the ownership interest of the General Partner in the Partnership (in its capacity as a general partner without reference to any
Limited Partner Interest held by it), which is evidenced by General Partner Units and includes any and all benefits to which the General Partner is entitled as
provided in this Agreement, together with all obligations of the General Partner to comply with the terms and provisions of this Agreement.

"General Partner Unit" means a fractional part of the General Partner Interest having the rights and obligations specified with respect to the General Partner
Interest. A General Partner Unit is not a Unit.

"Generated Operating Surplus" means, with respect to any period ending prior to the Liquidation Date and without duplication,

(a)   the sum of (i) all cash receipts of the Partnership Group during such period, other than cash receipts from Interim Capital Transactions (except to the extent
specified in Section 6.5); and (ii) the amount of all decreases made during such period in cash reserves established by the General Partner to provide funds for
future Operating Expenditures; less

(b)   the sum of (i) Operating Expenditures for such period; and (ii) the amount of all increases made during such period in cash reserves established by the
General Partner to provide funds for future Operating Expenditures.

"Group" means a Person that with or through any of its Affiliates or Associates has any contract, arrangement, understanding or relationship for the purpose of
acquiring, holding, voting (except voting pursuant to a revocable proxy or consent given to such Person in response to a proxy or consent solicitation made to 10
or more Persons), exercising investment power or disposing of any Partnership Interests with any other Person that beneficially owns, or whose Affiliates or
Associates beneficially own, directly or indirectly, Partnership Interests.

"Group Member" means a member of the Partnership Group.

"Group Member Agreement" means the partnership agreement of any Group Member, other than the Partnership, that is a limited or general partnership, the
limited liability company agreement of any Group Member that is a limited liability company, the certificate of incorporation and bylaws or similar organizational
documents of any Group Member that is a corporation, the joint venture agreement or similar governing document of any Group Member that is a joint venture
and the governing or organizational or similar documents of any other Group Member that is a Person other
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than a limited or general partnership, limited liability company, corporation or joint venture, as such may be amended, supplemented or restated from time to
time.

"Holder" as used in Section 7.12, has the meaning assigned to such term in Section 7.12(a).

"Incentive Distribution Right" means a non-voting Limited Partner Interest issued to the General Partner in connection with the transfer by the General Partner of
its interests in Coastal Terminals LLC, Razorback LLC and TPSI Terminals LLC to the Partnership pursuant to the Contribution Agreement, which Limited
Partner Interest will confer upon the holder thereof only the rights and obligations specifically provided in this Agreement with respect to Incentive Distribution
Rights (and no other rights otherwise available to or other obligations of a holder of a Partnership Interest). Notwithstanding anything in this Agreement to the
contrary, the holder of an Incentive Distribution Right shall not be entitled to vote such Incentive Distribution Right on any Partnership matter except as may
otherwise be required by law.

"Incentive Distributions" means any amount of cash distributed to the holders of the Incentive Distribution Rights pursuant to Sections 6.4(a)(v), (vi) and (vii) and
6.4(b)(iii), (iv) and (v).

"Indemnified Persons" has the meaning assigned to such term in Section 7.12(d).

"Indemnitee" means (a) the General Partner, (b) any Departing General Partner, (c) any Person who is or was an Affiliate of the General Partner or any Departing
General Partner, (d) any Person who is or was a member, partner, director, officer, fiduciary or trustee of any Group Member, the General Partner or any
Departing General Partner or any Affiliate of any Group Member, the General Partner or any Departing General Partner, (e) any Person who is or was serving at
the request of the General Partner or any Departing General Partner or any Affiliate of the General Partner or any Departing General Partner as an officer,
director, member, partner, fiduciary or trustee of another Person; provided, that a Person shall not be an Indemnitee by reason of providing, on a fee-for-services
basis, trustee, fiduciary, or custodial services, and (f) any Person the General Partner designates as an "Indemnitee" for purposes of this Agreement.

"Initial Common Units" means the Common Units sold in the Initial Offering.



"Initial Limited Partners" means TPSI, the General Partner and Coastal Fuels (with respect to the Common Units, Subordinated Units and Incentive Distribution
Rights received by them pursuant to Section 5.2), an affiliate of Morgan Stanley Capital Group, Inc. (with respect to the Subordinated Units received by it
pursuant to Section 5.2(a)) and the Underwriters upon the issuance by the Partnership of Common Units as described in Section 5.2 in connection with the Initial
Offering.

"Initial Offering" means the initial offering and sale of Common Units to the public, as described in the Registration Statement.

"Initial Unit Price" means (a) with respect to the Common Units, the initial public offering price per Common Unit at which the Underwriters offered the
Common Units to the public for sale as set forth on the cover page of the prospectus included as part of the Registration Statement and first issued at or after the
time the Registration Statement first became effective, (b) with respect to the Subordinated Units, the price per Subordinated Unit at which an affiliate of Morgan
Stanley Capital Group, Inc. purchased Subordinated Units pursuant to the Subordinated Unit Purchase Agreement or (c) with respect to any other class or series
of Units, the price per Unit at which such class or series of Units is initially sold by the Partnership, as determined by the General Partner, in each case adjusted as
the General Partner determines to be appropriate to give effect to any distribution, subdivision or combination of Units.
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"Interim Capital Transactions" means the following transactions if they occur prior to the Liquidation Date: (a) borrowings, refinancings or refundings of
indebtedness (other than for items purchased on open account in the ordinary course of business) by any Group Member and sales of debt securities of any Group
Member; (b) sales of equity interests of any Group Member (including the Common Units sold to the Underwriters pursuant to the exercise of the Over-Allotment
Option); and (c) sales or other voluntary or involuntary dispositions of any assets of any Group Member other than (i) sales or other dispositions of inventory,
accounts receivable and other assets in the ordinary course of business, and (ii) sales or other dispositions of assets as part of normal retirements or replacements.

"Issue Price" means the price at which a Unit is purchased from the Partnership, after taking into account any sales commission or underwriting discount charged
to the Partnership.

"Limited Partner" means, unless the context otherwise requires, the Organizational Limited Partner prior to its withdrawal from the Partnership, each Initial
Limited Partner, each additional Person that becomes a Limited Partner pursuant to the terms of this Agreement and any Departing General Partner upon the
change of its status from General Partner to Limited Partner pursuant to Section 11.3, in each case, in such Person's capacity as a limited partner of the
Partnership; provided, however, that when the term "Limited Partner" is used herein in the context of any vote or other approval, including Articles XIII and XIV,
such term shall not, solely for such purpose, include any holder of an Incentive Distribution Right (solely with respect to its Incentive Distribution Rights and not
with respect to any other Limited Partner Interest held by such Person) except as may otherwise be required by law.

"Limited Partner Interest" means the ownership interest of a Limited Partner in the Partnership, which may be evidenced by Common Units, Subordinated Units,
Incentive Distribution Rights or other Partnership Securities or a combination thereof or interest therein, and includes any and all benefits to which such Limited
Partner is entitled as provided in this Agreement, together with all obligations of such Limited Partner to comply with the terms and provisions of this Agreement;
provided, however, that when the term "Limited Partner Interest" is used herein in the context of any vote or other approval, including Articles XIII and XIV, such
term shall not, solely for such purpose, include any Incentive Distribution Right except as may otherwise be required by law.

"Liquidation Date" means (a) in the case of an event giving rise to the dissolution of the Partnership of the type described in clauses (a) and (b) of the first
sentence of Section 12.2, the date on which the applicable time period during which the holders of Outstanding Units have the right to elect to continue the
business of the Partnership has expired without such an election being made, and (b) in the case of any other event giving rise to the dissolution of the
Partnership, the date on which such event occurs.

"Liquidator" means one or more Persons selected by the General Partner to perform the functions described in Section 12.4 as liquidating trustee of the
Partnership within the meaning of the Delaware Act.

"Maintenance Capital Expenditures" means cash expenditures (including expenditures for the addition or improvement to the capital assets owned by any Group
Member or for the acquisition of existing, or the construction of new, capital assets) if such expenditures are made to maintain, including over the long term, the
operating capacity or revenues of the Partnership Group.

"Merger Agreement" has the meaning assigned to such term in Section 14.1.

"Minimum Quarterly Distribution" means $0.40 per Unit per Quarter (or with respect to the period commencing on the Closing Date and ending on June 30,
2005, it means the product of $0.40 multiplied by a fraction of which the numerator is the number of days in such period and of which the denominator is 91),
subject to adjustment in accordance with Sections 6.6 and 6.9.
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"National Securities Exchange" means an exchange registered with the Commission under Section 6(a) of the Securities Exchange Act, and any successor to such
statute, or The Nasdaq Stock Market or any successor thereto.

"Net Agreed Value" means, (a) in the case of any Contributed Property, the Agreed Value of such property reduced by any liabilities either assumed by the
Partnership upon such contribution or to which such property is subject when contributed, and (b) in the case of any property distributed to a Partner by the
Partnership, the Partnership's Carrying Value of such property (as adjusted pursuant to Section 5.5(d)(ii)) at the time such property is distributed, reduced by any
indebtedness either assumed by such Partner upon such distribution or to which such property is subject at the time of distribution, in either case, as determined
under Section 752 of the Code.

"Net Income" means, for any taxable year, the excess, if any, of the Partnership's items of income and gain (other than those items taken into account in the
computation of Net Termination Gain or Net Termination Loss) for such taxable year over the Partnership's items of loss and deduction (other than those items
taken into account in the computation of Net Termination Gain or Net Termination Loss) for such taxable year. The items included in the calculation of Net



Income shall be determined in accordance with Section 5.5(b) and shall not include any items specially allocated under Section 6.1(d); provided, that the
determination of the items that have been specially allocated under Section 6.1(d) shall be made as if Section 6.1(d)(xii) were not in this Agreement.

"Net Loss" means, for any taxable year, the excess, if any, of the Partnership's items of loss and deduction (other than those items taken into account in the
computation of Net Termination Gain or Net Termination Loss) for such taxable year over the Partnership's items of income and gain (other than those items
taken into account in the computation of Net Termination Gain or Net Termination Loss) for such taxable year. The items included in the calculation of Net Loss
shall be determined in accordance with Section 5.5(b) and shall not include any items specially allocated under Section 6.1(d); provided, that the determination of
the items that have been specially allocated under Section 6.1(d) shall be made as if Section 6.1(d)(xii) were not in this Agreement.

"Net Positive Adjustments" means, with respect to any Partner, the excess, if any, of the total positive adjustments over the total negative adjustments made to the
Capital Account of such Partner pursuant to Book-Up Events and Book-Down Events.

"Net Termination Gain" means, for any taxable year, the sum, if positive, of all items of income, gain, loss or deduction recognized by the Partnership after the
Liquidation Date. The items included in the determination of Net Termination Gain shall be determined in accordance with Section 5.5(b) and shall not include
any items of income, gain or loss specially allocated under Section 6.1(d).

"Net Termination Loss" means, for any taxable year, the sum, if negative, of all items of income, gain, loss or deduction recognized by the Partnership after the
Liquidation Date. The items included in the determination of Net Termination Loss shall be determined in accordance with Section 5.5(b) and shall not include
any items of income, gain or loss specially allocated under Section 6.1(d).

"Non-citizen Assignee" means a Person whom the General Partner has determined does not constitute an Eligible Citizen and as to whose Partnership Interest the
General Partner has become the Limited Partner, pursuant to Section 4.9.

"Nonrecourse Built-in Gain" means with respect to any Contributed Properties or Adjusted Properties that are subject to a mortgage or pledge securing a
Nonrecourse Liability, the amount of any taxable gain that would be allocated to the Partners pursuant to Sections 6.2(b)(i)(A), 6.2(b)(ii)(A) and 6.2(b)(iii) if such
properties were disposed of in a taxable transaction in full satisfaction of such liabilities and for no other consideration.

"Nonrecourse Deductions" means any and all items of loss, deduction or expenditure (including any expenditure described in Section 705(a)(2)(B) of the Code)
that, in accordance with the principles of Treasury Regulation Section 1.704-2(b), are attributable to a Nonrecourse Liability.

"Nonrecourse Liability" has the meaning set forth in Treasury Regulation Section 1.752-1(a)(2).

"Notice of Election to Purchase" has the meaning assigned to such term in Section 15.1(b).

A-10

"Omnibus Agreement" means that certain Omnibus Agreement, dated as of the Closing Date, among TransMontaigne Inc., the General Partner, the Partnership,
TransMontaigne Operating GP L.L.C., the Operating Company and certain other parties thereto, as such may be amended, supplemented or restated from time to
time.

"Operating Company" means TransMontaigne Operating Company L.P., a Delaware limited partnership, and any successors thereto.

"Operating Expenditures" means all Partnership Group expenditures, including taxes, reimbursements of the General Partner, interest payments, Maintenance
Capital Expenditures and non-Pro Rata repurchases of Units, but excluding the following:

(a)   payments (including prepayments and prepayment penalties) of principal of and premium on indebtedness;

(b)   Expansion Capital Expenditures;

(c)    payment of transaction expenses relating to Interim Capital Transactions; and

(d)   distributions to Partners, including taxes paid on behalf of Partners that are deemed to be distributions to Partners pursuant to Section 6.3(c).

Where capital expenditures consist of both Maintenance Capital Expenditures and Expansion Capital Expenditures, the General Partner, with the concurrence of
the Conflicts Committee, shall determine the allocation between the portion consisting of Maintenance Capital Expenditures and the portion consisting of
Expansion Capital Expenditures.

"Operating Surplus" means, with respect to any period ending prior to the Liquidation Date, on a cumulative basis and without duplication,

(a)   Generated Operating Surplus with respect to such period; plus

(b)   an amount equal to four times the amount needed for any one Quarter for the Partnership to pay a distribution on all Units, General Partner Units and
Incentive Distribution Rights at the same per-Unit amount as was distributed in the immediately preceding Quarter (or with respect to the period commencing on
the Closing Date and ending on June 30, 2005, it means the product of (i) $1.60 multiplied by (ii) a fraction of which the numerator is the number of days in such
period and the denominator is 91 multiplied by (iii) the number of Units and General Partner Units Outstanding on the Record Date with respect to such period
and with respect to the Quarter ending September 30, 2005, it means the product of (i) $1.60 and (ii) the number of Units and General Partner Units Outstanding
on the Record Date with respect to such Quarter).

Notwithstanding the foregoing, "Operating Surplus" with respect to the Quarter in which the Liquidation Date occurs and any subsequent Quarter shall equal
zero.

"Opinion of Counsel" means a written opinion of counsel (who may be regular counsel to the Partnership or the General Partner or any of its Affiliates)
acceptable to the General Partner.



"Option Closing Date" means the date or dates on which any Common Units are sold by the Partnership to the Underwriters upon exercise of the Over-Allotment
Option.

"Organizational Limited Partner" means TPSI in its capacity as the organizational limited partner of the Partnership pursuant to this Agreement.

"Outstanding" means, with respect to Partnership Securities, all Partnership Securities that are issued by the Partnership and reflected as outstanding on the
Partnership's books and records as of the date
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of determination; provided, however, that if at any time any Person or Group (other than the General Partner or its Affiliates) beneficially owns 20% or more of
the Outstanding Partnership Securities of any class then Outstanding, all Partnership Securities owned by such Person or Group shall not be voted on any matter
and shall not be considered to be Outstanding when sending notices of a meeting of Limited Partners to vote on any matter (unless otherwise required by law),
calculating required votes, determining the presence of a quorum or for other similar purposes under this Agreement, except that Units so owned shall be
considered to be Outstanding for purposes of Section 11.1(b)(iv) (such Units shall not, however, be treated as a separate class of Partnership Securities for
purposes of this Agreement); provided, further, that the foregoing limitation shall not apply to (i) any Person or Group who acquired 20% or more of the
Outstanding Partnership Securities of any class then Outstanding directly from the General Partner or its Affiliates, (ii) any Person or Group who acquired 20% or
more of the Outstanding Partnership Securities of any class then Outstanding directly or indirectly from a Person or Group described in clause (i) provided that
the General Partner shall have notified such Person or Group in writing that such limitation shall not apply, or (iii) any Person or Group who acquired 20% or
more of any Partnership Securities issued by the Partnership with the prior approval of the Board of Directors.

"Over-Allotment Option" means the over-allotment option granted to the Underwriters by the Partnership pursuant to the Underwriting Agreement.

"Partner Nonrecourse Debt" has the meaning set forth in Treasury Regulation Section 1.704-2(b)(4).

"Partner Nonrecourse Debt Minimum Gain" has the meaning set forth in Treasury Regulation Section 1.704-2(i)(2).

"Partner Nonrecourse Deductions" means any and all items of loss, deduction or expenditure (including any expenditure described in Section 705(a)(2)(B) of the
Code) that, in accordance with the principles of Treasury Regulation Section 1.704-2(i), are attributable to a Partner Nonrecourse Debt.

"Partners" means the General Partner and the Limited Partners.

"Partnership" means TransMontaigne Partners L.P., a Delaware limited partnership.

"Partnership Group" means the Partnership and its Subsidiaries treated as a single consolidated entity.

"Partnership Interest" means an interest in the Partnership, which shall include the General Partner Interest and Limited Partner Interests.

"Partnership Minimum Gain" means that amount determined in accordance with the principles of Treasury Regulation Section 1.704-2(d).

"Partnership Security" means any class or series of equity interest in the Partnership (but excluding any options, rights, warrants and appreciation rights relating to
an equity interest in the Partnership), including Common Units, Subordinated Units, General Partner Units and Incentive Distribution Rights.

"Percentage Interest" means as of any date of determination (a) as to the General Partner with respect to General Partner Units and as to any Unitholder with
respect to Units, the product obtained by multiplying (i) 100% less the percentage applicable to clause (b) by (ii) the quotient obtained by dividing (A) the number
of General Partner Units held by the General Partner or the number of Units held by such Unitholder, as the case may be, by (B) the total number of all
Outstanding Units and all General Partner Units, and (b) as to the holders of other Partnership Securities issued by the Partnership in accordance with Section 5.6,
the percentage established as a part of such issuance. The Percentage Interest with respect to an Incentive Distribution Right shall at all times be zero.
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"Person" means an individual or a corporation, limited liability company, partnership, joint venture, trust, unincorporated organization, association, government
agency or political subdivision thereof or other entity.

"Per Unit Capital Amount" means, as of any date of determination, the Capital Account, stated on a per Unit basis, underlying any Unit held by a Person other
than the General Partner or any Affiliate of the General Partner who holds Units.

"Pro Rata" means (a) when used with respect to Units or any class thereof, apportioned equally among all designated Units in accordance with their relative
Percentage Interests, (b) when used with respect to Partners or Record Holders, apportioned among all Partners or Record Holders, as the case may be, in
accordance with their relative Percentage Interests and (c) when used with respect to holders of Incentive Distribution Rights, apportioned equally among all
holders of Incentive Distribution Rights in accordance with the relative number or percentage of Incentive Distribution Rights held by each such holder.

"Purchase Date" means the date determined by the General Partner as the date for purchase of all Outstanding Limited Partner Interests of a certain class (other
than Limited Partner Interests owned by the General Partner and its Affiliates) pursuant to Article XV.

"Quarter" means, unless the context requires otherwise, a fiscal quarter of the Partnership, or, with respect to the first fiscal quarter of the Partnership after the
Closing Date, the portion of such fiscal quarter after the Closing Date.

"Razorback LLC" means Razorback L.L.C., a Delaware limited liability company.



"Recapture Income" means any gain recognized by the Partnership (computed without regard to any adjustment required by Section 734 or Section 743 of the
Code) upon the disposition of any property or asset of the Partnership, which gain is characterized as ordinary income because it represents the recapture of
deductions previously taken with respect to such property or asset.

"Record Date" means the date established by the General Partner or otherwise in accordance with this Agreement for determining (a) the identity of the Record
Holders entitled to notice of, or to vote at, any meeting of Limited Partners or entitled to vote by ballot or give approval of Partnership action in writing without a
meeting or entitled to exercise rights in respect of any lawful action of Limited Partners or (b) the identity of Record Holders entitled to receive any report or
distribution or to participate in any offer.

"Record Holder" means the Person in whose name a Common Unit is registered on the books of the Transfer Agent as of the opening of business on a particular
Business Day, or with respect to other Partnership Interests, the Person in whose name any such other Partnership Interest is registered on the books that the
General Partner has caused to be kept as of the opening of business on such Business Day.

"Redeemable Interests" means any Partnership Interests for which a redemption notice has been given, and has not been withdrawn, pursuant to Section 4.10.

"Registration Statement" means the Registration Statement on Form S-1 as it has been or as it may be amended or supplemented from time to time, filed by the
Partnership with the Commission under the Securities Act to register the offering and sale of the Common Units in the Initial Offering.

"Remaining Net Positive Adjustments" means as of the end of any taxable period, (i) with respect to the Unitholders holding Common Units or Subordinated
Units, the excess of (a) the Net Positive Adjustments of the Unitholders holding Common Units or Subordinated Units as of the end of such
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period over (b) the sum of those Partners' Share of Additional Book Basis Derivative Items for each prior taxable period, (ii) with respect to the General Partner
(as holder of the General Partner Units), the excess of (a) the Net Positive Adjustments of the General Partner as of the end of such period over (b) the sum of the
General Partner's Share of Additional Book Basis Derivative Items with respect to the General Partner Units for each prior taxable period, and (iii) with respect to
the holders of Incentive Distribution Rights, the excess of (a) the Net Positive Adjustments of the holders of Incentive Distribution Rights as of the end of such
period over (b) the sum of the Share of Additional Book Basis Derivative Items of the holders of the Incentive Distribution Rights for each prior taxable period.

"Required Allocations" means (a) any limitation imposed on any allocation of Net Losses or Net Termination Losses under Section 6.1(b) or 6.1(c)(ii) and (b) any
allocation of an item of income, gain, loss or deduction pursuant to Section 6.1(d)(i), 6.1(d)(ii), 6.1(d)(iv), 6.1(d)(vii) or 6.1(d)(ix).

"Residual Gain" or "Residual Loss" means any item of gain or loss, as the case may be, of the Partnership recognized for federal income tax purposes resulting
from a sale, exchange or other disposition of a Contributed Property or Adjusted Property, to the extent such item of gain or loss is not allocated pursuant to
Section 6.2(b)(i)(A) or 6.2(b)(ii)(A), respectively, to eliminate Book-Tax Disparities.

"Retained Converted Subordinated Unit" has the meaning assigned to such term in Section 5.5(c)(ii).

"Second Liquidation Target Amount" has the meaning assigned to such term in Section 6.1(c)(i)(E).

"Second Target Distribution" means $0.50 per Unit per Quarter (or, with respect to the period commencing on the Closing Date and ending on June 30, 2005, it
means the product of $0.50 multiplied by a fraction of which the numerator is equal to the number of days in such period and of which the denominator is 91),
subject to adjustment in accordance with Sections 6.6 and 6.9.

"Securities Act" means the Securities Act of 1933, as amended, supplemented or restated from time to time and any successor to such statute.

"Securities Exchange Act" means the Securities Exchange Act of 1934, as amended, supplemented or restated from time to time and any successor to such statute.

"Share of Additional Book Basis Derivative Items" means in connection with any allocation of Additional Book Basis Derivative Items for any taxable period,
(i) with respect to the Unitholders holding Common Units or Subordinated Units, the amount that bears the same ratio to such Additional Book Basis Derivative
Items as the Unitholders' Remaining Net Positive Adjustments as of the end of such period bears to the Aggregate Remaining Net Positive Adjustments as of that
time, (ii) with respect to the General Partner (as holder of the General Partner Units), the amount that bears the same ratio to such Additional Book Basis
Derivative Items as the General Partner's Remaining Net Positive Adjustments as of the end of such period bears to the Aggregate Remaining Net Positive
Adjustment as of that time, and (iii) with respect to the Partners holding Incentive Distribution Rights, the amount that bears the same ratio to such Additional
Book Basis Derivative Items as the Remaining Net Positive Adjustments of the Partners holding the Incentive Distribution Rights as of the end of such period
bears to the Aggregate Remaining Net Positive Adjustments as of that time.

"Special Approval" means approval by a majority of the members of the Conflicts Committee.

"Subordinated Unit" means a Unit representing a fractional part of the Partnership Interests of all Limited Partners, and having the rights and obligations specified
with respect to Subordinated Units in this Agreement. The term "Subordinated Unit" does not include a Common Unit. A Subordinated Unit that is convertible
into a Common Unit shall not constitute a Common Unit until such conversion occurs.
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"Subordinated Unit Purchase Agreement" means that certain purchase agreement dated as of                           , 2005 between an affiliate of Morgan Stanley
Capital Group, Inc. and the Partnership, providing for the purchase of Subordinated Units by an affiliate of Morgan Stanley Capital Group, Inc.

"Subordination Period" means the period commencing on the Closing Date and ending on the first to occur of the following dates:



(a)   the first day of any Quarter beginning after June 30, 2010 in respect of which (i) (A) distributions of Available Cash from Operating Surplus on each of the
Outstanding Common Units and Subordinated Units and any other Outstanding Units that are senior or equal in right of distribution to the Subordinated Units and
the General Partner Units with respect to each of the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or
exceeded the sum of the Minimum Quarterly Distribution on all Outstanding Common Units and Subordinated Units and any other Outstanding Units that are
senior or equal in right of distribution to the Subordinated Units and the General Partner Units during such periods and (B) the Adjusted Operating Surplus for
each of the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or exceeded the sum of the Minimum Quarterly
Distribution on all of the Common Units, Subordinated Units and any other Units that are senior or equal in right of distribution to the Subordinated Units that
were Outstanding during such periods on a Fully Diluted Basis, and the General Partner Units, with respect to each such period and (ii) there are no Cumulative
Common Unit Arrearages; and

(b)   the date on which the General Partner is removed as general partner of the Partnership upon the requisite vote by holders of Outstanding Units under
circumstances where Cause does not exist and Units held by the General Partner and its Affiliates are not voted in favor of such removal.

"Subsidiary" means, with respect to any Person, (a) a corporation of which more than 50% of the voting power of shares entitled (without regard to the
occurrence of any contingency) to vote in the election of directors or other governing body of such corporation is owned, directly or indirectly, at the date of
determination, by such Person, by one or more Subsidiaries of such Person or a combination thereof, (b) a partnership (whether general or limited) in which such
Person or a Subsidiary of such Person is, at the date of determination, a general or limited partner of such partnership, but only if more than 50% of the
partnership interests of such partnership (considering all of the partnership interests of the partnership as a single class) is owned, directly or indirectly, at the date
of determination, by such Person, by one or more Subsidiaries of such Person, or a combination thereof, or (c) any other Person (other than a corporation or a
partnership) in which such Person, one or more Subsidiaries of such Person, or a combination thereof, directly or indirectly, at the date of determination, has (i) at
least a majority ownership interest or (ii) the power to elect or direct the election of a majority of the directors or other governing body of such Person.

"Surviving Business Entity" has the meaning assigned to such term in Section 14.2(b).

"Terminaling Services Agreement" means that certain Terminaling Services Agreement, dated as of the Closing Date, among TransMontaigne Inc., the General
Partner, the Partnership, TransMontaigne Operating GP L.L.C., the Operating Company and certain other parties thereto, as such may be amended, supplemented
or restated from time to time.

"Third Liquidation Target Amount" has the meaning assigned to such term in Section 6.1(c)(i)(F).

"Third Target Distribution" means $0.60 per Unit per Quarter (or, with respect to the period commencing on the Closing Date and ending on June 30, 2005, it
means the product of $0.60 multiplied by a fraction of which the numerator is equal to the number of days in such period and of which the denominator is 91),
subject to adjustment in accordance with Sections 6.6 and 6.9.

"TPSI" means TransMontaigne Product Services Inc., a Delaware corporation.
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"TPSI Terminals LLC" means TPSI Terminals L.L.C., a Delaware limited liability company.

"Trading Day" has the meaning assigned to such term in Section 15.1(a).

"transfer" has the meaning assigned to such term in Section 4.4(a).

"Transfer Agent" means such bank, trust company or other Person (including the General Partner or one of its Affiliates) as shall be appointed from time to time
by the General Partner to act as registrar and transfer agent for the Common Units; provided that if no Transfer Agent is specifically designated for any other
Partnership Securities, the General Partner shall act in such capacity.

"TSI" means TransMontaigne Services Inc., a Delaware corporation.

"Underwriter" means each Person named as an underwriter in Schedule I to the Underwriting Agreement who purchases Common Units pursuant thereto.

"Underwriting Agreement" means that certain Underwriting Agreement dated as of                           , 2005 among the Underwriters, the Partnership, the General
Partner, the Operating Company and other parties thereto, providing for the purchase of Common Units by the Underwriters.

"Unit" means a Partnership Security that is designated as a "Unit" and shall include Common Units and Subordinated Units but shall not include (i) General
Partner Units (or the General Partner Interest represented thereby) or (ii) Incentive Distribution Rights.

"Unitholders" means the holders of Units.

"Unit Majority" means, during the Subordination Period, at least a majority of the Outstanding Common Units (excluding Common Units owned by the General
Partner and its Affiliates) voting as a class and at least a majority of the Outstanding Subordinated Units voting as a class, and after the end of the Subordination
Period, at least a majority of the Outstanding Common Units.

"Unpaid MQD" has the meaning assigned to such term in Section 6.1(c)(i)(B).

"Unrealized Gain" attributable to any item of Partnership property means, as of any date of determination, the excess, if any, of (a) the fair market value of such
property as of such date (as determined under Section 5.5(d)) over (b) the Carrying Value of such property as of such date (prior to any adjustment to be made
pursuant to Section 5.5(d) as of such date).

"Unrealized Loss" attributable to any item of Partnership property means, as of any date of determination, the excess, if any, of (a) the Carrying Value of such
property as of such date (prior to any adjustment to be made pursuant to Section 5.5(d) as of such date) over (b) the fair market value of such property as of such
date (as determined under Section 5.5(d)).



"Unrecovered Initial Unit Price" means at any time, with respect to a Unit, the Initial Unit Price less the sum of all distributions constituting Capital Surplus
theretofore made in respect of an Initial Common Unit and any distributions of cash (or the Net Agreed Value of any distributions in kind) in connection with the
dissolution and liquidation of the Partnership theretofore made in respect of an Initial Common Unit, adjusted as the General Partner determines to be appropriate
to give effect to any distribution, subdivision or combination of such Units.

"U.S. GAAP" means United States generally accepted accounting principles consistently applied.

"Withdrawal Opinion of Counsel" has the meaning assigned to such term in Section 11.1(b).

SECTION 1.2    Construction.    Unless the context requires otherwise: (a) any pronoun used in this Agreement shall include the corresponding masculine,
feminine or neuter forms, and the singular form of nouns, pronouns and verbs shall include the plural and vice versa; (b) references to Articles and
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Sections refer to Articles and Sections of this Agreement; (c) the terms "include", "includes", "including" or words of like import shall be deemed to be followed
by the words "without limitation"; and (d) the terms "hereof", "herein" or "hereunder" refer to this Agreement as a whole and not to any particular provision of
this Agreement. The table of contents and headings contained in this Agreement are for reference purposes only, and shall not affect in any way the meaning or
interpretation of this Agreement.

ARTICLE II
ORGANIZATION 

SECTION 2.1    Formation.    The General Partner and the Organizational Limited Partner have previously formed the Partnership as a limited partnership
pursuant to the provisions of the Delaware Act and hereby amend and restate the original Agreement of Limited Partnership of TransMontaigne Partners L.P. in
its entirety. This amendment and restatement shall become effective on the date of this Agreement. Except as expressly provided to the contrary in this
Agreement, the rights, duties (including fiduciary duties), liabilities and obligations of the Partners and the administration, dissolution and termination of the
Partnership shall be governed by the Delaware Act. All Partnership Interests shall constitute personal property of the owner thereof for all purposes.

SECTION 2.2    Name.    The name of the Partnership shall be "TransMontaigne Partners L.P." The Partnership's business may be conducted under any other
name or names as determined by the General Partner, including the name of the General Partner. The words "Limited Partnership," "L.P.," "Ltd." or similar words
or letters shall be included in the Partnership's name where necessary for the purpose of complying with the laws of any jurisdiction that so requires. The General
Partner may change the name of the Partnership at any time and from time to time and shall notify the Limited Partners of such change in the next regular
communication to the Limited Partners.

SECTION 2.3    Registered Office; Registered Agent; Principal Office; Other Offices.    Unless and until changed by the General Partner, the registered office of
the Partnership in the State of Delaware shall be located at 1209 Orange Street, Wilmington, Delaware 19801, and the registered agent for service of process on
the Partnership in the State of Delaware at such registered office shall be The Corporation Trust Company. The principal office of the Partnership shall be located
at 1670 Broadway, Suite 3100, Denver, Colorado 80202 or such other place as the General Partner may from time to time designate by notice to the Limited
Partners. The Partnership may maintain offices at such other place or places within or outside the State of Delaware as the General Partner shall determine
necessary or appropriate. The address of the General Partner shall be 1670 Broadway, Suite 3100, Denver, Colorado 80202 or such other place as the General
Partner may from time to time designate by notice to the Limited Partners.

SECTION 2.4    Purpose and Business.    The purpose and nature of the business to be conducted by the Partnership shall be to engage directly in, or enter into or
form, hold or dispose of any corporation, partnership, joint venture, limited liability company or other arrangement to engage indirectly in, any business activity
that is approved by the General Partner and that lawfully may be conducted by a limited partnership organized pursuant to the Delaware Act and, in connection
therewith, to exercise all of the rights and powers conferred upon the Partnership pursuant to the agreements relating to such business activity, and do anything
necessary or appropriate to the foregoing, including the making of capital contributions or loans to a Group Member; provided, however, that the General Partner
shall not cause the Partnership to engage, directly or indirectly, in any business activity that the General Partner determines would cause the Partnership to be
treated as an association taxable as a corporation or otherwise taxable as an entity for federal income tax
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purposes. To the fullest extent permitted by law, the General Partner shall have no duty or obligation to propose or approve, and may decline to propose or
approve, the conduct by the Partnership of any business free of any fiduciary duty or obligation whatsoever to the Partnership or any Limited Partner and, in
declining to so propose or approve, shall not be required to act in good faith or pursuant to any other standard imposed by this Agreement, any Group Member
Agreement, any other agreement contemplated hereby or under the Delaware Act or any other law, rule or regulation or at equity.

SECTION 2.5    Powers.    The Partnership shall be empowered to do any and all acts and things necessary or appropriate for the furtherance and accomplishment
of the purposes and business described in Section 2.4 and for the protection and benefit of the Partnership.

SECTION 2.6    Power of Attorney.    

(a)   Each Limited Partner hereby constitutes and appoints the General Partner and, if a Liquidator shall have been selected pursuant to Section 12.3, the
Liquidator (and any successor to the Liquidator by merger, transfer, assignment, election or otherwise) and each of their authorized officers and attorneys-in-fact,
as the case may be, with full power of substitution, as his true and lawful agent and attorney-in-fact, with full power and authority in his name, place and stead, to:

  (i)  execute, swear to, acknowledge, deliver, file and record in the appropriate public offices (A) all certificates, documents and other instruments
(including this Agreement and the Certificate of Limited Partnership and all amendments or restatements hereof or thereof) that the General Partner or the
Liquidator determines to be necessary or appropriate to form, qualify or continue the existence or qualification of the Partnership as a limited partnership



(or a partnership in which the limited partners have limited liability) in the State of Delaware and in all other jurisdictions in which the Partnership may
conduct business or own property; (B) all certificates, documents and other instruments that the General Partner or the Liquidator determines to be
necessary or appropriate to reflect, in accordance with its terms, any amendment, change, modification or restatement of this Agreement; (C) all
certificates, documents and other instruments (including conveyances and a certificate of cancellation) that the General Partner or the Liquidator
determines to be necessary or appropriate to reflect the dissolution and liquidation of the Partnership pursuant to the terms of this Agreement; (D) all
certificates, documents and other instruments relating to the admission, withdrawal, removal or substitution of any Partner pursuant to, or other events
described in, Article IV, X, XI or XII; (E) all certificates, documents and other instruments relating to the determination of the rights, preferences and
privileges of any class or series of Partnership Securities issued pursuant to Section 5.6; and (F) all certificates, documents and other instruments
(including agreements and a certificate of merger) relating to a merger, consolidation or conversion of the Partnership pursuant to Article XIV; and

 (ii)  execute, swear to, acknowledge, deliver, file and record all ballots, consents, approvals, waivers, certificates, documents and other instruments that
the General Partner or the Liquidator determines to be necessary or appropriate to (A) make, evidence, give, confirm or ratify any vote, consent, approval,
agreement or other action that is made or given by the Partners hereunder or is consistent with the terms of this Agreement or (B) effectuate the terms or
intent of this Agreement; provided, that when required by Section 13.3 or any other provision of this Agreement that establishes a percentage of the
Limited Partners or of the Limited Partners of any class or series required to take any action, the General Partner and the Liquidator may exercise the
power of attorney made in this Section 2.6(a)(ii) only after the necessary vote, consent or approval of the Limited Partners or of the Limited Partners of
such class or series, as applicable.
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Nothing contained in this Section 2.6(a) shall be construed as authorizing the General Partner to amend this Agreement except in accordance with Article XIII or
as may be otherwise expressly provided for in this Agreement.

(b)   The foregoing power of attorney is hereby declared to be irrevocable and a power coupled with an interest, and it shall survive and, to the maximum extent
permitted by law, not be affected by the subsequent death, incompetency, disability, incapacity, dissolution, bankruptcy or termination of any Limited Partner and
the transfer of all or any portion of such Limited Partner's Limited Partner Interest and shall extend to such Limited Partner's heirs, successors, assigns and
personal representatives. Each such Limited Partner hereby agrees to be bound by any representation made by the General Partner or the Liquidator acting in
good faith pursuant to such power of attorney; and each such Limited Partner, to the maximum extent permitted by law, hereby waives any and all defenses that
may be available to contest, negate or disaffirm the action of the General Partner or the Liquidator taken in good faith under such power of attorney. Each Limited
Partner shall execute and deliver to the General Partner or the Liquidator, within 15 days after receipt of the request therefor, such further designation, powers of
attorney and other instruments as the General Partner or the Liquidator may request in order to effectuate this Agreement and the purposes of the Partnership.

SECTION 2.7    Term.    The term of the Partnership commenced upon the filing of the Certificate of Limited Partnership in accordance with the Delaware Act
and shall continue in existence until the dissolution of the Partnership in accordance with the provisions of Article XII. The existence of the Partnership as a
separate legal entity shall continue until the cancellation of the Certificate of Limited Partnership as provided in the Delaware Act.

SECTION 2.8    Title to Partnership Assets.    Title to Partnership assets, whether real, personal or mixed and whether tangible or intangible, shall be deemed to
be owned by the Partnership as an entity, and no Partner, individually or collectively, shall have any ownership interest in such Partnership assets or any portion
thereof. Title to any or all of the Partnership assets may be held in the name of the Partnership, the General Partner, one or more of its Affiliates or one or more
nominees, as the General Partner may determine. The General Partner hereby declares and warrants that any Partnership assets for which record title is held in the
name of the General Partner or one or more of its Affiliates or one or more nominees shall be held by the General Partner or such Affiliate or nominee for the use
and benefit of the Partnership in accordance with the provisions of this Agreement; provided, however, that the General Partner shall use reasonable efforts to
cause record title to such assets (other than those assets in respect of which the General Partner determines that the expense and difficulty of conveyancing makes
transfer of record title to the Partnership impracticable) to be vested in the Partnership as soon as reasonably practicable; provided, further, that, prior to the
withdrawal or removal of the General Partner or as soon thereafter as practicable, the General Partner shall use reasonable efforts to effect the transfer of record
title to the Partnership and, prior to any such transfer, will provide for the use of such assets in a manner satisfactory to the General Partner. All Partnership assets
shall be recorded as the property of the Partnership in its books and records, irrespective of the name in which record title to such Partnership assets is held.

ARTICLE III
RIGHTS OF LIMITED PARTNERS 

SECTION 3.1    Limitation of Liability.    The Limited Partners shall have no liability under this Agreement except as expressly provided in this Agreement or the
Delaware Act.

SECTION 3.2    Management of Business.    No Limited Partner, in its capacity as such, shall participate in the operation, management or control (within the
meaning of the Delaware Act) of the
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Partnership's business, transact any business in the Partnership's name or have the power to sign documents for or otherwise bind the Partnership. Any action
taken by any Affiliate of the General Partner or any officer, director, employee, manager, member, general partner, agent or trustee of the General Partner or any
of its Affiliates, or any officer, director, employee, manager, member, general partner, agent or trustee of a Group Member, in its capacity as such, shall not be
deemed to be participation in the control of the business of the Partnership by a limited partner of the Partnership (within the meaning of Section 17-303(a) of the
Delaware Act) and shall not affect, impair or eliminate the limitations on the liability of the Limited Partners under this Agreement.

SECTION 3.3    Outside Activities of the Limited Partners.    Subject to the provisions of Section 7.5 and the Omnibus Agreement, which shall continue to be
applicable to the Persons referred to therein, regardless of whether such Persons shall also be Limited Partners, any Limited Partner shall be entitled to and may
have business interests and engage in business activities in addition to those relating to the Partnership, including business interests and activities in direct



competition with the Partnership Group. Neither the Partnership nor any of the other Partners shall have any rights by virtue of this Agreement in any business
ventures of any Limited Partner.

SECTION 3.4    Rights of Limited Partners.    

(a)   In addition to other rights provided by this Agreement or by applicable law, and except as limited by Section 3.4(b), each Limited Partner shall have the right,
for a purpose reasonably related to such Limited Partner's interest as a Limited Partner in the Partnership, upon reasonable written demand stating the purpose of
such demand, and at such Limited Partner's own expense:

  (i)  to obtain true and full information regarding the status of the business and financial condition of the Partnership;

 (ii)  promptly after its becoming available, to obtain a copy of the Partnership's federal, state and local income tax returns for each year;

 (iii)  to obtain a current list of the name and last known business, residence or mailing address of each Partner;

 (iv)  to obtain a copy of this Agreement and the Certificate of Limited Partnership and all amendments thereto, together with copies of the executed
copies of all powers of attorney pursuant to which this Agreement, the Certificate of Limited Partnership and all amendments thereto have been executed;

 (v)  to obtain true and full information regarding the amount of cash and a description and statement of the Net Agreed Value of any other Capital
Contribution by each Partner and that each Partner has agreed to contribute in the future, and the date on which each became a Partner; and

 (vi)  to obtain such other information regarding the affairs of the Partnership as is just and reasonable.

(b)   The General Partner may keep confidential from the Limited Partners, for such period of time as the General Partner deems reasonable, (i) any information
that the General Partner reasonably believes to be in the nature of trade secrets or (ii) other information the disclosure of which the General Partner in good faith
believes (A) is not in the best interests of the Partnership Group, (B) could damage the Partnership Group or its business or (C) that any Group Member is
required by law or by agreement with any third party to keep confidential (other than agreements with Affiliates of the Partnership the primary purpose of which
is to circumvent the obligations set forth in this Section 3.4).
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ARTICLE IV
CERTIFICATES; RECORD HOLDERS; TRANSFER OF PARTNERSHIP INTERESTS; REDEMPTION OF PARTNERSHIP INTERESTS 

SECTION 4.1    Certificates.    Upon the Partnership's issuance of Common Units or Subordinated Units to any Person, the Partnership shall issue, upon the
request of such Person, one or more Certificates in the name of such Person evidencing the number of such Units being so issued. In addition, (a) upon the
General Partner's request, the Partnership shall issue to it one or more Certificates in the name of the General Partner evidencing its General Partner Units and
(b) upon the request of any Person owning Incentive Distribution Rights or any other Partnership Securities other than Common Units or Subordinated Units, the
Partnership shall issue to such Person one or more certificates evidencing such Incentive Distribution Rights or other Partnership Securities other than Common
Units or Subordinated Units. Certificates shall be executed on behalf of the Partnership by the Chairman of the Board, President or any Executive Vice President,
Senior Vice President or Vice President and the Secretary or any Assistant Secretary of the General Partner. No Common Unit Certificate shall be valid for any
purpose until it has been countersigned by the Transfer Agent; provided, however, that if the General Partner elects to issue Common Units in global form, the
Common Unit Certificates shall be valid upon receipt of a certificate from the Transfer Agent certifying that the Common Units have been duly registered in
accordance with the directions of the Partnership. Subject to the requirements of Section 6.7(c), the Partners holding Certificates evidencing Subordinated Units
may exchange such Certificates for Certificates evidencing Common Units on or after the date on which such Subordinated Units are converted into Common
Units pursuant to the terms of Section 5.7.

SECTION 4.2    Mutilated, Destroyed, Lost or Stolen Certificates.    

(a)   If any mutilated Certificate is surrendered to the Transfer Agent, the appropriate officers of the General Partner on behalf of the Partnership shall execute,
and the Transfer Agent shall countersign and deliver in exchange therefor, a new Certificate evidencing the same number and type of Partnership Securities as the
Certificate so surrendered.

(b)   The appropriate officers of the General Partner on behalf of the Partnership shall execute and deliver, and the Transfer Agent shall countersign, a new
Certificate in place of any Certificate previously issued if the Record Holder of the Certificate:

  (i)  makes proof by affidavit, in form and substance satisfactory to the General Partner, that a previously issued Certificate has been lost, destroyed or
stolen;

 (ii)  requests the issuance of a new Certificate before the General Partner has notice that the Certificate has been acquired by a purchaser for value in good
faith and without notice of an adverse claim;

 (iii)  if requested by the General Partner, delivers to the General Partner a bond, in form and substance satisfactory to the General Partner, with surety or
sureties and with fixed or open penalty as the General Partner may direct, to indemnify the Partnership, the Partners, the General Partner and the Transfer
Agent against any claim that may be made on account of the alleged loss, destruction or theft of the Certificate; and

 (iv)  satisfies any other reasonable requirements imposed by the General Partner.

If a Limited Partner fails to notify the General Partner within a reasonable period of time after he has notice of the loss, destruction or theft of a Certificate, and a
transfer of the Limited Partner Interests represented by the Certificate is registered before the Partnership, the General Partner or the Transfer
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Agent receives such notification, the Limited Partner shall be precluded from making any claim against the Partnership, the General Partner or the Transfer Agent
for such transfer or for a new Certificate.

(c)    As a condition to the issuance of any new Certificate under this Section 4.2, the General Partner may require the payment of a sum sufficient to cover any
tax or other governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Transfer Agent)
reasonably connected therewith.

SECTION 4.3    Record Holders.    The Partnership shall be entitled to recognize the Record Holder as the Partner with respect to any Partnership Interest and,
accordingly, shall not be bound to recognize any equitable or other claim to, or interest in, such Partnership Interest on the part of any other Person, regardless of
whether the Partnership shall have actual or other notice thereof, except as otherwise provided by law or any applicable rule, regulation, guideline or requirement
of any National Securities Exchange on which such Partnership Interests are listed or admitted to trading. Without limiting the foregoing, when a Person (such as
a broker, dealer, bank, trust company or clearing corporation or an agent of any of the foregoing) is acting as nominee, agent or in some other representative
capacity for another Person in acquiring and/or holding Partnership Interests, as between the Partnership on the one hand, and such other Persons on the other,
such representative Person shall be the Record Holder of such Partnership Interest.

SECTION 4.4    Transfer Generally.    

(a)   The term "transfer," when used in this Agreement with respect to a Partnership Interest, shall be deemed to refer to a transaction (i) by which the General
Partner assigns its General Partner Units to another Person or by which a holder of Incentive Distribution Rights assigns its Incentive Distribution Rights to
another Person, and includes a sale, assignment, gift, pledge, encumbrance, hypothecation, mortgage, exchange or any other disposition by law or otherwise or
(ii) by which the holder of a Limited Partner Interest (other than an Incentive Distribution Right) assigns such Limited Partner Interest to another Person who is or
becomes a Limited Partner, and includes a sale, assignment, gift, exchange or any other disposition by law or otherwise, including any transfer upon foreclosure
of any pledge, encumbrance, hypothecation or mortgage.

(b)   No Partnership Interest shall be transferred, in whole or in part, except in accordance with the terms and conditions set forth in this Article IV. Any transfer
or purported transfer of a Partnership Interest not made in accordance with this Article IV shall be null and void.

(c)    Nothing contained in this Agreement shall be construed to prevent a disposition by any stockholder, member, partner or other owner of the General Partner
of any or all of the shares of stock, membership interests, partnership interests or other ownership interests in the General Partner.

SECTION 4.5    Registration and Transfer of Limited Partner Interests.    

(a)   The General Partner shall keep or cause to be kept on behalf of the Partnership a register in which, subject to such reasonable regulations as it may prescribe
and subject to the provisions of Section 4.5(b), the Partnership will provide for the registration and transfer of Limited Partner Interests. The Transfer Agent is
hereby appointed registrar and transfer agent for the purpose of registering Common Units and transfers of such Common Units as herein provided. The
Partnership shall not recognize transfers of Certificates evidencing Limited Partner Interests unless such transfers are effected in the manner described in this
Section 4.5. Upon surrender of a Certificate for registration of transfer of any Limited Partner Interests evidenced by a Certificate, and subject to the provisions of
Section 4.5(b), the appropriate officers of the General Partner on behalf of the Partnership shall execute and deliver, and in the case of Common Units, the
Transfer Agent shall countersign and deliver, in the name of the holder or the designated transferee or transferees, as required pursuant to
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the holder's instructions, one or more new Certificates evidencing the same aggregate number and type of Limited Partner Interests as was evidenced by the
Certificate so surrendered.

(b)   Except as otherwise provided in Section 4.9, the General Partner shall not recognize any transfer of Limited Partner Interests until the Certificates evidencing
such Limited Partner Interests are surrendered for registration of transfer. No charge shall be imposed by the General Partner for such transfer; provided, that as a
condition to the issuance of any new Certificate under this Section 4.5, the General Partner may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed with respect thereto.

(c)    Subject to (i) the foregoing provisions of this Section 4.5, (ii) Section 4.3, (iii) Section 4.8, (iv) with respect to any class or series of Limited Partner
Interests, the provisions of any statement of designations or amendment to this Agreement establishing such class or series, (v) any contractual provisions binding
on any Limited Partner and (vi) provisions of applicable law including the Securities Act, Limited Partner Interests (other than the Incentive Distribution Rights)
shall be freely transferable.

(d)   The General Partner and its Affiliates shall have the right at any time to transfer their Subordinated Units and Common Units (whether issued upon
conversion of the Subordinated Units or otherwise) to one or more Persons.

SECTION 4.6    Transfer of the General Partner's General Partner Interest.    

(a)   Subject to Section 4.6(c) below, prior to June 30, 2015, the General Partner shall not transfer all or any part of its General Partner Interest (represented by
General Partner Units) to a Person unless such transfer (i) has been approved by the prior written consent or vote of the holders of at least a majority of the
Outstanding Common Units (excluding Common Units held by the General Partner and its Affiliates) or (ii) is of all, but not less than all, of its General Partner
Interest to (A) an Affiliate of the General Partner (other than an individual) or (B) another Person (other than an individual) in connection with the merger or
consolidation of the General Partner with or into such other Person or the transfer by the General Partner of all or substantially all of its assets to such other
Person.

(b)   Subject to Section 4.6(c) below, on or after June 30, 2015, the General Partner may transfer all or any of its General Partner Interest without Unitholder
approval.

(c)    Notwithstanding anything herein to the contrary, no transfer by the General Partner of all or any part of its General Partner Interest to another Person shall be
permitted unless (i) the transferee agrees to assume the rights and duties of the General Partner under this Agreement and to be bound by the provisions of this
Agreement, (ii) the Partnership receives an Opinion of Counsel that such transfer would not result in the loss of limited liability of any Limited Partner or cause



the Partnership to be treated as an association taxable as a corporation or otherwise to be taxed as an entity for federal income tax purposes (to the extent not
already so treated or taxed) and (iii) such transferee also agrees to purchase all (or the appropriate portion thereof, if applicable) of the partnership or membership
interest of the General Partner as the general partner or managing member, if any, of each other Group Member. In the case of a transfer pursuant to and in
compliance with this Section 4.6, the transferee or successor (as the case may be) shall, subject to compliance with the terms of Section 10.2, be admitted to the
Partnership as the General Partner immediately prior to the transfer of the General Partner Interest, and the business of the Partnership shall continue without
dissolution.

SECTION 4.7    Transfer of Incentive Distribution Rights.    Prior to June 30, 2015, a holder of Incentive Distribution Rights may transfer any or all of the
Incentive Distribution Rights held by such holder without any consent of the Unitholders to (a) an Affiliate of such holder (other than an individual) or (b) another
Person (other than an individual) in connection with (i) the merger or consolidation of such holder of Incentive Distribution Rights with or into such other Person,
(ii) the
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transfer by such holder of all or substantially all of its assets to such other Person or (iii) the sale of all the ownership interests in such holder. Any other transfer
of the Incentive Distribution Rights prior to June 30, 2015, shall require the prior approval of holders of at least a majority of the Outstanding Common Units
(excluding Common Units held by the General Partner and its Affiliates). On or after June 30, 2015, the General Partner or any other holder of Incentive
Distribution Rights may transfer any or all of its Incentive Distribution Rights without Unitholder approval. Notwithstanding anything herein to the contrary, no
transfer of Incentive Distribution Rights to another Person shall be permitted unless the transferee agrees to be bound by the provisions of this Agreement.

SECTION 4.8    Restrictions on Transfers.    

(a)   Except as provided in Section 4.8(d) below, but notwithstanding the other provisions of this Article IV, no transfer of any Partnership Interests shall be made
if such transfer would (i) violate the then applicable federal or state securities laws or rules and regulations of the Commission, any state securities commission or
any other governmental authority with jurisdiction over such transfer, (ii) terminate the existence or qualification of the Partnership under the laws of the
jurisdiction of its formation, or (iii) cause the Partnership to be treated as an association taxable as a corporation or otherwise to be taxed as an entity for federal
income tax purposes (to the extent not already so treated or taxed).

(b)   The General Partner may impose restrictions on the transfer of Partnership Interests if it receives an Opinion of Counsel that such restrictions are necessary
to avoid a significant risk of the Partnership becoming taxable as a corporation or otherwise becoming taxable as an entity for federal income tax purposes. The
General Partner may impose such restrictions by amending this Agreement; provided, however, that any amendment that would result in the delisting or
suspension of trading of any class of Limited Partner Interests on the principal National Securities Exchange on which such class of Limited Partner Interests is
then listed or admitted to trading must be approved, prior to such amendment being effected, by the holders of at least a majority of the Outstanding Limited
Partner Interests of such class.

(c)    The transfer of a Subordinated Unit that has converted into a Common Unit shall be subject to the restrictions imposed by Section 6.7(c).

(d)   Nothing contained in this Article IV, or elsewhere in this Agreement, shall preclude the settlement of any transactions involving Partnership Interests entered
into through the facilities of any National Securities Exchange on which such Partnership Interests are listed or admitted to trading.

(e)    In the event that any Partnership Interest is evidenced in certificated form, each such certificate shall bear a conspicuous legend in substantially the
following form:

THE HOLDER OF THIS SECURITY ACKNOWLEDGES FOR THE BENEFIT OF TRANSMONTAIGNE PARTNERS L.P. THAT THIS SECURITY MAY
NOT BE SOLD, OFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED IF SUCH TRANSFER WOULD (A) VIOLATE THE THEN
APPLICABLE FEDERAL OR STATE SECURITIES LAWS OR RULES AND REGULATIONS OF THE SECURITIES AND EXCHANGE COMMISSION,
ANY STATE SECURITIES COMMISSION OR ANY OTHER GOVERNMENTAL AUTHORITY WITH JURISDICTION OVER SUCH TRANSFER,
(B) TERMINATE THE EXISTENCE OR QUALIFICATION OF TRANSMONTAIGNE PARTNERS L.P. UNDER THE LAWS OF THE STATE OF
DELAWARE, OR (C) CAUSE TRANSMONTAIGNE PARTNERS L.P. TO BE TREATED AS AN ASSOCIATION TAXABLE AS A CORPORATION OR
OTHERWISE TO BE TAXED AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES (TO THE EXTENT NOT ALREADY SO TREATED OR
TAXED). TRANSMONTAIGNE GP L.L.C., THE GENERAL PARTNER OF TRANSMONTAIGNE PARTNERS L.P., MAY IMPOSE ADDITIONAL
RESTRICTIONS ON THE
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TRANSFER OF THIS SECURITY IF IT RECEIVES AN OPINION OF COUNSEL THAT SUCH RESTRICTIONS ARE NECESSARY TO AVOID A
SIGNIFICANT RISK OF TRANSMONTAIGNE PARTNERS L.P. BECOMING TAXABLE AS A CORPORATION OR OTHERWISE BECOMING
TAXABLE AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES. THE RESTRICTIONS SET FORTH ABOVE SHALL NOT PRECLUDE THE
SETTLEMENT OF ANY TRANSACTIONS INVOLVING THIS SECURITY ENTERED INTO THROUGH THE FACILITIES OF ANY NATIONAL
SECURITIES EXCHANGE ON WHICH THIS SECURITY IS LISTED OR ADMITTED TO TRADING.

SECTION 4.9    Citizenship Certificates; Non-citizen Assignees.    

(a)   If any Group Member is or becomes subject to any federal, state or local law or regulation that the General Partner determines would create a substantial risk
of cancellation or forfeiture of any property in which the Group Member has an interest based on the nationality, citizenship or other related status of a Limited
Partner, the General Partner may request any Limited Partner to furnish to the General Partner, within 30 days after receipt of such request, an executed
Citizenship Certification or such other information concerning his nationality, citizenship or other related status (or, if the Limited Partner is a nominee holding
for the account of another Person, the nationality, citizenship or other related status of such Person) as the General Partner may request. If a Limited Partner fails
to furnish to the General Partner within the aforementioned 30-day period such Citizenship Certification or other requested information or if upon receipt of such
Citizenship Certification or other requested information the General Partner determines that a Limited Partner is not an Eligible Citizen, the Limited Partner



Interests owned by such Limited Partner shall be subject to redemption in accordance with the provisions of Section 4.10. In addition, the General Partner may
require that the status of any such Limited Partner be changed to that of a Non-citizen Assignee and, thereupon, the General Partner shall be substituted for such
Non-citizen Assignee as the Limited Partner in respect of the Non-Citizen Assignee's Limited Partner Interests.

(b)   The General Partner shall, in exercising voting rights in respect of Limited Partner Interests held by it on behalf of Non-citizen Assignees, distribute the votes
in the same ratios as the votes of Partners (including the General Partner) in respect of Limited Partner Interests other than those of Non-citizen Assignees are
cast, either for, against or abstaining as to the matter.

(c)    Upon dissolution of the Partnership, a Non-citizen Assignee shall have no right to receive a distribution in kind pursuant to Section 12.4 but shall be entitled
to the cash equivalent thereof, and the Partnership shall provide cash in exchange for an assignment of the Non-citizen Assignee's share of any distribution in
kind. Such payment and assignment shall be treated for Partnership purposes as a purchase by the Partnership from the Non-citizen Assignee of his Limited
Partner Interest (representing his right to receive his share of such distribution in kind).

(d)   At any time after he can and does certify that he has become an Eligible Citizen, a Non-citizen Assignee may, upon application to the General Partner,
request that with respect to any Limited Partner Interests of such Non-citizen Assignee not redeemed pursuant to Section 4.10, such Non-citizen Assignee be
admitted as a Limited Partner, and upon approval of the General Partner, such Non-citizen Assignee shall be admitted as a Limited Partner and shall no longer
constitute a Non-citizen Assignee and the General Partner shall cease to be deemed to be the Limited Partner in respect of the Non-citizen Assignee's Limited
Partner Interests.

SECTION 4.10    Redemption of Partnership Interests of Non-citizen Assignees.    

(a)   If at any time a Limited Partner fails to furnish a Citizenship Certification or other information requested within the 30-day period specified in Section 4.9(a),
or if upon receipt of such Citizenship Certification or other information the General Partner determines, with the advice of counsel, that a
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Limited Partner is not an Eligible Citizen, the Partnership may, unless the Limited Partner establishes to the satisfaction of the General Partner that such Limited
Partner is an Eligible Citizen or has transferred his Partnership Interests to a Person who is an Eligible Citizen and who furnishes a Citizenship Certification to the
General Partner prior to the date fixed for redemption as provided below, redeem the Limited Partner Interest of such Limited Partner as follows:

  (i)  The General Partner shall, not later than the 30th day before the date fixed for redemption, give notice of redemption to the Limited Partner, at his
last address designated on the records of the Partnership or the Transfer Agent, by registered or certified mail, postage prepaid. The notice shall be deemed
to have been given when so mailed. The notice shall specify the Redeemable Interests, the date fixed for redemption, the place of payment, that payment
of the redemption price will be made upon surrender of the Certificate evidencing the Redeemable Interests and that on and after the date fixed for
redemption no further allocations or distributions to which the Limited Partner would otherwise be entitled in respect of the Redeemable Interests will
accrue or be made.

 (ii)  The aggregate redemption price for Redeemable Interests shall be an amount equal to the Current Market Price (the date of determination of which
shall be the date fixed for redemption) of Limited Partner Interests of the class to be so redeemed multiplied by the number of Limited Partner Interests of
each such class included among the Redeemable Interests. The redemption price shall be paid, as determined by the General Partner, in cash or by
delivery of a promissory note of the Partnership in the principal amount of the redemption price, bearing interest at the rate of 10% annually and payable
in three equal annual installments of principal together with accrued interest, commencing one year after the redemption date.

 (iii)  Upon surrender by or on behalf of the Limited Partner, at the place specified in the notice of redemption, of the Certificate evidencing the
Redeemable Interests, duly endorsed in blank or accompanied by an assignment duly executed in blank, the Limited Partner or his duly authorized
representative shall be entitled to receive the payment therefor.

 (iv)  After the redemption date, Redeemable Interests shall no longer constitute issued and Outstanding Limited Partner Interests.

(b)   The provisions of this Section 4.10 shall also be applicable to Limited Partner Interests held by a Limited Partner as nominee of a Person determined to be
other than an Eligible Citizen.

(c)    Nothing in this Section 4.10 shall prevent the recipient of a notice of redemption from transferring his Limited Partner Interest before the redemption date if
such transfer is otherwise permitted under this Agreement. Upon receipt of notice of such a transfer, the General Partner shall withdraw the notice of redemption,
provided the transferee of such Limited Partner Interest certifies to the satisfaction of the General Partner that he is an Eligible Citizen. If the transferee fails to
make such certification, such redemption shall be effected from the transferee on the original redemption date.

ARTICLE V
CAPITAL CONTRIBUTIONS AND ISSUANCE OF PARTNERSHIP INTERESTS 

SECTION 5.1    Organizational Contributions.    In connection with the formation of the Partnership under the Delaware Act, the General Partner made an initial
Capital Contribution to the Partnership in the amount of $20.00 for a 2% General Partner Interest in the Partnership and has been admitted as the General Partner
of the Partnership, and the Organizational Limited Partner made an initial Capital Contribution to the Partnership in the amount of $980.00 for a 98% Limited
Partner Interest in the Partnership and has been admitted as a Limited Partner of the Partnership. As of the Closing Date,
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after consummation of the contributions referenced in Section 5.3(a) and the admission of such contributing Persons as Limited Partners pursuant to Section 10.1,
the Limited Partner Interest of the Organizational Limited Partner shall be redeemed as provided in the Contribution Agreement; and the initial Capital
Contribution of the Organizational Limited Partner shall thereupon be refunded. Ninety eight percent of any interest or other profit that may have resulted from



the investment or other use of such initial Capital Contributions shall be allocated and distributed to the Organizational Limited Partner, and the balance thereof
shall be allocated and distributed to the General Partner.

SECTION 5.2    Contributions by the General Partner and its Affiliates    

(a)   On the Closing Date and pursuant to the Contribution Agreement: (i) the General Partner shall contribute to the Partnership, as a Capital Contribution, all of
its ownership interests in Coastal Terminals LLC, Razorback LLC and TPSI Terminals LLC in exchange for (A) 148,873 General Partner Units representing the
2% General Partner Interest, subject to all of the rights, privileges and duties of the General Partner under this Agreement, and (B) the Incentive Distribution
Rights; (ii) TPSI shall contribute to the Partnership, as a Capital Contribution, all of its ownership interests in Razorback LLC and TPSI Terminals LLC in
exchange for (A) [    ] Subordinated Units, (B) the issuance to TSI of 120,000 Common Units, to be used for grants of restricted Common Units to directors and
employees of the General Partner, and (C) $[    ] in cash, of which $[    ] is intended to reimburse TPSI for certain capital expenditures; (iii) Coastal Fuels shall
contribute to the Partnership, as a Capital Contribution, all of its ownership interest in Coastal Terminals LLC in exchange for (A) 502,500 Common Units,
(B) [    ] Subordinated Units and (C) $[    ] in cash, of which $[    ] is intended to reimburse Coastal Fuels for certain capital expenditures; and (iv) the Partnership
shall make a cash contribution to Operating Company to replenish working capital. On the Closing Date and pursuant to the Subordinated Unit Purchase
Agreement, an affiliate of Morgan Stanley Capital Group, Inc. shall contribute to the Partnership, as a Capital Contribution, [$             ] in exchange for
450,000 Subordinated Units.

(b)   Upon the issuance of any additional Limited Partner Interests by the Partnership (other than the Common Units issued in the Initial Offering, the Common
Units issued pursuant to the Over-Allotment Option and Subordinated Units issued pursuant to Section 5.2(a)), the General Partner may, in exchange for a
proportionate number of General Partner Units, make additional Capital Contributions in an amount equal to the product obtained by multiplying (i) the quotient
determined by dividing (A) the General Partner's Percentage Interest by (B) 100 less the General Partner's Percentage Interest times (ii) the amount contributed to
the Partnership by the Limited Partners in exchange for such additional Limited Partner Interests. Except as set forth in Article XII, the General Partner shall not
be obligated to make any additional Capital Contributions to the Partnership.

SECTION 5.3    Contributions by Initial Limited Partners.    

(a)   On the Closing Date and pursuant to the Underwriting Agreement, each Underwriter shall contribute to the Partnership cash in an amount equal to the Issue
Price per Initial Common Unit, multiplied by the number of Common Units specified in the Underwriting Agreement to be purchased by such Underwriter at the
Closing Date. In exchange for such Capital Contributions by the Underwriters, the Partnership shall issue Common Units to each Underwriter on whose behalf
such Capital Contribution is made in an amount equal to the quotient obtained by dividing (i) the cash contribution to the Partnership by or on behalf of such
Underwriter by (ii) the Issue Price per Initial Common Unit.

(b)   Upon the exercise of the Over-Allotment Option, each Underwriter shall contribute to the Partnership cash in an amount equal to the Issue Price per Initial
Common Unit, multiplied by the number of Common Units to be purchased by such Underwriter at the Option Closing Date. In
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exchange for such Capital Contributions by the Underwriters, the Partnership shall issue Common Units to each Underwriter on whose behalf such Capital
Contribution is made in an amount equal to the quotient obtained by dividing (i) the cash contributions to the Partnership by or on behalf of such Underwriter by
(ii) the Issue Price per Initial Common Unit. Upon receipt by the Partnership of the Capital Contributions from the Underwriters as provided in this
Section 5.3(b), the Partnership shall use such cash to redeem from Coastal Fuels that number of Common Units equal to the number of Common Units issued to
the Underwriters as provided in this Section 5.3(b).

(c)    No Limited Partner Interests will be issued or issuable as of or at the Closing Date other than (i) the Common Units issuable pursuant to subparagraph
(a) hereof in aggregate number equal to 3,350,000, (ii) the "Additional Units" as such term is used in the Underwriting Agreement in an aggregate number up to
502,500 issuable upon exercise of the Over-Allotment Option pursuant to subparagraph (b) hereof, (iii) the 2,872,266 Subordinated Units issuable pursuant to
Section 5.2 hereof, (iv) the 622,500 Common Units issuable pursuant to Section 5.2 hereof, (v) the Incentive Distribution Rights, and (vi) Common Units issuable
under, or to satisfy the obligations of the Partnership or any of its Affiliates under, the employee benefit plans of the General Partner or its Affiliates, the
Partnership or any other Group Member and (vii) the Subordinated Units issued pursuant to the Subordinated Unit Purchase Agreement.

SECTION 5.4    Interest and Withdrawal.    No interest shall be paid by the Partnership on Capital Contributions. No Partner shall be entitled to the withdrawal or
return of its Capital Contribution except to the extent, if any, that distributions made pursuant to this Agreement or upon termination of the Partnership may be
considered as such by law and then only to the extent provided for in this Agreement. Except to the extent expressly provided in this Agreement, no Partner shall
have priority over any other Partner either as to the return of Capital Contributions or as to profits, losses or distributions. Any such return shall be a compromise
to which all Partners agree within the meaning of Section 17-502(b) of the Delaware Act.

SECTION 5.5    Capital Accounts.    

(a)   The Partnership shall maintain for each Partner (or a beneficial owner of Partnership Interests held by a nominee in any case in which the nominee has
furnished the identity of such owner to the Partnership in accordance with Section 6031(c) of the Code or any other method acceptable to the General Partner)
owning a Partnership Interest a separate Capital Account with respect to such Partnership Interest in accordance with the rules of Treasury Regulation
Section 1.704-1(b)(2)(iv). Such Capital Account shall be increased by (i) the amount of all Capital Contributions made to the Partnership with respect to such
Partnership Interest and (ii) all items of Partnership income and gain (including income and gain exempt from tax) computed in accordance with Section 5.5(b)
and allocated with respect to such Partnership Interest pursuant to Section 6.1, and decreased by (x) the amount of cash or Net Agreed Value of all actual and
deemed distributions of cash or property made with respect to such Partnership Interest and (y) all items of Partnership deduction and loss computed in
accordance with Section 5.5(b) and allocated with respect to such Partnership Interest pursuant to Section 6.1.

(b)   For purposes of computing the amount of any item of income, gain, loss or deduction which is to be allocated pursuant to Article VI and is to be reflected in
the Partners' Capital Accounts, the determination, recognition and classification of any such item shall be the same as its determination, recognition and
classification for federal income tax purposes (including any method of depreciation, cost recovery or amortization used for that purpose), provided, that:

  (i)  Solely for purposes of this Section 5.5, the Partnership shall be treated as owning directly its proportionate share (as determined by the General
Partner based upon the provisions of the
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applicable Group Member Agreement) of all property owned by any other Group Member that is classified as a partnership for federal income tax
purposes.

 (ii)  All fees and other expenses incurred by the Partnership to promote the sale of (or to sell) a Partnership Interest that can neither be deducted nor
amortized under Section 709 of the Code, if any, shall, for purposes of Capital Account maintenance, be treated as an item of deduction at the time such
fees and other expenses are incurred and shall be allocated among the Partners pursuant to Section 6.1.

 (iii)  Except as otherwise provided in Treasury Regulation Section 1.704-1(b)(2)(iv)(m), the computation of all items of income, gain, loss and deduction
shall be made without regard to any election under Section 754 of the Code which may be made by the Partnership and, as to those items described in
Section 705(a)(1)(B) or 705(a)(2)(B) of the Code, without regard to the fact that such items are not includable in gross income or are neither currently
deductible nor capitalized for federal income tax purposes. To the extent an adjustment to the adjusted tax basis of any Partnership asset pursuant to
Section 734(b) or 743(b) of the Code is required, pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(m), to be taken into account in determining
Capital Accounts, the amount of such adjustment in the Capital Accounts shall be treated as an item of gain or loss.

 (iv)  Any income, gain or loss attributable to the taxable disposition of any Partnership property shall be determined as if the adjusted basis of such
property as of such date of disposition were equal in amount to the Partnership's Carrying Value with respect to such property as of such date.

 (v)  In accordance with the requirements of Section 704(b) of the Code, any deductions for depreciation, cost recovery or amortization attributable to any
Contributed Property shall be determined as if the adjusted basis of such property on the date it was acquired by the Partnership were equal to the Agreed
Value of such property. Upon an adjustment pursuant to Section 5.5(d) to the Carrying Value of any Partnership property subject to depreciation, cost
recovery or amortization, any further deductions for such depreciation, cost recovery or amortization attributable to such property shall be determined
(A) as if the adjusted basis of such property were equal to the Carrying Value of such property immediately following such adjustment and (B) using a
rate of depreciation, cost recovery or amortization derived from the same method and useful life (or, if applicable, the remaining useful life) as is applied
for federal income tax purposes; provided, however, that, if the asset has a zero adjusted basis for federal income tax purposes, depreciation, cost recovery
or amortization deductions shall be determined using any method that the General Partner may adopt.

 (vi)  If the Partnership's adjusted basis in a depreciable or cost recovery property is reduced for federal income tax purposes pursuant to Section 48(q)(1)
or 48(q)(3) of the Code, the amount of such reduction shall, solely for purposes hereof, be deemed to be an additional depreciation or cost recovery
deduction in the year such property is placed in service and shall be allocated among the Partners pursuant to Section 6.1. Any restoration of such basis
pursuant to Section 48(q)(2) of the Code shall, to the extent possible, be allocated in the same manner to the Partners to whom such deemed deduction
was allocated.
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(c)    (i) A transferee of a Partnership Interest shall succeed to a pro rata portion of the Capital Account of the transferor relating to the Partnership Interest so
transferred.

 (ii)  Subject to Section 6.7(c), immediately prior to the transfer of a Subordinated Unit or of a Subordinated Unit that has converted into a Common Unit
pursuant to Section 5.7 by a holder thereof (other than a transfer to an Affiliate unless the General Partner elects to have this subparagraph 5.5(c)
(ii) apply), the Capital Account maintained for such Person with respect to its Subordinated Units or converted Subordinated Units will (A) first, be
allocated to the Subordinated Units or converted Subordinated Units to be transferred in an amount equal to the product of (x) the number of such
Subordinated Units or converted Subordinated Units to be transferred and (y) the Per Unit Capital Amount for a Common Unit, and (B) second, any
remaining balance in such Capital Account will be retained by the transferor, regardless of whether it has retained any Subordinated Units or converted
Subordinated Units ("Retained Converted Subordinated Units"). Following any such allocation, the transferor's Capital Account, if any, maintained with
respect to the retained Subordinated Units or Retained Converted Subordinated Units, if any, will have a balance equal to the amount allocated under
clause (B) hereinabove, and the transferee's Capital Account established with respect to the transferred Subordinated Units or converted Subordinated
Units will have a balance equal to the amount allocated under clause (A) hereinabove.

(d)   (i) In accordance with Treasury Regulation Section 1.704-1(b)(2)(iv)(f), on an issuance of additional Partnership Interests for cash or Contributed Property,
the issuance of Partnership Interests as consideration for the provision of services or the conversion of the General Partner's Combined Interest to Common Units
pursuant to Section 11.3(b), the Capital Account of all Partners and the Carrying Value of each Partnership property immediately prior to such issuance shall be
adjusted upward or downward to reflect any Unrealized Gain or Unrealized Loss attributable to such Partnership property, as if such Unrealized Gain or
Unrealized Loss had been recognized on an actual sale of each such property immediately prior to such issuance and had been allocated to the Partners at such
time pursuant to Section 6.1 in the same manner as any item of gain or loss actually recognized during such period would have been allocated. In determining
such Unrealized Gain or Unrealized Loss, the aggregate cash amount and fair market value of all Partnership assets (including cash or cash equivalents)
immediately prior to the issuance of additional Partnership Interests shall be determined by the General Partner using such method of valuation as it may adopt;
provided, however, that the General Partner, in arriving at such valuation, must take fully into account the fair market value of the Partnership Interests of all
Partners at such time. The General Partner shall allocate such aggregate value among the assets of the Partnership (in such manner as it determines) to arrive at a
fair market value for individual properties.

 (ii)  In accordance with Treasury Regulation Section 1.704-1(b)(2)(iv)(f), immediately prior to any actual or deemed distribution to a Partner of any
Partnership property (other than a distribution of cash that is not in redemption or retirement of a Partnership Interest), the Capital Accounts of all Partners
and the Carrying Value of all Partnership property shall be adjusted upward or downward to reflect any Unrealized Gain or Unrealized Loss attributable to
such Partnership property, as if such Unrealized Gain or Unrealized Loss had been recognized in a sale of such property immediately prior to such
distribution for an amount equal to its fair market value, and had been allocated to the Partners, at such time, pursuant to Section 6.1 in the same manner
as any item of gain or loss actually recognized during such period would have been allocated. In determining such Unrealized Gain or Unrealized Loss the
aggregate cash amount and fair market value of all Partnership assets (including cash or cash equivalents) immediately prior to a distribution shall (A) in
the case of an actual distribution that is not made pursuant to
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Section 12.4 or in the case of a deemed distribution, be determined and allocated in the same manner as that provided in Section 5.5(d)(i) or (B) in the
case of a liquidating distribution pursuant to Section 12.4, be determined and allocated by the Liquidator using such method of valuation as it may adopt.

SECTION 5.6    Issuances of Additional Partnership Securities.    

(a)   The Partnership may issue additional Partnership Securities and options, rights, warrants and appreciation rights relating to the Partnership Securities for any
Partnership purpose at any time and from time to time to such Persons for such consideration and on such terms and conditions as the General Partner shall
determine, all without the approval of any Limited Partners.

(b)   Each additional Partnership Security authorized to be issued by the Partnership pursuant to Section 5.6(a) may be issued in one or more classes, or one or
more series of any such classes, with such designations, preferences, rights, powers and duties (which may be senior to existing classes and series of Partnership
Securities) as shall be fixed by the General Partner, including (i) the right to share in Partnership profits and losses or items thereof; (ii) the right to share in
Partnership distributions; (iii) the rights upon dissolution and liquidation of the Partnership; (iv) whether, and the terms and conditions upon which, the
Partnership may or shall be required to redeem the Partnership Security (including sinking fund provisions); (v) whether such Partnership Security is issued with
the privilege of conversion or exchange and, if so, the terms and conditions of such conversion or exchange; (vi) the terms and conditions upon which each
Partnership Security will be issued, evidenced by certificates and assigned or transferred; (vii) the method for determining the Percentage Interest as to such
Partnership Security; and (viii) the right, if any, of each such Partnership Security to vote on Partnership matters, including matters relating to the relative rights,
preferences and privileges of such Partnership Security.

(c)    The General Partner shall take all actions that it determines to be necessary or appropriate in connection with (i) each issuance of Partnership Securities and
options, rights, warrants and appreciation rights relating to Partnership Securities pursuant to this Section 5.6, (ii) the conversion of the General Partner Interest
(represented by General Partner Units) or any Incentive Distribution Rights into Units pursuant to the terms of this Agreement, (iii) reflecting the admission of
such additional Limited Partners in the books and records of the Partnership as the Record Holder of such Limited Partner Interest, and (iv) all additional
issuances of Partnership Securities. The General Partner shall determine the relative rights, powers and duties of the holders of the Units or other Partnership
Securities being so issued. The General Partner shall do all things necessary to comply with the Delaware Act and is authorized and directed to do all things that it
determines to be necessary or appropriate in connection with any future issuance of Partnership Securities or in connection with the conversion of the General
Partner Interest or any Incentive Distribution Rights into Units pursuant to the terms of this Agreement, including compliance with any statute, rule, regulation or
guideline of any federal, state or other governmental agency or any National Securities Exchange on which the Units or other Partnership Securities are listed or
admitted to trading.

SECTION 5.7    Conversion of Subordinated Units.    A total of 25% of the Outstanding Subordinated Units will convert into Common Units on a one-for-one
basis on the second Business Day following the distribution of Available Cash to Partners pursuant to Section 6.3(a) in respect of any Quarter ending on or after
June 30, 2008, in respect of which:

  (i)  distributions of Available Cash from Operating Surplus under Section 6.4 (a) on each of the Outstanding Common Units and Subordinated Units and
any other Outstanding Units that are senior or equal in right of distribution to the Subordinated Units and the General Partner Units with respect to each of
the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or exceeded the sum of the Minimum Quarterly
Distribution on all of
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the Outstanding Common Units and Subordinated Units and any other Outstanding Units that are senior or equal in right of distribution to the
Subordinated Units and the General Partner Units during such periods;

 (ii)  the Adjusted Operating Surplus for each of the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or
exceeded the sum of the Minimum Quarterly Distribution on all of the Common Units, Subordinated Units and any other Units that are senior or equal in
right of distribution to the Subordinated Units that were Outstanding during such periods on a Fully Diluted Basis and the General Partner Units, with
respect to such periods; and

 (iii)  there are no Cumulative Common Unit Arrearages.

(b)   An additional 25% of the Outstanding Subordinated Units will convert into Common Units on a one-for-one basis on the second Business Day following the
distribution of Available Cash to Partners pursuant to Section 6.3(a) in respect of any Quarter ending on or after June 30, 2009, in respect of which:

  (i)  distributions of Available Cash from Operating Surplus under Section 6.4 (a) on each of the Outstanding Common Units and Subordinated Units and
any other Outstanding Units that are senior or equal in right of distribution to the Subordinated Units and the General Partner Units with respect to each of
the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or exceeded the sum of the Minimum Quarterly
Distribution on all of the Outstanding Common Units and Subordinated Units and any other Outstanding Units that are senior or equal in right of
distribution to the Subordinated Units and the General Partner Units during such periods;

 (ii)  the Adjusted Operating Surplus for each of the three consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or
exceeded the sum of the Minimum Quarterly Distribution on all of the Common Units, Subordinated Units and any other Units that are senior or equal in
right of distribution to the Subordinated Units that were Outstanding during such periods on a Fully Diluted Basis and the General Partner Units, with
respect to such periods; and

 (iii)  there are no Cumulative Common Unit Arrearages;

provided, however, that the conversion of Subordinated Units pursuant to this Section 5.7(b) may not occur until at least one year following the end of the last
four-Quarter period in respect of which conversion of Subordinated Units pursuant to Section 5.7(a) occurred.

(c)    An additional 25% of the Outstanding Subordinated Units will convert into Common Units on a one-for-one basis on the second Business Day following the
distribution of Available Cash to Partners pursuant to Section 6.3(a) in respect of any Quarter ending on or after June 30, 2008, in respect of which:

  (i)  distributions of Available Cash from Operating Surplus under Section 6.4 (a) on each of the Outstanding Common Units and Subordinated Units and
any other Outstanding Units that are senior or equal in right of distribution to the Subordinated Units and the General Partner Units with respect to each of



the two consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or exceeded the sum of $2.00 (125% of the
annualized Minimum Quarterly Distribution) on all of the Outstanding Common Units and Subordinated Units and any other Outstanding Units that are
senior or equal in right of distribution to the Subordinated Units and the General Partner Units during such periods;
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 (ii)  the Adjusted Operating Surplus generated during each of the two consecutive, non-overlapping four-Quarter periods immediately preceding such
date equaled or exceeded the sum of $2.00 (125% of the annualized Minimum Quarterly Distribution) on all of the Common Units, Subordinated Units
and any other Units that are senior or equal in right of distribution to the Subordinated Units that were Outstanding during such periods on a Fully Diluted
Basis and the General Partner Units, with respect to such periods; and

 (iii)  there are no Cumulative Common Unit Arrearages.

(d)   An additional 25% of the Outstanding Subordinated Units will convert into Common Units on a one-for-one basis on the second Business Day following the
distribution of Available Cash to Partners pursuant to Section 6.3(a) in respect of any Quarter ending on or after June 30, 2009, in respect of which:

  (i)  distributions of Available Cash from Operating Surplus under Section 6.4 (a) on each of the Outstanding Common Units and Subordinated Units and
any other Outstanding Units that are senior or equal in right of distribution to the Subordinated Units and the General Partner Units with respect to each of
the two consecutive, non-overlapping four-Quarter periods immediately preceding such date equaled or exceeded the sum of $2.24 (140% of the
annualized Minimum Quarterly Distribution) on all of the Outstanding Common Units and Subordinated Units and any other Outstanding Units that are
senior or equal in right of distribution to the Subordinated Units and the General Partner Units during such periods;

 (ii)  the Adjusted Operating Surplus generated during each of the two consecutive, non-overlapping four-Quarter periods immediately preceding such
date equaled or exceeded the sum of $2.24 (140% of the annualized Minimum Quarterly Distribution) on all of the Common Units, Subordinated Units
and any other Units that are senior or equal in right of distribution to the Subordinated Units that were Outstanding during such periods on a Fully Diluted
Basis and the General Partner Units, with respect to such periods; and

 (iii)  there are no Cumulative Common Unit Arrearages.

(e)    In the event that less than all of the Outstanding Subordinated Units shall convert into Common Units pursuant to Section 5.7(a), (b), (c) or (d) at a time
when there shall be more than one holder of Subordinated Units, then, unless all of the holders of Subordinated Units shall agree to a different allocation, the
Subordinated Units that are to be converted into Common Units shall be allocated among the holders of Subordinated Units pro rata based on the number of
Subordinated Units held by each such holder.

(f)    Any Subordinated Units that are not converted into Common Units pursuant to Section 5.7(a), (b), (c) or (d) shall convert into Common Units on a one-for-
one basis on the second Business Day following the distribution of Available Cash to Partners pursuant to Section 6.3(a) in respect of the final Quarter of the
Subordination Period.

(g)   Notwithstanding any other provision of this Agreement, all the then Outstanding Subordinated Units will automatically convert into Common Units on a
one-for-one basis as set forth in, and pursuant to the terms of, Section 11.4.

(h)   A Subordinated Unit that has converted into a Common Unit shall be subject to the provisions of Section 6.7(c).

SECTION 5.8    Limited Preemptive Right.    Except as provided in this Section 5.8 and in Section 5.2, no Person shall have any preemptive, preferential or other
similar right with respect to the issuance of any Partnership Security, whether unissued, held in the treasury or hereafter created. The General
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Partner shall have the right, which it may from time to time assign in whole or in part to any of its Affiliates, to purchase Partnership Securities from the
Partnership whenever, and on the same terms that, the Partnership issues Partnership Securities to Persons other than the General Partner and its Affiliates, to the
extent necessary to maintain the Percentage Interests of the General Partner and its Affiliates equal to that which existed immediately prior to the issuance of such
Partnership Securities.

SECTION 5.9    Splits and Combinations.    

(a)   Subject to Sections 5.9(d), 6.6 and 6.9 (dealing with adjustments of distribution levels), the Partnership may make a Pro Rata distribution of Partnership
Securities to all Record Holders or may effect a subdivision or combination of Partnership Securities so long as, after any such event, each Partner shall have the
same Percentage Interest in the Partnership as before such event, and any amounts calculated on a per Unit basis (including any Common Unit Arrearage or
Cumulative Common Unit Arrearage) or stated as a number of Units (including the number of Subordinated Units that may convert prior to the end of the
Subordination Period) are proportionately adjusted.

(b)   Whenever such a distribution, subdivision or combination of Partnership Securities is declared, the General Partner shall select a Record Date as of which the
distribution, subdivision or combination shall be effective and shall send notice thereof at least 20 days prior to such Record Date to each Record Holder as of a
date not less than 10 days prior to the date of such notice. The General Partner also may cause a firm of independent public accountants selected by it to calculate
the number of Partnership Securities to be held by each Record Holder after giving effect to such distribution, subdivision or combination. The General Partner
shall be entitled to rely on any certificate provided by such firm as conclusive evidence of the accuracy of such calculation.

(c)    Promptly following any such distribution, subdivision or combination, the Partnership may issue Certificates to the Record Holders of Partnership Securities
as of the applicable Record Date representing the new number of Partnership Securities held by such Record Holders, or the General Partner may adopt such
other procedures that it determines to be necessary or appropriate to reflect such changes. If any such combination results in a smaller total number of Partnership
Securities Outstanding, the Partnership shall require, as a condition to the delivery to a Record Holder of such new Certificate, the surrender of any Certificate
held by such Record Holder immediately prior to such Record Date.



(d)   The Partnership shall not issue fractional Units upon any distribution, subdivision or combination of Units. If a distribution, subdivision or combination of
Units would result in the issuance of fractional Units but for the provisions of this Section 5.9(d), each fractional Unit shall be rounded to the nearest whole Unit
(and a 0.5 Unit shall be rounded to the next higher Unit).

SECTION 5.10    Fully Paid and Non-Assessable Nature of Limited Partner Interests.    All Limited Partner Interests issued pursuant to, and in accordance with
the requirements of, this Article V shall be fully paid and non-assessable Limited Partner Interests in the Partnership, except as such non-assessability may be
affected by Sections 17-303 and 17-607 of the Delaware Act.

A-34

ARTICLE VI
ALLOCATIONS AND DISTRIBUTIONS 

SECTION 6.1    Allocations for Capital Account Purposes.    For purposes of maintaining the Capital Accounts and in determining the rights of the Partners
among themselves, the Partnership's items of income, gain, loss and deduction (computed in accordance with Section 5.5(b)) shall be allocated among the
Partners in each taxable year (or portion thereof) as provided herein below.

(a)   Net Income. After giving effect to the special allocations set forth in Section 6.1(d), Net Income for each taxable year and all items of income, gain, loss and
deduction taken into account in computing Net Income for such taxable year shall be allocated as follows:

  (i)  First, 100% to the General Partner, in an amount equal to the aggregate Net Losses allocated to the General Partner pursuant to Section 6.1(b)(iii) for
all previous taxable years until the aggregate Net Income allocated to the General Partner pursuant to this Section 6.1(a)(i) for the current taxable year and
all previous taxable years is equal to the aggregate Net Losses allocated to the General Partner pursuant to Section 6.1(b)(iii) for all previous taxable
years;

 (ii)  Second, 100% to the General Partner and the Unitholders, in accordance with their respective Percentage Interests, until the aggregate Net Income
allocated to such Partners pursuant to this Section 6.1(a)(ii) for the current taxable year and all previous taxable years is equal to the aggregate Net Losses
allocated to such Partners pursuant to Section 6.1(b)(ii) for all previous taxable years; and

 (iii)  Third, the balance, if any, 100% to the General Partner and the Unitholders, in accordance with their respective Percentage Interests.

(b)   Net Losses. After giving effect to the special allocations set forth in Section 6.1(d), Net Losses for each taxable period and all items of income, gain, loss and
deduction taken into account in computing Net Losses for such taxable period shall be allocated as follows:

  (i)  First, 100% to the General Partner and the Unitholders, in accordance with their respective Percentage Interests, until the aggregate Net Losses
allocated pursuant to this Section 6.1(b)(i) for the current taxable year and all previous taxable years is equal to the aggregate Net Income allocated to
such Partners pursuant to Section 6.1(a)(iii) for all previous taxable years, provided that the Net Losses shall not be allocated pursuant to this
Section 6.1(b)(i) to the extent that such allocation would cause any Unitholder to have a deficit balance in its Adjusted Capital Account at the end of such
taxable year (or increase any existing deficit balance in its Adjusted Capital Account);

 (ii)  Second, 100% to the General Partner and the Unitholders, in accordance with their respective Percentage Interests; provided, that Net Losses shall
not be allocated pursuant to this Section 6.1(b)(ii) to the extent that such allocation would cause any Unitholder to have a deficit balance in its Adjusted
Capital Account at the end of such taxable year (or increase any existing deficit balance in its Adjusted Capital Account); and

 (iii)  Third, the balance, if any, 100% to the General Partner.

(c)    Net Termination Gains and Losses. After giving effect to the special allocations set forth in Section 6.1(d), all items of income, gain, loss and deduction
taken into account in computing Net Termination Gain or Net Termination Loss for such taxable period shall be allocated in the same manner as such Net
Termination Gain or Net Termination Loss is allocated hereunder. All allocations under this Section 6.1(c) shall be made after Capital Account balances have
been adjusted by all other allocations provided under this Section 6.1 and after all distributions of Available Cash provided under
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Sections 6.4 and 6.5 have been made; provided, however, that solely for purposes of this Section 6.1(c), Capital Accounts shall not be adjusted for distributions
made pursuant to Section 12.4.

  (i)  If a Net Termination Gain is recognized (or deemed recognized pursuant to Section 5.5(d)), such Net Termination Gain shall be allocated among the
Partners in the following manner (and the Capital Accounts of the Partners shall be increased by the amount so allocated in each of the following
subclauses, in the order listed, before an allocation is made pursuant to the next succeeding subclause):

(A)  First, to each Partner having a deficit balance in its Capital Account, in the proportion that such deficit balance bears to the total deficit
balances in the Capital Accounts of all Partners, until each such Partner has been allocated Net Termination Gain equal to any such deficit balance
in its Capital Account;

(B)   Second, (x) to the General Partner in accordance with its Percentage Interest and (y) to all Unitholders holding Common Units, Pro Rata, a
percentage equal to 100% less the percentage applicable to subclause (x) of this clause (B), until the Capital Account in respect of each Common
Unit then Outstanding is equal to the sum of (1) its Unrecovered Initial Unit Price, (2) the Minimum Quarterly Distribution for the Quarter during
which the Liquidation Date occurs, reduced by any distribution pursuant to Section 6.4(a)(i) or 6.4(b)(i) with respect to such Common Unit for
such Quarter (the amount determined pursuant to this clause (2) is hereinafter defined as the "Unpaid MQD") and (3) any then existing
Cumulative Common Unit Arrearage;

(C)  Third, if such Net Termination Gain is recognized (or is deemed to be recognized) prior to the conversion of the last Outstanding
Subordinated Unit, (x) to the General Partner in accordance with its Percentage Interest and (y) all Unitholders holding Subordinated Units, Pro
Rata, a percentage equal to 100% less the percentage applicable to subclause (x) of this clause (c), until the Capital Account in respect of each



Subordinated Unit then Outstanding equals the sum of (1) its Unrecovered Initial Unit Price, determined for the taxable year (or portion thereof) to
which this allocation of gain relates, and (2) the Minimum Quarterly Distribution for the Quarter during which the Liquidation Date occurs,
reduced by any distribution pursuant to Section 6.4(a)(iii) with respect to such Subordinated Unit for such Quarter;

(D)  Fourth, 100% to the General Partner and all Unitholders, in accordance with their respective Percentage Interests, until the Capital Account in
respect of each Common Unit then Outstanding is equal to the sum of (1) its Unrecovered Initial Unit Price, (2) the Unpaid MQD, (3) any then
existing Cumulative Common Unit Arrearage, and (4) the excess of (aa) the First Target Distribution less the Minimum Quarterly Distribution for
each Quarter of the Partnership's existence over (bb) the cumulative per Unit amount of any distributions of Available Cash that is deemed to be
Operating Surplus made pursuant to Sections 6.4(a)(iv) and 6.4(b)(ii) (the sum of (1), (2), (3) and (4) is hereinafter defined as the "First
Liquidation Target Amount");

(E)   Fifth, (x) to the General Partner in accordance with its Percentage Interest and (y) 13% to the holders of the Incentive Distribution Rights, Pro
Rata, and (z) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclause (x) and (y) of this
clause (E), until the Capital Account in respect of each Common Unit then Outstanding is equal to the sum of (1) the First Liquidation Target
Amount, and (2) the excess of (aa) the Second Target Distribution less the First Target Distribution for each Quarter of the Partnership's existence
over (bb) the cumulative per Unit amount of any
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distributions of Available Cash that is deemed to be Operating Surplus made pursuant to Sections 6.4(a)(v) and 6.4(b)(iii) (the sum of (1) and
(2) is hereinafter defined as the "Second Liquidation Target Amount");

(F)   Sixth, (x) to the General Partner in accordance with its Percentage Interest, (y) 23% to the holders of the Incentive Distribution Rights, Pro
Rata, and (z) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclause (x) and (y) of this
clause (F), until the Capital Account in respect of each Common Unit then Outstanding is equal to the sum of (1) the Second Liquidation Target
Amount, and (2) the excess of (aa) the Third Target Distribution less the Second Target Distribution for each Quarter of the Partnership's existence
over (bb) the cumulative per Unit amount of any distributions of Available Cash that is deemed to be Operating Surplus made pursuant to Sections
6.4(a)(vi)and 6.4(b)(iv) (the sum of (1) and (2) is hereinafter defined as the "Third Liquidation Target Amount"); and

(G)  Finally, (x) to the General Partner in accordance with its Percentage Interest and (y) 48% to the holders of the Incentive Distribution Rights,
Pro Rata, and (z) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclause (x) and (y) of
this clause (G).

 (ii)  If a Net Termination Loss is recognized (or deemed recognized pursuant to Section 5.5(d)), such Net Termination Loss shall be allocated among the
Partners in the following manner:

(A)  First, if such Net Termination Loss is recognized (or is deemed to be recognized) prior to the conversion of the last Outstanding Subordinated
Unit, (x) to the General Partner in accordance with its Percentage Interest and (y) to all Unitholders holding Subordinated Units, Pro Rata, a
percentage equal to 100% less the percentage applicable to subclause (x) of this clause (A), until the Capital Account in respect of each
Subordinated Unit then Outstanding has been reduced to zero;

(B)   Second, (x) to the General Partner in accordance with its Percentage Interest and (y) to all Unitholders holding Common Units, Pro Rata, a
percentage equal to 100% less the percentage applicable to subclause (x) of this clause (B), until the Capital Account in respect of each Common
Unit then Outstanding has been reduced to zero; and

(C)  Third, the balance, if any, 100% to the General Partner.

(d)   Special Allocations. Notwithstanding any other provision of this Section 6.1, the following special allocations shall be made for such taxable period:

  (i)  Partnership Minimum Gain Chargeback. Notwithstanding any other provision of this Section 6.1, if there is a net decrease in Partnership Minimum
Gain during any Partnership taxable period, each Partner shall be allocated items of Partnership income and gain for such period (and, if necessary,
subsequent periods) in the manner and amounts provided in Treasury Regulation Sections 1.704-2(f)(6), 1.704-2(g)(2) and 1.704-2(j)(2)(i), or any
successor provision. For purposes of this Section 6.1(d), each Partner's Adjusted Capital Account balance shall be determined, and the allocation of
income or gain required hereunder shall be effected, prior to the application of any other allocations pursuant to this Section 6.1(d) with respect to such
taxable period (other than an allocation pursuant to Sections 6.1(d)(vi) and 6.1(d)(vii)). This Section 6.1(d)(i) is intended to comply with the Partnership
Minimum Gain chargeback requirement in Treasury Regulation Section 1.704-2(f) and shall be interpreted consistently therewith.
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 (ii)  Chargeback of Partner Nonrecourse Debt Minimum Gain. Notwithstanding the other provisions of this Section 6.1 (other than Section 6.1(d)(i)),
except as provided in Treasury Regulation Section 1.704-2(i)(4), if there is a net decrease in Partner Nonrecourse Debt Minimum Gain during any
Partnership taxable period, any Partner with a share of Partner Nonrecourse Debt Minimum Gain at the beginning of such taxable period shall be allocated
items of Partnership income and gain for such period (and, if necessary, subsequent periods) in the manner and amounts provided in Treasury Regulation
Sections 1.704-2(i)(4) and 1.704-2(j)(2)(ii), or any successor provisions. For purposes of this Section 6.1(d), each Partner's Adjusted Capital Account
balance shall be determined, and the allocation of income or gain required hereunder shall be effected, prior to the application of any other allocations
pursuant to this Section 6.1(d), other than Section 6.1(d)(i) and other than an allocation pursuant to Sections 6.1(d)(vi) and 6.1(d)(vii), with respect to such
taxable period. This Section 6.1(d)(ii) is intended to comply with the chargeback of items of income and gain requirement in Treasury Regulation
Section 1.704-2(i)(4) and shall be interpreted consistently therewith.

 (iii)  Priority Allocations.



(A)  If the amount of cash or the Net Agreed Value of any property distributed (except cash or property distributed pursuant to Section 12.4) to any
Unitholder with respect to its Units for a taxable year is greater (on a per Unit basis) than the amount of cash or the Net Agreed Value of property
distributed to the other Unitholders with respect to their Units (on a per Unit basis), then (1) each Unitholder receiving such greater cash or
property distribution shall be allocated gross income in an amount equal to the product of (aa) the amount by which the distribution (on a per Unit
basis) to such Unitholder exceeds the distribution (on a per Unit basis) to the Unitholders receiving the smallest distribution and (bb) the number
of Units owned by the Unitholder receiving the greater distribution; and (2) the General Partner shall be allocated gross income in an aggregate
amount equal to the product obtained by multiplying (aa) the quotient determined by dividing (x) the General Partner's Percentage Interest at the
time in which the greater cash or property distribution occurs by (y) the sum of 100 less the General Partner's Percentage Interest at the time in
which the greater cash or property distribution occurs times (bb) the sum of the amounts allocated in clause (1) above.

(B)   After the application of Section 6.1(d)(iii)(A), all or any portion of the remaining items of Partnership gross income or gain for the taxable
period, if any, shall be allocated (1) to the holders of Incentive Distribution Rights, Pro Rata, until the aggregate amount of such items allocated to
the holders of Incentive Distribution Rights pursuant to this paragraph 6.1(d)(iii)(B) for the current taxable year and all previous taxable years is
equal to the cumulative amount of all Incentive Distributions made to the holders of Incentive Distribution Rights from the Closing Date to a date
45 days after the end of the current taxable year; and (2) to the General Partner an amount equal to the product of (aa) an amount equal to the
quotient determined by dividing (x) the General Partner's Percentage Interest by (y) the sum of 100 less the General Partner's Percentage Interest
times (bb) the sum of the amounts allocated in clause (1) above.

 (iv)  Qualified Income Offset. In the event any Partner unexpectedly receives any adjustments, allocations or distributions described in Treasury
Regulation Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5), or 1.704-1(b)(2)(ii)(d)(6), items of Partnership income and gain shall be specially
allocated to such Partner in an amount and manner sufficient to eliminate, to the extent required by the Treasury Regulations promulgated under
Section 704(b) of the Code, the deficit balance, if any, in its Adjusted Capital Account created by such adjustments, allocations or
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distributions as quickly as possible unless such deficit balance is otherwise eliminated pursuant to Section 6.1(d)(i) or (ii).

 (v)  Gross Income Allocations. In the event any Partner has a deficit balance in its Capital Account at the end of any Partnership taxable period in excess
of the sum of (A) the amount such Partner is required to restore pursuant to the provisions of this Agreement and (B) the amount such Partner is deemed
obligated to restore pursuant to Treasury Regulation Sections 1.704-2(g) and 1.704-2(i)(5), such Partner shall be specially allocated items of Partnership
gross income and gain in the amount of such excess as quickly as possible; provided, that an allocation pursuant to this Section 6.1(d)(v) shall be made
only if and to the extent that such Partner would have a deficit balance in its Capital Account as adjusted after all other allocations provided for in this
Section 6.1 have been tentatively made as if this Section 6.1(d)(v) were not in this Agreement.

 (vi)  Nonrecourse Deductions. Nonrecourse Deductions for any taxable period shall be allocated to the Partners in accordance with their respective
Percentage Interests. If the General Partner determines that the Partnership's Nonrecourse Deductions should be allocated in a different ratio to satisfy the
safe harbor requirements of the Treasury Regulations promulgated under Section 704(b) of the Code, the General Partner is authorized, upon notice to the
other Partners, to revise the prescribed ratio to the numerically closest ratio that does satisfy such requirements.

 (vii)  Partner Nonrecourse Deductions. Partner Nonrecourse Deductions for any taxable period shall be allocated 100% to the Partner that bears the
Economic Risk of Loss with respect to the Partner Nonrecourse Debt to which such Partner Nonrecourse Deductions are attributable in accordance with
Treasury Regulation Section 1.704-2(i). If more than one Partner bears the Economic Risk of Loss with respect to a Partner Nonrecourse Debt, such
Partner Nonrecourse Deductions attributable thereto shall be allocated between or among such Partners in accordance with the ratios in which they share
such Economic Risk of Loss.

 (viii)  Nonrecourse Liabilities. For purposes of Treasury Regulation Section 1.752-3(a)(3), the Partners agree that Nonrecourse Liabilities of the
Partnership in excess of the sum of (A) the amount of Partnership Minimum Gain and (B) the total amount of Nonrecourse Built-in Gain shall be allocated
among the Partners in accordance with their respective Percentage Interests.

 (ix)  Code Section 754 Adjustments. To the extent an adjustment to the adjusted tax basis of any Partnership asset pursuant to Section 734(b) or 743(b) of
the Code is required, pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(m), to be taken into account in determining Capital Accounts, the amount
of such adjustment to the Capital Accounts shall be treated as an item of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment
decreases such basis), and such item of gain or loss shall be specially allocated to the Partners in a manner consistent with the manner in which their
Capital Accounts are required to be adjusted pursuant to such Section of the Treasury Regulations.

 (x)  Economic Uniformity. At the election of the General Partner with respect to any taxable period ending upon, or after, the termination of the
Subordination Period, all or a portion of the remaining items of Partnership gross income or gain for such taxable period, after taking into account
allocations pursuant to Section 6.1(d)(iii), shall be allocated 100% to each Partner holding Subordinated Units that are Outstanding as of the termination
of the Subordination Period ("Final Subordinated Units") in the proportion of the number of Final Subordinated Units held by such Partner to the total
number of Final Subordinated Units then Outstanding, until each such Partner has been allocated an amount of gross income or gain that increases the
Capital Account maintained with respect to such Final Subordinated Units to an amount equal to the product of (A) the number of Final Subordinated
Units held by such Partner and (B) the Per Unit
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Capital Amount for a Common Unit. The purpose of this allocation is to establish uniformity between the Capital Accounts underlying Final Subordinated
Units and the Capital Accounts underlying Common Units held by Persons other than the General Partner and its Affiliates immediately prior to the
conversion of such Final Subordinated Units into Common Units. This allocation method for establishing such economic uniformity will be available to
the General Partner only if the method for allocating the Capital Account maintained with respect to the Subordinated Units between the transferred and
retained Subordinated Units pursuant to Section 5.5(c)(ii) does not otherwise provide such economic uniformity to the Final Subordinated Units.

 (xi)  Curative Allocation.



(A)  Notwithstanding any other provision of this Section 6.1, other than the Required Allocations, the Required Allocations shall be taken into
account in making the Agreed Allocations so that, to the extent possible, the net amount of items of income, gain, loss and deduction allocated to
each Partner pursuant to the Required Allocations and the Agreed Allocations, together, shall be equal to the net amount of such items that would
have been allocated to each such Partner under the Agreed Allocations had the Required Allocations and the related Curative Allocation not
otherwise been provided in this Section 6.1. Notwithstanding the preceding sentence, Required Allocations relating to (1) Nonrecourse Deductions
shall not be taken into account except to the extent that there has been a decrease in Partnership Minimum Gain and (2) Partner Nonrecourse
Deductions shall not be taken into account except to the extent that there has been a decrease in Partner Nonrecourse Debt Minimum Gain.
Allocations pursuant to this Section 6.1(d)(xi)(A) shall only be made with respect to Required Allocations to the extent the General Partner
determines that such allocations will otherwise be inconsistent with the economic agreement among the Partners. Further, allocations pursuant to
this Section 6.1(d)(xi)(A) shall be deferred with respect to allocations pursuant to clauses (1) and (2) hereof to the extent the General Partner
determines that such allocations are likely to be offset by subsequent Required Allocations.

(B)   The General Partner shall, with respect to each taxable period, (1) apply the provisions of Section 6.1(d)(xi)(A) in whatever order is most
likely to minimize the economic distortions that might otherwise result from the Required Allocations, and (2) divide all allocations pursuant to
Section 6.1(d)(xi)(A) among the Partners in a manner that is likely to minimize such economic distortions.

 (xii)  Corrective Allocations. In the event of any allocation of Additional Book Basis Derivative Items or any Book-Down Event or any recognition of a
Net Termination Loss, the following rules shall apply:

(A)  In the case of any allocation of Additional Book Basis Derivative Items (other than an allocation of Unrealized Gain or Unrealized Loss under
Section 5.5(d) hereof), the General Partner shall allocate additional items of gross income and gain away from the holders of Incentive
Distribution Rights to the Unitholders and the General Partner, or additional items of deduction and loss away from the Unitholders and the
General Partner to the holders of Incentive Distribution Rights, to the extent that the Additional Book Basis Derivative Items allocated to the
Unitholders or the General Partner exceed their Share of Additional Book Basis Derivative Items. For this purpose, the Unitholders and the
General Partner shall be treated as being allocated Additional Book Basis Derivative Items to the extent that such Additional Book Basis
Derivative Items have reduced the amount of income that would otherwise have been allocated to the Unitholders or the General Partner under the
Partnership
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Agreement (e.g., Additional Book Basis Derivative Items taken into account in computing cost of goods sold would reduce the amount of book
income otherwise available for allocation among the Partners). Any allocation made pursuant to this Section 6.1(d)(xii)(A) shall be made after all
of the other Agreed Allocations have been made as if this Section 6.1(d)(xii) were not in this Agreement and, to the extent necessary, shall require
the reallocation of items that have been allocated pursuant to such other Agreed Allocations.

(B)   In the case of any negative adjustments to the Capital Accounts of the Partners resulting from a Book-Down Event or from the recognition of
a Net Termination Loss, such negative adjustment (1) shall first be allocated, to the extent of the Aggregate Remaining Net Positive Adjustments,
in such a manner, as determined by the General Partner, that to the extent possible the aggregate Capital Accounts of the Partners will equal the
amount that would have been the Capital Account balance of the Partners if no prior Book-Up Events had occurred, and (2) any negative
adjustment in excess of the Aggregate Remaining Net Positive Adjustments shall be allocated pursuant to Section 6.1(c) hereof.

(C)  In making the allocations required under this Section 6.1(d)(xii), the General Partner may apply whatever conventions or other methodology it
determines will satisfy the purpose of this Section 6.1(d)(xii).

SECTION 6.2    Allocations for Tax Purposes.    

(a)   Except as otherwise provided herein, for federal income tax purposes, each item of income, gain, loss and deduction shall be allocated among the Partners in
the same manner as its correlative item of "book" income, gain, loss or deduction is allocated pursuant to Section 6.1.

(b)   In an attempt to eliminate Book-Tax Disparities attributable to a Contributed Property or Adjusted Property, items of income, gain, loss, depreciation,
amortization and cost recovery deductions shall be allocated for federal income tax purposes among the Partners as follows:

  (i)  (A) In the case of a Contributed Property, such items attributable thereto shall be allocated among the Partners in the manner provided under
Section 704(c) of the Code that takes into account the variation between the Agreed Value of such property and its adjusted basis at the time of
contribution; and (B) any item of Residual Gain or Residual Loss attributable to a Contributed Property shall be allocated among the Partners in the same
manner as its correlative item of "book" gain or loss is allocated pursuant to Section 6.1.

 (ii)  (A) In the case of an Adjusted Property, such items shall (1) first, be allocated among the Partners in a manner consistent with the principles of
Section 704(c) of the Code to take into account the Unrealized Gain or Unrealized Loss attributable to such property and the allocations thereof pursuant
to Section 5.5(d)(i) or 5.5(d)(ii), and (2) second, in the event such property was originally a Contributed Property, be allocated among the Partners in a
manner consistent with Section 6.2(b)(i)(A); and (B) any item of Residual Gain or Residual Loss attributable to an Adjusted Property shall be allocated
among the Partners in the same manner as its correlative item of "book" gain or loss is allocated pursuant to Section 6.1.

 (iii)  The General Partner shall apply the principles of Treasury Regulation Section 1.704-3 to eliminate Book-Tax Disparities, using the method or
methods it elects thereunder.

(c)    For the proper administration of the Partnership and for the preservation of uniformity of the Limited Partner Interests (or any class or classes thereof), the
General Partner shall (i) adopt such conventions as it deems appropriate in determining the amount of depreciation, amortization and cost recovery deductions;
(ii) make special allocations for federal income tax purposes of income (including
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gross income) or deductions; and (iii) amend the provisions of this Agreement as appropriate (x) to reflect the proposal or promulgation of Treasury Regulations
under Section 704(b) or Section 704(c) of the Code or (y) otherwise to preserve or achieve uniformity of the Limited Partner Interests (or any class or classes
thereof). The General Partner may adopt such conventions, make such allocations and make such amendments to this Agreement as provided in this



Section 6.2(c) only if such conventions, allocations or amendments would not have a material adverse effect on the Partners, the holders of any class or classes of
Limited Partner Interests issued and Outstanding or the Partnership, and if such allocations are consistent with the principles of Section 704 of the Code.

(d)   The General Partner may determine to depreciate or amortize the portion of an adjustment under Section 743(b) of the Code attributable to unrealized
appreciation in any Adjusted Property (to the extent of the unamortized Book-Tax Disparity) using a predetermined rate derived from the depreciation or
amortization method and useful life applied to the Partnership's common basis of such property, despite any inconsistency of such approach with Treasury
Regulation Section 1.167(c)-l(a)(6) or any successor regulations thereto. If the General Partner determines that such reporting position cannot reasonably be
taken, the General Partner may adopt depreciation and amortization conventions under which all purchasers acquiring Limited Partner Interests in the same month
would receive depreciation and amortization deductions, based upon the same applicable rate as if they had purchased a direct interest in the Partnership's
property. If the General Partner chooses not to utilize such aggregate method, the General Partner may use any other depreciation and amortization conventions to
preserve the uniformity of the intrinsic tax characteristics of any Limited Partner Interests, so long as such conventions would not have a material adverse effect
on the Limited Partners or the Record Holders of any class or classes of Limited Partner Interests.

(e)    In accordance with Treasury Regulation Section 1.1245-1(e), any gain allocated to the Partners upon the sale or other taxable disposition of any Partnership
asset shall, to the extent possible, after taking into account other required allocations of gain pursuant to this Section 6.2, be characterized as Recapture Income in
the same proportions and to the same extent as such Partners (or their predecessors in interest) have been allocated any deductions directly or indirectly giving
rise to the treatment of such gains as Recapture Income.

(f)    All items of income, gain, loss, deduction and credit recognized by the Partnership for federal income tax purposes and allocated to the Partners in
accordance with the provisions hereof shall be determined without regard to any election under Section 754 of the Code that may be made by the Partnership;
provided, however, that such allocations, once made, shall be adjusted (in the manner determined by the General Partner) to take into account those adjustments
permitted or required by Sections 734 and 743 of the Code.

(g)   Each item of Partnership income, gain, loss and deduction, for federal income tax purposes, shall be determined on an annual basis and prorated on a
monthly basis and shall be allocated to the Partners as of the opening of the New York Stock Exchange on the first Business Day of each month; provided,
however, such items for the period beginning on the Closing Date and ending on the last day of the month in which the Option Closing Date or the expiration of
the Over-Allotment Option occurs shall be allocated to the Partners as of the opening of the New York Stock Exchange on the first Business Day of the next
succeeding month; and provided, further, that gain or loss on a sale or other disposition of any assets of the Partnership or any other extraordinary item of income
or loss realized and recognized other than in the ordinary course of business, as determined by the General Partner, shall be allocated to the Partners as of the
opening of the New York Stock Exchange on the first Business Day of the month in which such gain or loss is recognized for federal income tax purposes. The
General Partner may revise, alter or otherwise modify such methods of allocation to the extent
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permitted or required by Section 706 of the Code and the regulations or rulings promulgated thereunder.

(h)   Allocations that would otherwise be made to a Limited Partner under the provisions of this Article VI shall instead be made to the beneficial owner of
Limited Partner Interests held by a nominee in any case in which the nominee has furnished the identity of such owner to the Partnership in accordance with
Section 6031(c) of the Code or any other method determined by the General Partner.

SECTION 6.3    Requirement and Characterization of Distributions; Distributions to Record Holders.    

(a)   Within 45 days following the end of each Quarter commencing with the Quarter ending on June 30, 2005, an amount equal to 100% of Available Cash with
respect to such Quarter shall, subject to Section 17-607 of the Delaware Act, be distributed in accordance with this Article VI by the Partnership to the Partners as
of the Record Date selected by the General Partner. All amounts of Available Cash distributed by the Partnership on any date from any source shall be deemed to
be Operating Surplus until the sum of all amounts of Available Cash theretofore distributed by the Partnership to the Partners pursuant to Section 6.4 equals the
Operating Surplus from the Closing Date through the close of the immediately preceding Quarter. Any remaining amounts of Available Cash distributed by the
Partnership on such date shall, except as otherwise provided in Section 6.5, be deemed to be "Capital Surplus." All distributions required to be made under this
Agreement shall be made subject to Section 17-607 of the Delaware Act.

(b)   Notwithstanding Section 6.3(a), in the event of the dissolution and liquidation of the Partnership, all receipts received during or after the Quarter in which the
Liquidation Date occurs shall be applied and distributed solely in accordance with, and subject to the terms and conditions of, Section 12.4.

(c)    The General Partner may treat taxes paid by the Partnership on behalf of, or amounts withheld with respect to, all or less than all of the Partners, as a
distribution of Available Cash to such Partners.

(d)   Each distribution in respect of a Partnership Interest shall be paid by the Partnership, directly or through the Transfer Agent or through any other Person or
agent, only to the Record Holder of such Partnership Interest as of the Record Date set for such distribution. Such payment shall constitute full payment and
satisfaction of the Partnership's liability in respect of such payment, regardless of any claim of any Person who may have an interest in such payment by reason of
an assignment or otherwise.

SECTION 6.4    Distributions of Available Cash from Operating Surplus.    

(a)   During Subordination Period. Available Cash with respect to any Quarter within the Subordination Period that is deemed to be Operating Surplus pursuant to
the provisions of Section 6.3 or 6.5 shall, subject to Section 17-607 of the Delaware Act, be distributed as follows, except as otherwise contemplated by
Section 5.6 in respect of other Partnership Securities issued pursuant thereto:

  (i)  First, to the General Partner and the Unitholders holding Common Units, in accordance with their respective Percentage Interests, until there has
been distributed in respect of each Common Unit then Outstanding an amount equal to the Minimum Quarterly Distribution for such Quarter;

 (ii)  Second, to the General Partner and the Unitholders holding Common Units, in accordance with their respective Percentage Interests, until there has
been distributed in respect of each Common Unit then Outstanding an amount equal to the Cumulative Common Unit Arrearage existing with respect to
such Quarter;



 (iii)  Third, to the General Partner and the Unitholders holding Subordinated Units, in accordance with their respective Percentage Interests, until there
has been distributed in respect of each Subordinated Unit then Outstanding an amount equal to the Minimum Quarterly Distribution for such Quarter;
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 (iv)  Fourth, to the General Partner and all Unitholders, in accordance with their respective Percentage Interests, until there has been distributed in respect
of each Unit then Outstanding an amount equal to the excess of the First Target Distribution over the Minimum Quarterly Distribution for such Quarter;

 (v)  Fifth, (A) to the General Partner in accordance with its Percentage Interest; (B) 13% to the holders of the Incentive Distribution Rights, Pro Rata; and
(C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclauses (A) and (B) of this clause (v) until
there has been distributed in respect of each Unit then Outstanding an amount equal to the excess of the Second Target Distribution over the First Target
Distribution for such Quarter;

 (vi)  Sixth, (A) to the General Partner in accordance with its Percentage Interest, (B) 23% to the holders of the Incentive Distribution Rights, Pro Rata;
and (C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclause (A) and (B) of this subclause (vi),
until there has been distributed in respect of each Unit then Outstanding an amount equal to the excess of the Third Target Distribution over the Second
Target Distribution for such Quarter; and

 (vii)  Thereafter, (A) to the General Partner in accordance with its Percentage Interest; (B) 48% to the holders of the Incentive Distribution Rights, Pro
Rata; and (C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclauses (A) and (B) of this
clause (vii);

provided, however, if the Minimum Quarterly Distribution, the First Target Distribution, the Second Target Distribution and the Third Target Distribution have
been reduced to zero pursuant to the second sentence of Section 6.6(a), the distribution of Available Cash that is deemed to be Operating Surplus with respect to
any Quarter will be made solely in accordance with Section 6.4(a)(vii).

(b)   After Subordination Period. Available Cash with respect to any Quarter after the Subordination Period that is deemed to be Operating Surplus pursuant to the
provisions of Section 6.3 or 6.5, subject to Section 17-607 of the Delaware Act, shall be distributed as follows, except as otherwise required by Section 5.6(b) in
respect of additional Partnership Securities issued pursuant thereto:

  (i)  First, 100% to the General Partner and the Unitholders in accordance with their respective Percentage Interests, until there has been distributed in
respect of each Unit then Outstanding an amount equal to the Minimum Quarterly Distribution for such Quarter;

 (ii)  Second, 100% to the General Partner and the Unitholders in accordance with their respective Percentage Interests, until there has been distributed in
respect of each Unit then Outstanding an amount equal to the excess of the First Target Distribution over the Minimum Quarterly Distribution for such
Quarter;

 (iii)  Third, (A) to the General Partner in accordance with its Percentage Interest; (B) 13% to the holders of the Incentive Distribution Rights, Pro Rata;
and (C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclauses (A) and (B) of this clause (iii),
until there has been distributed in respect of each Unit then Outstanding an amount equal to the excess of the Second Target Distribution over the First
Target Distribution for such Quarter;

 (iv)  Fourth, (A) to the General Partner in accordance with its Percentage Interest; (B) 23% to the holders of the Incentive Distribution Rights, Pro Rata;
and (C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclause (A) and (B) of
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this clause (iv), until there has been distributed in respect of each Unit then Outstanding an amount equal to the excess of the Third Target Distribution
over the Second Target Distribution for such Quarter; and

 (v)  Thereafter, (A) to the General Partner in accordance with its Percentage Interest; (B) 48% to the holders of the Incentive Distribution Rights, Pro
Rata; and (C) to all Unitholders, Pro Rata, a percentage equal to 100% less the sum of the percentages applicable to subclauses (A) and (B) of this
clause (v);

provided, however, if the Minimum Quarterly Distribution, the First Target Distribution, the Second Target Distribution and the Third Target Distribution have
been reduced to zero pursuant to the second sentence of Section 6.6(a), the distribution of Available Cash that is deemed to be Operating Surplus with respect to
any Quarter will be made solely in accordance with Section 6.4(b)(v).

SECTION 6.5    Distributions of Available Cash from Capital Surplus.    Available Cash that is deemed to be Capital Surplus pursuant to the provisions of
Section 6.3(a) shall, subject to Section 17-607 of the Delaware Act, be distributed, unless the provisions of Section 6.3 require otherwise, 100% to the General
Partner and the Unitholders in accordance with their respective Percentage Interests, until a hypothetical holder of a Common Unit acquired on the Closing Date
has received with respect to such Common Unit, during the period since the Closing Date through such date, distributions of Available Cash that are deemed to be
Capital Surplus in an aggregate amount equal to the Initial Unit Price. Available Cash that is deemed to be Capital Surplus shall then be distributed to the General
Partner and all Unitholders holding Common Units in accordance with their respective Percentage Interests, until there has been distributed in respect of each
Common Unit then Outstanding an amount equal to the Cumulative Common Unit Arrearage. Thereafter, all Available Cash shall be distributed as if it were
Operating Surplus and shall be distributed in accordance with Section 6.4.

SECTION 6.6    Adjustment of Minimum Quarterly Distribution and Target Distribution Levels.    

(a)   The Minimum Quarterly Distribution, First Target Distribution, Second Target Distribution, Third Target Distribution, Common Unit Arrearages and
Cumulative Common Unit Arrearages shall be proportionately adjusted in the event of any distribution, combination or subdivision (whether effected by a
distribution payable in Units or otherwise) of Units or other Partnership Securities in accordance with Section 5.9. In the event of a distribution of Available Cash



that is deemed to be from Capital Surplus, the then applicable Minimum Quarterly Distribution, First Target Distribution, Second Target Distribution and Third
Target Distribution shall be adjusted proportionately downward to equal the product obtained by multiplying the otherwise applicable Minimum Quarterly
Distribution, First Target Distribution, Second Target Distribution and Third Target Distribution, as the case may be, by a fraction of which the numerator is the
Unrecovered Initial Unit Price of the Common Units immediately after giving effect to such distribution and of which the denominator is the Unrecovered Initial
Unit Price of the Common Units immediately prior to giving effect to such distribution.

(b)   The Minimum Quarterly Distribution, First Target Distribution, Second Target Distribution and Third Target Distribution, shall also be subject to adjustment
pursuant to Section 6.9.

SECTION 6.7    Special Provisions Relating to the Holders of Subordinated Units.    

(a)   Except with respect to the right to vote on or approve matters requiring the vote or approval of a percentage of the holders of Outstanding Common Units and
the right to participate in allocations of income, gain, loss and deduction and distributions made with respect to Common Units, the holder of a Subordinated Unit
shall have all of the rights and obligations of a Unitholder holding Common Units hereunder; provided, however, that immediately upon the conversion of
Subordinated Units into Common Units pursuant to Section 5.7, the Unitholder holding a Subordinated Unit shall possess all of
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the rights and obligations of a Unitholder holding Common Units hereunder, including the right to vote as a Common Unitholder and the right to participate in
allocations of income, gain, loss and deduction and distributions made with respect to Common Units; provided, however, that such converted Subordinated Units
shall remain subject to the provisions of Sections 5.5(c)(ii), 6.1(d)(x) and 6.7(c).

(b)   A Unitholder shall not be permitted to transfer a Subordinated Unit or a Subordinated Unit that has converted into a Common Unit pursuant to Section 5.7
(other than a transfer to an Affiliate) if the remaining balance in the transferring Unitholder's Capital Account with respect to the retained Subordinated Units or
Retained Converted Subordinated Units would be negative after giving effect to the allocation under Section 5.5(c)(ii)(B).

(c)    The Unitholder holding a Subordinated Unit that has converted into a Common Unit pursuant to Section 5.7 shall not be issued a Common Unit Certificate
pursuant to Section 4.1, and shall not be permitted to transfer its converted Subordinated Units to a Person that is not an Affiliate of the holder, until such time as
the General Partner determines, based on advice of counsel, that a converted Subordinated Unit should have, as a substantive matter, like intrinsic economic and
federal income tax characteristics, in all material respects, to the intrinsic economic and federal income tax characteristics of an Initial Common Unit. In
providing such advice, counsel may rely upon the fact that the General Partner will take positions in filing the tax returns of the Partnership (including
information returns to unitholders) which are intended to preserve the uniformity of units, as described at "Material tax consequences—Uniformity of Units" in
the Registration Statement, and may assume the validity of such positions. In connection with the condition imposed by this Section 6.7(c), the General Partner
may take whatever steps are required to provide economic uniformity to the converted Subordinated Units in preparation for a transfer of such converted
Subordinated Units, including the application of Sections 5.5(c)(ii), 6.1(d)(x) and 6.7(b); provided, however, that no such steps may be taken that would have a
material adverse effect on the Unitholders holding Common Units represented by Common Unit Certificates.

SECTION 6.8    Special Provisions Relating to the Holders of Incentive Distribution Rights.    Notwithstanding anything to the contrary set forth in this
Agreement, the holders of the Incentive Distribution Rights (a) shall (i) possess the rights and obligations provided in this Agreement with respect to a Limited
Partner pursuant to Articles III and VII and (ii) have a Capital Account as a Partner pursuant to Section 5.5 and all other provisions related thereto and (b) shall
not (i) be entitled to vote on any matters requiring the approval or vote of the holders of Outstanding Units, except as provided by law, (ii) be entitled to any
distributions other than as provided in Sections 6.4(a)(v), (vi) and (vii), 6.4(b)(iii), (iv) and (v), and 12.4 or (iii) be allocated items of income, gain, loss or
deduction other than as specified in this Article VI.

SECTION 6.9    Entity Level Taxation.    If legislation is enacted or the interpretation of existing language is modified by a governmental taxing authority so that
a Group Member is treated as an association taxable as a corporation or is otherwise subject to an entity level tax for federal, state or local income tax purposes,
then the General Partner shall estimate for each Quarter the Partnership Group's aggregate liability (the "Estimated Incremental Quarterly Tax Amount") for all
such income taxes that are payable by reason of any such new legislation or interpretation; provided that any difference between such estimate and the actual tax
liability for such Quarter that is owed by reason of any such new legislation or interpretation shall be taken into account in determining the Estimated Incremental
Quarterly Tax Amount with respect to each Quarter in which any such difference can be determined. For each such Quarter, the Minimum Quarterly Distribution,
First Target Distribution, Second Target Distribution and Third Target Distribution, shall be the product obtained by multiplying (a) the amounts therefor that are
set out herein prior to the application of this Section 6.9 times
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(b) the quotient obtained by dividing (i) Available Cash with respect to such Quarter by (ii) the sum of Available Cash with respect to such Quarter and the
Estimated Incremental Quarterly Tax Amount for such Quarter, as determined by the General Partner. For purposes of the foregoing, Available Cash with respect
to a Quarter will be deemed reduced by the Estimated Incremental Quarterly Tax Amount for that Quarter.

ARTICLE VII
MANAGEMENT AND OPERATION OF BUSINESS 

SECTION 7.1    Management.    

(a)   The General Partner shall conduct, direct and manage all activities of the Partnership. Except as otherwise expressly provided in this Agreement, all
management powers over the business and affairs of the Partnership shall be exclusively vested in the General Partner, and no Limited Partner shall have any
management power over the business and affairs of the Partnership. In addition to the powers now or hereafter granted a general partner of a limited partnership
under applicable law or that are granted to the General Partner under any other provision of this Agreement, the General Partner, subject to Section 7.3, shall have



full power and authority to do all things and on such terms as it determines to be necessary or appropriate to conduct the business of the Partnership, to exercise
all powers set forth in Section 2.5 and to effectuate the purposes set forth in Section 2.4, including the following:

  (i)  the making of any expenditures, the lending or borrowing of money, the assumption or guarantee of, or other contracting for, indebtedness and other
liabilities, the issuance of evidences of indebtedness, including indebtedness that is convertible into Partnership Securities, and the incurring of any other
obligations;

 (ii)  the making of tax, regulatory and other filings, or rendering of periodic or other reports to governmental or other agencies having jurisdiction over
the business or assets of the Partnership;

 (iii)  the acquisition, disposition, mortgage, pledge, encumbrance, hypothecation or exchange of any or all of the assets of the Partnership or the merger or
other combination of the Partnership with or into another Person (the matters described in this clause (iii) being subject, however, to any prior approval
that may be required by Section 7.3 and Article XIV);

 (iv)  the use of the assets of the Partnership (including cash on hand) for any purpose consistent with the terms of this Agreement, including the financing
of the conduct of the operations of the Partnership Group; subject to Section 7.6(a), the lending of funds to other Persons (including other Group
Members); the repayment or guarantee of obligations of any Group Member; and the making of capital contributions to any Group Member;

 (v)  the negotiation, execution and performance of any contracts, conveyances or other instruments (including instruments that limit the liability of the
Partnership under contractual arrangements to all or particular assets of the Partnership, with the other party to the contract to have no recourse against the
General Partner or its assets other than its interest in the Partnership, even if same results in the terms of the transaction being less favorable to the
Partnership than would otherwise be the case);

 (vi)  the distribution of Partnership cash;

 (vii)  the selection and dismissal of employees (including employees having titles such as "president," "vice president," "secretary" and "treasurer") and
agents, outside attorneys, accountants, consultants and contractors and the determination of their compensation and other terms of employment or hiring;
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 (viii)  the maintenance of insurance for the benefit of the Partnership Group, the Partners and Indemnitees;

 (ix)  the formation of, or acquisition of an interest in, and the contribution of property and the making of loans to, any further limited or general
partnerships, joint ventures, corporations, limited liability companies or other relationships (including the acquisition of interests in, and the contributions
of property to, any Group Member from time to time) subject to the restrictions set forth in Section 2.4;

 (x)  the control of any matters affecting the rights and obligations of the Partnership, including the bringing and defending of actions at law or in equity
and otherwise engaging in the conduct of litigation, arbitration or mediation and the incurring of legal expense and the settlement of claims and litigation;

 (xi)  the indemnification of any Person against liabilities and contingencies to the extent permitted by law;

 (xii)  the entering into of listing agreements with any National Securities Exchange and the delisting of some or all of the Limited Partner Interests from,
or requesting that trading be suspended on, any such exchange (subject to any prior approval that may be required under Section 4.8);

 (xiii)  the purchase, sale or other acquisition or disposition of Partnership Securities, or the issuance of options, rights, warrants and appreciation rights
relating to Partnership Securities;

 (xiv)  the undertaking of any action in connection with the Partnership's participation in any Group Member; and

 (xv)  the entering into of agreements with any of its Affiliates to render services to a Group Member or to itself in the discharge of its duties as General
Partner of the Partnership.

(b)   Notwithstanding any other provision of this Agreement, any Group Member Agreement, the Delaware Act or any applicable law, rule or regulation, each of
the Partners and each other Person who may acquire an interest in Partnership Securities hereby (i) approves, ratifies and confirms the execution, delivery and
performance by the parties thereto of this Agreement and the Group Member Agreement of each other Group Member, the Underwriting Agreement, the
Omnibus Agreement, the Terminaling Services Agreement, the Contribution Agreement, the Subordinated Unit Purchase Agreement and the other agreements
described in or filed as exhibits to the Registration Statement that are related to the transactions contemplated by the Registration Statement; (ii) agrees that the
General Partner (on its own or through any officer of the Partnership) is authorized to execute, deliver and perform the agreements referred to in clause (i) of this
sentence and the other agreements, acts, transactions and matters described in or contemplated by the Registration Statement on behalf of the Partnership without
any further act, approval or vote of the Partners or the other Persons who may acquire an interest in Partnership Securities; and (iii) agrees that the execution,
delivery or performance by the General Partner, any Group Member or any Affiliate of any of them, of this Agreement or any agreement authorized or permitted
under this Agreement (including the exercise by the General Partner or any Affiliate of the General Partner of the rights accorded pursuant to Article XV), shall
not constitute a breach by the General Partner of any duty that the General Partner may owe the Partnership or the Limited Partners or any other Persons under
this Agreement (or any other agreements) or of any duty stated or implied by law or equity.

SECTION 7.2    Certificate of Limited Partnership.    The General Partner has caused the Certificate of Limited Partnership to be filed with the Secretary of State
of the State of Delaware as required by the
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Delaware Act. The General Partner shall use all reasonable efforts to cause to be filed such other certificates or documents that the General Partner determines to
be necessary or appropriate for the formation, continuation, qualification and operation of a limited partnership (or a partnership in which the limited partners



have limited liability) in the State of Delaware or any other state in which the Partnership may elect to do business or own property. To the extent the General
Partner determines such action to be necessary or appropriate, the General Partner shall file amendments to and restatements of the Certificate of Limited
Partnership and do all things to maintain the Partnership as a limited partnership (or a partnership or other entity in which the limited partners have limited
liability) under the laws of the State of Delaware or of any other state in which the Partnership may elect to do business or own property. Subject to the terms of
Section 3.4(a), the General Partner shall not be required, before or after filing, to deliver or mail a copy of the Certificate of Limited Partnership, any qualification
document or any amendment thereto to any Limited Partner.

SECTION 7.3    Restrictions on the General Partner's Authority.    Except as provided in Articles XII and XIV, the General Partner may not sell, exchange or
otherwise dispose of all or substantially all of the assets of the Partnership Group, taken as a whole, in a single transaction or a series of related transactions
(including by way of merger, consolidation, other combination or sale of ownership interests of the Partnership's Subsidiaries) without the approval of holders of
a Unit Majority; provided, however, that this provision shall not preclude or limit the General Partner's ability to mortgage, pledge, hypothecate or grant a security
interest in all or substantially all of the assets of the Partnership Group and shall not apply to any forced sale of any or all of the assets of the Partnership Group
pursuant to the foreclosure of, or other realization upon, any such encumbrance. Without the approval of holders of a Unit Majority, the General Partner shall not,
on behalf of the Partnership, except as permitted under Sections 4.6, 11.1 and 11.2, elect or cause the Partnership to elect a successor general partner of the
Partnership.

SECTION 7.4    Reimbursement of the General Partner.    

(a)   Except as provided in this Section 7.4 and elsewhere in this Agreement, the General Partner shall not be compensated for its services as a general partner or
managing member of any Group Member.

(b)   The General Partner shall be reimbursed on a monthly basis, or such other basis as the General Partner may determine, for (i) all direct and indirect expenses
it incurs or payments it makes on behalf of the Partnership Group (including salary, bonus, incentive compensation and other amounts paid to any Person,
including Affiliates of the General Partner, to perform services for the Partnership Group or for the General Partner in the discharge of its duties to the Partnership
Group), and (ii) all other expenses allocable to the Partnership Group or otherwise incurred by the General Partner in connection with operating the Partnership
Group's business (including expenses allocated to the General Partner by its Affiliates). The General Partner shall determine the expenses that are allocable to the
Partnership Group. Reimbursements pursuant to this Section 7.4 shall be in addition to any reimbursement to the General Partner as a result of indemnification
pursuant to Section 7.7.

(c)    The General Partner, without the approval of the Limited Partners (who shall have no right to vote in respect thereof), may propose and adopt on behalf of
the Partnership employee benefit plans, employee programs and employee practices (including plans, programs and practices involving the issuance of
Partnership Securities or options to purchase or rights, warrants or appreciation rights relating to Partnership Securities), or cause the Partnership to issue
Partnership Securities in connection with, or pursuant to, any employee benefit plan, employee program or employee practice maintained or sponsored by the
General Partner or any of its Affiliates, in each case for the benefit of employees of the General Partner or its Affiliates (including any member of the General
Partner but excluding any Group Member), or any Group Member or its Affiliates, or any of them, in respect of services
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performed, directly or indirectly, for the benefit of the Partnership Group. The Partnership agrees to issue and sell to the General Partner or any of its Affiliates
any Partnership Securities that the General Partner or such Affiliates are obligated to provide to any employees pursuant to any such employee benefit plans,
employee programs or employee practices. Expenses incurred by the General Partner in connection with any such plans, programs and practices (including the net
cost to the General Partner or such Affiliates of Partnership Securities purchased by the General Partner or such Affiliates from the Partnership to fulfill options or
awards under such plans, programs and practices) shall be reimbursed in accordance with Section 7.4(b). Any and all obligations of the General Partner under any
employee benefit plans, employee programs or employee practices adopted by the General Partner as permitted by this Section 7.4(c) shall constitute obligations
of the General Partner hereunder and shall be assumed by any successor General Partner approved pursuant to Section 11.1 or 11.2 or the transferee of or
successor to all of the General Partner's General Partner Interest (represented by General Partner Units) pursuant to Section 4.6.

SECTION 7.5    Outside Activities.    

(a)   After the Closing Date, the General Partner, for so long as it is the General Partner of the Partnership, (i) agrees that its sole business will be to act as a
general partner or managing member, as the case may be, of the Partnership and any other partnership or limited liability company of which the Partnership is,
directly or indirectly, a partner or member and to undertake activities that are ancillary or related thereto (including being a limited partner in the Partnership), and
(ii) shall not engage in any business or activity or incur any debts or liabilities except in connection with or incidental to (A) its performance as general partner or
managing member, if any, of one or more Group Members or as described in or contemplated by the Registration Statement or (B) the acquiring, owning or
disposing of debt or equity securities in any Group Member.

(b)   Except as specifically restricted by the Omnibus Agreement, each Indemnitee (other than the General Partner) shall have the right to engage in businesses of
every type and description and other activities for profit and to engage in and possess an interest in other business ventures of any and every type or description,
whether in businesses engaged in or anticipated to be engaged in by any Group Member, independently or with others, including business interests and activities
in direct competition with the business and activities of any Group Member, and none of the same shall constitute a breach of this Agreement or any duty
expressed or implied by law to any Group Member or any Partner. None of any Group Member, any Limited Partner or any other Person shall have any rights by
virtue of this Agreement, any Group Member Agreement, or the partnership relationship established hereby in any business ventures of any Indemnitee.

(c)    Subject to the terms of Section 7.5(a), Section 7.5(b) and the Omnibus Agreement, but otherwise notwithstanding anything to the contrary in this
Agreement, (i) the engaging in competitive activities by any Indemnitees (other than the General Partner) in accordance with the provisions of this Section 7.5 is
hereby approved by the Partnership and all Partners, (ii) it shall be deemed not to be a breach of any fiduciary duty or any other obligation of any type whatsoever
of the General Partner or of any Indemnitee for the Indemnitees (other than the General Partner) to engage in such business interests and activities in preference to
or to the exclusion of the Partnership and (iii) except as set forth in the Omnibus Agreement, the Indemnitees shall have no obligation hereunder or as a result of
any duty expressed or implied by law to present business opportunities to the Partnership.

(d)   The General Partner and each of its Affiliates may acquire Units or other Partnership Securities in addition to those acquired on the Closing Date and, except
as otherwise provided in this Agreement, shall be entitled to exercise, at their option, all rights relating to all Units or other Partnership
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Securities acquired by them. The term "Affiliates" when used in this Section 7.5(d) with respect to the General Partner shall not include any Group Member.

(e)    Notwithstanding anything to the contrary in this Agreement, to the extent that any provision of this Agreement purports or is interpreted to have the effect of
restricting the fiduciary duties that might otherwise, as a result of Delaware or other applicable law, be owed by the General Partner to the Partnership and its
Limited Partners, or to constitute a waiver or consent by the Limited Partners to any such restriction, such provisions shall be inapplicable and have no effect in
determining whether the General Partner has complied with its fiduciary duties in connection with determinations made by it under this Section 7.5.

SECTION 7.6    Loans from the General Partner; Loans or Contributions from the Partnership or Group Members.    

(a)   The General Partner or any of its Affiliates may lend to any Group Member, and any Group Member may borrow from the General Partner or any of its
Affiliates, funds needed or desired by the Group Member for such periods of time and in such amounts as the General Partner may determine; provided, however,
that in any such case the lending party may not charge the borrowing party interest at a rate greater than the rate that would be charged the borrowing party or
impose terms less favorable to the borrowing party than would be charged or imposed on the borrowing party by unrelated lenders on comparable loans made on
an arm's length basis (without reference to the lending party's financial abilities or guarantees), all as determined by the General Partner. The borrowing party
shall reimburse the lending party for any costs (other than any additional interest costs) incurred by the lending party in connection with the borrowing of such
funds. For purposes of this Section 7.6(a) and Section 7.6(b), the term "Group Member" shall include any Affiliate of a Group Member that is controlled by the
Group Member.

(b)   The Partnership may lend or contribute to any Group Member, and any Group Member may borrow from the Partnership, funds on terms and conditions
determined by the General Partner. No Group Member may lend funds to the General Partner or any of its Affiliates (other than another Group Member).

(c)    No borrowing by any Group Member or the approval thereof by the General Partner shall be deemed to constitute a breach of any duty, expressed or
implied, of the General Partner or its Affiliates to the Partnership or the Limited Partners by reason of the fact that the purpose or effect of such borrowing is
directly or indirectly to (i) enable distributions to the General Partner or its Affiliates (including in their capacities as Limited Partners) to exceed the General
Partner's Percentage Interest of the total amount distributed to all partners or (ii) hasten the expiration of the Subordination Period or the conversion of any
Subordinated Units into Common Units.

SECTION 7.7    Indemnification.    

(a)   To the fullest extent permitted by law but subject to the limitations expressly provided in this Agreement, all Indemnitees shall be indemnified and held
harmless by the Partnership from and against any and all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses),
judgments, fines, penalties, interest, settlements or other amounts arising from any and all claims, demands, actions, suits or proceedings, whether civil, criminal,
administrative or investigative, in which any Indemnitee may be involved, or is threatened to be involved, as a party or otherwise, by reason of its status as an
Indemnitee; provided, that the Indemnitee shall not be indemnified and held harmless if there has been a final and non-appealable judgment entered by a court of
competent jurisdiction determining that, in respect of the matter for which the Indemnitee is seeking indemnification pursuant to this Section 7.7, the Indemnitee
acted in bad faith or engaged in fraud,
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willful misconduct or, in the case of a criminal matter, acted with knowledge that the Indemnitee's conduct was unlawful; provided, further, no indemnification
pursuant to this Section 7.7 shall be available to the General Partner or its Affiliates (other than a Group Member) with respect to its or their obligations incurred
pursuant to the Underwriting Agreement, the Omnibus Agreement, the Terminaling Services Agreement or the Contribution Agreement (other than obligations
incurred by the General Partner on behalf of the Partnership). Any indemnification pursuant to this Section 7.7 shall be made only out of the assets of the
Partnership, it being agreed that the General Partner shall not be personally liable for such indemnification and shall have no obligation to contribute or loan any
monies or property to the Partnership to enable it to effectuate such indemnification.

(b)   To the fullest extent permitted by law, expenses (including legal fees and expenses) incurred by an Indemnitee who is indemnified pursuant to Section 7.7(a)
in defending any claim, demand, action, suit or proceeding shall, from time to time, be advanced by the Partnership prior to a determination that the Indemnitee is
not entitled to be indemnified upon receipt by the Partnership of any undertaking by or on behalf of the Indemnitee to repay such amount if it shall be determined
that the Indemnitee is not entitled to be indemnified as authorized in this Section 7.7.

(c)    The indemnification provided by this Section 7.7 shall be in addition to any other rights to which an Indemnitee may be entitled under any agreement,
pursuant to any vote of the holders of Outstanding Limited Partner Interests, as a matter of law or otherwise, both as to actions in the Indemnitee's capacity as an
Indemnitee and as to actions in any other capacity (including any capacity under the Underwriting Agreement), and shall continue as to an Indemnitee who has
ceased to serve in such capacity and shall inure to the benefit of the heirs, successors, assigns and administrators of the Indemnitee.

(d)   The Partnership may purchase and maintain (or reimburse the General Partner or its Affiliates for the cost of) insurance, on behalf of the General Partner, its
Affiliates and such other Persons as the General Partner shall determine, against any liability that may be asserted against, or expense that may be incurred by,
such Person in connection with the Partnership's activities or such Person's activities on behalf of the Partnership, regardless of whether the Partnership would
have the power to indemnify such Person against such liability under the provisions of this Agreement.

(e)    For purposes of this Section 7.7, the Partnership shall be deemed to have requested an Indemnitee to serve as fiduciary of an employee benefit plan
whenever the performance by it of its duties to the Partnership also imposes duties on, or otherwise involves services by, it to the plan or participants or
beneficiaries of the plan; excise taxes assessed on an Indemnitee with respect to an employee benefit plan pursuant to applicable law shall constitute "fines"
within the meaning of Section 7.7(a); and action taken or omitted by it with respect to any employee benefit plan in the performance of its duties for a purpose
reasonably believed by it to be in the best interest of the participants and beneficiaries of the plan shall be deemed to be for a purpose that is in the best interests of
the Partnership.

(f)    In no event may an Indemnitee subject the Limited Partners to personal liability by reason of the indemnification provisions set forth in this Agreement.



(g)   An Indemnitee shall not be denied indemnification in whole or in part under this Section 7.7 because the Indemnitee had an interest in the transaction with
respect to which the indemnification applies if the transaction was otherwise permitted by the terms of this Agreement.

(h)   The provisions of this Section 7.7 are for the benefit of the Indemnitees, their heirs, successors, assigns and administrators and shall not be deemed to create
any rights for the benefit of any other Persons.
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(i)    No amendment, modification or repeal of this Section 7.7 or any provision hereof shall in any manner terminate, reduce or impair the right of any past,
present or future Indemnitee to be indemnified by the Partnership, nor the obligations of the Partnership to indemnify any such Indemnitee under and in
accordance with the provisions of this Section 7.7 as in effect immediately prior to such amendment, modification or repeal with respect to claims arising from or
relating to matters occurring, in whole or in part, prior to such amendment, modification or repeal, regardless of when such claims may arise or be asserted.

SECTION 7.8    Liability of Indemnitees.    

(a)   Notwithstanding anything to the contrary set forth in this Agreement, no Indemnitee shall be liable for monetary damages to the Partnership, the Limited
Partners or any other Persons who have acquired interests in the Partnership Securities, for losses sustained or liabilities incurred as a result of any act or omission
of an Indemnitee unless there has been a final and non-appealable judgment entered by a court of competent jurisdiction determining that, in respect of the matter
in question, the Indemnitee acted in bad faith or engaged in fraud, willful misconduct or, in the case of a criminal matter, acted with knowledge that the
Indemnitee's conduct was criminal.

(b)   Subject to its obligations and duties as General Partner set forth in Section 7.1(a), the General Partner may exercise any of the powers granted to it by this
Agreement and perform any of the duties imposed upon it hereunder either directly or by or through its agents, and the General Partner shall not be responsible
for any misconduct or negligence on the part of any such agent appointed by the General Partner in good faith.

(c)    To the extent that, at law or in equity, an Indemnitee has duties (including fiduciary duties) and liabilities relating thereto to the Partnership or to the
Partners, the General Partner and any other Indemnitee acting in connection with the Partnership's business or affairs shall not be liable to the Partnership or to
any Partner for its good faith reliance on the provisions of this Agreement.

(d)   Any amendment, modification or repeal of this Section 7.8 or any provision hereof shall be prospective only and shall not in any way affect the limitations on
the liability of the Indemnitees under this Section 7.8 as in effect immediately prior to such amendment, modification or repeal with respect to claims arising from
or relating to matters occurring, in whole or in part, prior to such amendment, modification or repeal, regardless of when such claims may arise or be asserted.

SECTION 7.9    Resolution of Conflicts of Interest; Standards of Conduct and Modification of Duties.    

(a)   Unless otherwise expressly provided in this Agreement or any Group Member Agreement, whenever a potential conflict of interest exists or arises between
the General Partner or any of its Affiliates, on the one hand, and the Partnership, any Group Member or any Partner, on the other, any resolution or course of
action by the General Partner or its Affiliates in respect of such conflict of interest shall be permitted and deemed approved by all Partners, and shall not
constitute a breach of this Agreement, of any Group Member Agreement, of any agreement contemplated herein or therein, or of any duty stated or implied by
law or equity, if the resolution or course of action in respect of such conflict of interest is (i) approved by Special Approval, (ii) approved by the vote of a majority
of the Common Units (excluding Common Units owned by the General Partner and its Affiliates), (iii) on terms no less favorable to the Partnership than those
generally being provided to or available from unrelated third parties or (iv) fair and reasonable to the Partnership, taking into account the totality of the
relationships between the parties involved (including other transactions that may be particularly favorable or advantageous to the Partnership). The General
Partner shall be authorized but not required in connection with its resolution of such conflict of interest to seek Special Approval of such resolution, and the
General Partner may also adopt a resolution or course of action that has not

A-53

received Special Approval. If Special Approval is not sought and the Board of Directors of the General Partner determines that the resolution or course of action
taken with respect to a conflict of interest satisfies either of the standards set forth in clauses (iii) or (iv) above, then it shall be presumed that, in making its
decision, the Board of Directors acted in good faith, and in any proceeding brought by any Limited Partner or by or on behalf of such Limited Partner or any other
Limited Partner or the Partnership challenging such approval, the Person bringing or prosecuting such proceeding shall have the burden of overcoming such
presumption. Notwithstanding anything to the contrary in this Agreement or any duty otherwise existing at law or equity, the existence of the conflicts of interest
described in the Registration Statement are hereby approved by all Partners and shall not constitute a breach of this Agreement.

(b)   Whenever the General Partner makes a determination or takes or declines to take any other action, or any of its Affiliates causes it to do so, in its capacity as
the general partner of the Partnership as opposed to in its individual capacity, whether under this Agreement, any Group Member Agreement or any other
agreement contemplated hereby or otherwise, then, unless another express standard is provided for in this Agreement, the General Partner, or such Affiliates
causing it to do so, shall make such determination or take or decline to take such other action in good faith and shall not be subject to any other or different
standards imposed by this Agreement, any Group Member Agreement, any other agreement contemplated hereby or under the Delaware Act or any other law,
rule or regulation or at equity. In order for a determination or other action to be in "good faith" for purposes of this Agreement, the Person or Persons making such
determination or taking or declining to take such other action must believe that the determination or other action is in the best interests of the Partnership.

(c)    Whenever the General Partner makes a determination or takes or declines to take any other action, or any of its Affiliates causes it to do so, in its individual
capacity as opposed to in its capacity as the general partner of the Partnership, whether under this Agreement, any Group Member Agreement or any other
agreement contemplated hereby or otherwise, then the General Partner, or such Affiliates causing it to do so, are entitled to make such determination or to take or
decline to take such other action free of any fiduciary duty or obligation whatsoever to the Partnership, any Limited Partner, and the General Partner, or such
Affiliates causing it to do so, shall not be required to act in good faith or pursuant to any other standard imposed by this Agreement, any Group Member
Agreement, any other agreement contemplated hereby or under the Delaware Act or any other law, rule or regulation or at equity. By way of illustration and not
of limitation, whenever the phrase, "at the option of the General Partner," or some variation of that phrase, is used in this Agreement, it indicates that the General



Partner is acting in its individual capacity. For the avoidance of doubt, whenever the General Partner votes or transfers its Units, or refrains from voting or
transferring its Units, it shall be acting in its individual capacity.

(d)   Notwithstanding anything to the contrary in this Agreement, the General Partner and its Affiliates shall have no duty or obligation, express or implied, to
(i) sell or otherwise dispose of any asset of the Partnership Group other than in the ordinary course of business or (ii) permit any Group Member to use any
facilities or assets of the General Partner and its Affiliates, except as may be provided in contracts entered into from time to time specifically dealing with such
use. Any determination by the General Partner or any of its Affiliates to enter into such contracts shall be at its option.

(e)    Except as expressly set forth in this Agreement, neither the General Partner nor any other Indemnitee shall have any duties or liabilities, including fiduciary
duties, to the Partnership or any Limited Partner and the provisions of this Agreement, to the extent that they restrict, eliminate or otherwise modify the duties and
liabilities, including fiduciary duties, of the General Partner or any
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other Indemnitee otherwise existing at law or in equity, are agreed by the Partners to replace such other duties and liabilities of the General Partner or such other
Indemnitee.

(f)    The Unitholders hereby authorize the General Partner, on behalf of the Partnership as a partner or member of a Group Member, to approve of actions by the
general partner or managing member of such Group Member similar to those actions permitted to be taken by the General Partner pursuant to this Section 7.9.

SECTION 7.10    Other Matters Concerning the General Partner.    

(a)   The General Partner may rely and shall be protected in acting or refraining from acting upon any resolution, certificate, statement, instrument, opinion,
report, notice, request, consent, order, bond, debenture or other paper or document believed by it to be genuine and to have been signed or presented by the proper
party or parties.

(b)   The General Partner may consult with legal counsel, accountants, appraisers, management consultants, investment bankers and other consultants and advisers
selected by it, and any act taken or omitted to be taken in reliance upon the opinion (including an Opinion of Counsel) of such Persons as to matters that the
General Partner reasonably believes to be within such Person's professional or expert competence shall be conclusively presumed to have been done or omitted in
good faith and in accordance with such opinion.

(c)    The General Partner shall have the right, in respect of any of its powers or obligations hereunder, to act through any of its duly authorized officers, a duly
appointed attorney or attorneys-in-fact or the duly authorized officers of the Partnership.

SECTION 7.11    Purchase or Sale of Partnership Securities.    The General Partner may cause the Partnership to purchase or otherwise acquire Partnership
Securities; provided that, except as permitted pursuant to Section 4.10, the General Partner may not cause any Group Member to purchase Subordinated Units
during the Subordination Period. As long as Partnership Securities are held by any Group Member, such Partnership Securities shall not be considered
Outstanding for any purpose, except as otherwise provided herein. The General Partner or any Affiliate of the General Partner may also purchase or otherwise
acquire and sell or otherwise dispose of Partnership Securities for its own account, subject to the provisions of Articles IV and X.

SECTION 7.12    Registration Rights of the General Partner and its Affiliates.    

(a)   If (i) the General Partner or any Affiliate of the General Partner (including for purposes of this Section 7.12, any Person that is an Affiliate of the General
Partner at the date hereof notwithstanding that it may later cease to be an Affiliate of the General Partner) holds Partnership Securities that it desires to sell and
(ii) Rule 144 of the Securities Act (or any successor rule or regulation to Rule 144) or another exemption from registration is not available to enable such holder
of Partnership Securities (the "Holder") to dispose of the number of Partnership Securities it desires to sell at the time it desires to do so without registration under
the Securities Act, then at the option and upon the request of the Holder, the Partnership shall file with the Commission as promptly as practicable after receiving
such request, and use all reasonable efforts to cause to become effective and remain effective for a period of not less than six months following its effective date
or such shorter period as shall terminate when all Partnership Securities covered by such registration statement have been sold, a registration statement under the
Securities Act registering the offering and sale of the number of Partnership Securities specified by the Holder; provided, however, that the Partnership shall not
be required to effect more than three registrations pursuant to Sections 7.12(a) and 7.12(b); and provided further, however, that if the Conflicts Committee
determines in good faith that the requested registration would be materially detrimental to the Partnership and its Partners because such registration would
(x) materially interfere
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with a significant acquisition, reorganization or other similar transaction involving the Partnership, (y) require premature disclosure of material information that
the Partnership has a bona fide business purpose for preserving as confidential or (z) render the Partnership unable to comply with requirements under applicable
securities laws, then the Partnership shall have the right to postpone such requested registration for a period of not more than six months after receipt of the
Holder's request, such right pursuant to this Section 7.12(a) or Section 7.12(b) not to be utilized more than once in any twelve-month period. The Partnership shall
be deemed not to have used all reasonable efforts to keep the registration statement effective during the applicable period if it voluntarily takes any action that
would result in Holders of Partnership Securities covered thereby not being able to offer and sell such Partnership Securities at any time during such period,
unless such action is required by applicable law. In connection with any registration pursuant to the immediately preceding sentence, the Partnership shall
(i) promptly prepare and file (A) such documents as may be necessary to register or qualify the securities subject to such registration under the securities laws of
such states as the Holder shall reasonably request; provided, however, that no such qualification shall be required in any jurisdiction where, as a result thereof, the
Partnership would become subject to general service of process or to taxation or qualification to do business as a foreign corporation or partnership doing
business in such jurisdiction solely as a result of such registration, and (B) such documents as may be necessary to apply for listing or to list the Partnership
Securities subject to such registration on such National Securities Exchange as the Holder shall reasonably request, and (ii) do any and all other acts and things
that may be necessary or appropriate to enable the Holder to consummate a public sale of such Partnership Securities in such states. Except as set forth in



Section 7.12(d), all costs and expenses of any such registration and offering (other than the underwriting discounts and commissions) shall be paid by the
Partnership, without reimbursement by the Holder.

(b)   If any Holder holds Partnership Securities that it desires to sell and Rule 144 of the Securities Act (or any successor rule or regulation to Rule 144) or another
exemption from registration is not available to enable such Holder to dispose of the number of Partnership Securities it desires to sell at the time it desires to do so
without registration under the Securities Act, then at the option and upon the request of the Holder, the Partnership shall file with the Commission as promptly as
practicable after receiving such request, and use all reasonable efforts to cause to become effective and remain effective for a period of not less than six months
following its effective date or such shorter period as shall terminate when all Partnership Securities covered by such shelf registration statement have been sold, a
"shelf" registration statement covering the Partnership Securities specified by the Holder on an appropriate form under Rule 415 under the Securities Act, or any
similar rule that may be adopted by the Commission; provided, however, that the Partnership shall not be required to effect more than three registrations pursuant
to Section 7.12(a) and this Section 7.12(b); and provided further, however, that if the Conflicts Committee determines in good faith that any offering under, or the
use of any prospectus forming a part of, the shelf registration statement would be materially detrimental to the Partnership and its Partners because such offering
or use would (x) materially interfere with a significant acquisition, reorganization or other similar transaction involving the Partnership, (y) require premature
disclosure of material information that the Partnership has a bona fide business purpose for preserving as confidential or (z) render the Partnership unable to
comply with requirements under applicable securities laws, then the Partnership shall have the right to suspend such offering or use for a period of not more than
six months after receipt of the Holder's request, such right pursuant to Section 7.12(a) or this Section 7.12(b) not to be utilized more than once in any twelve-
month period. The Partnership shall be deemed not to have used all reasonable efforts to keep the shelf registration statement effective during the applicable
period if it voluntarily takes any action that would result in Holders of Partnership Securities covered thereby not being able to offer and sell such Partnership
Securities at any time during such period, unless such action is required by applicable law. In
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connection with any shelf registration pursuant to this Section 7.12(b), the Partnership shall (i) promptly prepare and file (A) such documents as may be necessary
to register or qualify the securities subject to such shelf registration under the securities laws of such states as the Holder shall reasonably request; provided,
however, that no such qualification shall be required in any jurisdiction where, as a result thereof, the Partnership would become subject to general service of
process or to taxation or qualification to do business as a foreign corporation or partnership doing business in such jurisdiction solely as a result of such shelf
registration, and (B) such documents as may be necessary to apply for listing or to list the Partnership Securities subject to such shelf registration on such
National Securities Exchange as the Holder shall reasonably request, and (ii) do any and all other acts and things that may be necessary or appropriate to enable
the Holder to consummate a public sale of such Partnership Securities in such states. Except as set forth in Section 7.12(d), all costs and expenses of any such
shelf registration and offering (other than the underwriting discounts and commissions) shall be paid by the Partnership, without reimbursement by the Holder.

(c)    If the Partnership shall at any time propose to file a registration statement under the Securities Act for an offering of equity securities of the Partnership for
cash (other than an offering relating solely to an employee benefit plan), the Partnership shall use all reasonable efforts to include such number or amount of
securities held by the Holder in such registration statement as the Holder shall request; provided, that the Partnership is not required to make any effort or take an
action to so include the securities of the Holder once the registration statement is declared effective by the Commission, including any registration statement
providing for the offering from time to time of securities pursuant to Rule 415 of the Securities Act. If the proposed offering pursuant to this Section 7.12(c) shall
be an underwritten offering, then, in the event that the managing underwriter or managing underwriters of such offering advise the Partnership and the Holder in
writing that in their opinion the inclusion of all or some of the Holder's Partnership Securities would adversely and materially affect the success of the offering,
the Partnership shall include in such offering only that number or amount, if any, of securities held by the Holder that, in the opinion of the managing underwriter
or managing underwriters, will not so adversely and materially affect the offering. Except as set forth in Section 7.12(d), all costs and expenses of any such
registration and offering (other than the underwriting discounts and commissions) shall be paid by the Partnership, without reimbursement by the Holder.

(d)   If underwriters are engaged in connection with any registration referred to in this Section 7.12, the Partnership shall provide indemnification, representations,
covenants, opinions and other assurance to the underwriters in form and substance reasonably satisfactory to such underwriters. Further, in addition to and not in
limitation of the Partnership's obligation under Section 7.7, the Partnership shall, to the fullest extent permitted by law, indemnify and hold harmless the Holder,
its officers, directors and each Person who controls the Holder (within the meaning of the Securities Act) and any agent thereof (collectively, "Indemnified
Persons") from and against any and all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines,
penalties, interest, settlements or other amounts arising from any and all claims, demands, actions, suits or proceedings, whether civil, criminal, administrative or
investigative, in which any Indemnified Person may be involved, or is threatened to be involved, as a party or otherwise, under the Securities Act or otherwise
(hereinafter referred to in this Section 7.12(d) as a "claim" and in the plural as "claims") based upon, arising out of or resulting from any untrue statement or
alleged untrue statement of any material fact contained in any registration statement under which any Partnership Securities were registered under the Securities
Act or any state securities or Blue Sky laws, in any preliminary prospectus (if used prior to the effective date of such registration statement), or in any summary or
final prospectus or in any amendment or supplement thereto (if used during the period the Partnership is required to keep the registration statement current), or
arising out of, based upon or resulting from the omission or alleged omission to state therein a material fact required to be stated
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therein or necessary to make the statements made therein not misleading; provided, however, that the Partnership shall not be liable to any Indemnified Person to
the extent that any such claim arises out of, is based upon or results from an untrue statement or alleged untrue statement or omission or alleged omission made in
such registration statement, such preliminary, summary or final prospectus or such amendment or supplement, in reliance upon and in conformity with written
information furnished to the Partnership by or on behalf of such Indemnified Person specifically for use in the preparation thereof.

(e)    The provisions of Section 7.12(a), 7.12(b) and 7.12(c) shall continue to be applicable with respect to the General Partner (and any of the General Partner's
Affiliates) after it ceases to be a general partner of the Partnership, during a period of two years subsequent to the effective date of such cessation and for so long
thereafter as is required for the Holder to sell all of the Partnership Securities with respect to which it has requested during such two-year period inclusion in a
registration statement otherwise filed or that a registration statement be filed; provided, however, that the Partnership shall not be required to file successive
registration statements covering the same Partnership Securities for which registration was demanded during such two-year period. The provisions of
Section 7.12(d) shall continue in effect thereafter.



(f)    The rights to cause the Partnership to register Partnership Securities pursuant to this Section 7.12 may be assigned (but only with all related obligations) by a
Holder to a transferee or assignee of such Partnership Securities, provided (i) the Partnership is, within a reasonable time after such transfer, furnished with
written notice of the name and address of such transferee or assignee and the Partnership Securities with respect to which such registration rights are being
assigned; and (b) such transferee or assignee agrees in writing to be bound by and subject to the terms set forth in this Section 7.12.

(g)   Any request to register Partnership Securities pursuant to this Section 7.12 shall (i) specify the Partnership Securities intended to be offered and sold by the
Person making the request, (ii) express such Person's present intent to offer such Partnership Securities for distribution, (iii) describe the nature or method of the
proposed offer and sale of Partnership Securities, and (iv) contain the undertaking of such Person to provide all such information and materials and take all action
as may be required in order to permit the Partnership to comply with all applicable requirements in connection with the registration of such Partnership Securities.

SECTION 7.13    Reliance by Third Parties.    Notwithstanding anything to the contrary in this Agreement, any Person dealing with the Partnership shall be
entitled to assume that the General Partner and any officer of the General Partner authorized by the General Partner to act on behalf of and in the name of the
Partnership has full power and authority to encumber, sell or otherwise use in any manner any and all assets of the Partnership and to enter into any authorized
contracts on behalf of the Partnership, and such Person shall be entitled to deal with the General Partner or any such officer as if it were the Partnership's sole
party in interest, both legally and beneficially. Each Limited Partner hereby waives any and all defenses or other remedies that may be available against such
Person to contest, negate or disaffirm any action of the General Partner or any such officer in connection with any such dealing. In no event shall any Person
dealing with the General Partner or any such officer or its representatives be obligated to ascertain that the terms of this Agreement have been complied with or to
inquire into the necessity or expedience of any act or action of the General Partner or any such officer or its representatives. Each and every certificate, document
or other instrument executed on behalf of the Partnership by the General Partner or its representatives shall be conclusive evidence in favor of any and every
Person relying thereon or claiming thereunder that (a) at the time of the execution and delivery of such certificate, document or instrument, this Agreement was in
full force and effect, (b) the Person executing and delivering such certificate, document or
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instrument was duly authorized and empowered to do so for and on behalf of the Partnership and (c) such certificate, document or instrument was duly executed
and delivered in accordance with the terms and provisions of this Agreement and is binding upon the Partnership.

ARTICLE VIII
BOOKS, RECORDS, ACCOUNTING AND REPORTS 

SECTION 8.1    Records and Accounting.    The General Partner shall keep or cause to be kept at the principal office of the Partnership appropriate books and
records with respect to the Partnership's business, including all books and records necessary to provide to the Limited Partners any information required to be
provided pursuant to Section 3.4(a). Any books and records maintained by or on behalf of the Partnership in the regular course of its business, including the
record of the Record Holders of Units or other Partnership Securities, books of account and records of Partnership proceedings, may be kept on, or be in the form
of, computer disks, hard drives, punch cards, magnetic tape, photographs, micrographics or any other information storage device; provided, that the books and
records so maintained are convertible into clearly legible written form within a reasonable period of time. The books of the Partnership shall be maintained, for
financial reporting purposes, on an accrual basis in accordance with U.S. GAAP.

SECTION 8.2    Fiscal Year.    The fiscal year of the Partnership shall be a fiscal year ending June 30.

SECTION 8.3    Reports.    

(a)   As soon as practicable, but in no event later than 120 days after the close of each fiscal year of the Partnership, the General Partner shall cause to be mailed
or made available to each Record Holder of a Unit as of a date selected by the General Partner, an annual report containing financial statements of the Partnership
for such fiscal year of the Partnership, presented in accordance with U.S. GAAP, including a balance sheet and statements of operations, Partnership equity and
cash flows, such statements to be audited by a firm of independent public accountants selected by the General Partner.

(b)   As soon as practicable, but in no event later than 90 days after the close of each Quarter except the last Quarter of each fiscal year, the General Partner shall
cause to be mailed or made available to each Record Holder of a Unit, as of a date selected by the General Partner, a report containing unaudited financial
statements of the Partnership and such other information as may be required by applicable law, regulation or rule of any National Securities Exchange on which
the Units are listed or admitted to trading, or as the General Partner determines to be necessary or appropriate.

ARTICLE IX
TAX MATTERS 

SECTION 9.1    Tax Returns and Information.    The Partnership shall timely file all returns of the Partnership that are required for federal, state and local income
tax purposes on the basis of the accrual method and the taxable year or years that it is required by law to adopt, from time to time, as determined in good faith by
the General Partner. In the event the Partnership is required to use a taxable year other than a year ending on December 31, the General Partner shall use
reasonable efforts to change the taxable year of the Partnership to a year ending on December 31. The tax information reasonably required by Record Holders for
federal and state income tax reporting purposes with respect to a taxable year shall be furnished to them within 90 days of the close of the calendar year in which
the Partnership's taxable year ends. The classification, realization and recognition of income, gain, losses and deductions and other items shall be on the accrual
method of accounting for federal income tax purposes.
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SECTION 9.2    Tax Elections.    

(a)   The Partnership shall make the election under Section 754 of the Code in accordance with applicable regulations thereunder, subject to the reservation of the
right to seek to revoke any such election upon the General Partner's determination that such revocation is in the best interests of the Limited Partners.
Notwithstanding any other provision herein contained, for the purposes of computing the adjustments under Section 743(b) of the Code, the General Partner shall



be authorized (but not required) to adopt a convention whereby the price paid by a transferee of a Limited Partner Interest will be deemed to be the lowest quoted
closing price of the Limited Partner Interests on any National Securities Exchange on which such Limited Partner Interests are listed or admitted to trading during
the calendar month in which such transfer is deemed to occur pursuant to Section 6.2(g) without regard to the actual price paid by such transferee.

(b)   Except as otherwise provided herein, the General Partner shall determine whether the Partnership should make any other elections permitted by the Code.

SECTION 9.3    Tax Controversies.    Subject to the provisions hereof, the General Partner is designated as the Tax Matters Partner (as defined in the Code) and is
authorized and required to represent the Partnership (at the Partnership's expense) in connection with all examinations of the Partnership's affairs by tax
authorities, including resulting administrative and judicial proceedings, and to expend Partnership funds for professional services and costs associated therewith.
Each Partner agrees to cooperate with the General Partner and to do or refrain from doing any or all things reasonably required by the General Partner to conduct
such proceedings.

SECTION 9.4    Withholding.    Notwithstanding any other provision of this Agreement, the General Partner is authorized to take any action that may be required
to cause the Partnership and other Group Members to comply with any withholding requirements established under the Code or any other federal, state or local
law including pursuant to Sections 1441, 1442, 1445 and 1446 of the Code. To the extent that the Partnership is required or elects to withhold and pay over to any
taxing authority any amount resulting from the allocation or distribution of income to any Partner (including by reason of Section 1446 of the Code), the General
Partner may, but is not required to, treat the amount withheld as a distribution of cash pursuant to Section 6.3 in the amount of such withholding from such
Partner.

ARTICLE X
ADMISSION OF PARTNERS 

SECTION 10.1    Admission of Limited Partners.    

(a)   By acceptance of the transfer of any Limited Partner Interests in accordance with Article IV or the acceptance of any Limited Partner Interests issued
pursuant to Article V or pursuant to a merger or consolidation pursuant to Article XIV, and except as provided in Section 4.9, each transferee of, or other such
Person acquiring, a Limited Partner Interest (including any nominee holder or an agent or representative acquiring such Limited Partner Interests for the account
of another Person) (i) shall be admitted to the Partnership as a Limited Partner with respect to the Limited Partner Interests so transferred or issued to such Person
when any such transfer, issuance or admission is reflected in the books and records of the Partnership and such Limited Partner becomes the Record Holder of the
Limited Partner Interests so transferred, (ii) shall become bound by the terms of this Agreement, (iii) represents that the transferee has the capacity, power and
authority to enter into this Agreement, (iv) grants the powers of attorney set forth in this Agreement and (v) makes the consents and waivers contained in this
Agreement, all with or without execution of this Agreement by such Person. The
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transfer of any Limited Partner Interests and the admission of any new Limited Partner shall not constitute an amendment to this Agreement. A Person may
become a Limited Partner or Record Holder of a Limited Partner Interest without the consent or approval of any of the Partners. A Person may not become a
Limited Partner without acquiring a Limited Partner Interest and until such Person is reflected in the books and records of the Partnership as the Record Holder of
such Limited Partner Interest. The rights and obligations of a Person who is a Non-citizen Assignee shall be determined in accordance with Section 4.9 hereof.

(b)   The name and mailing address of each Limited Partner shall be listed on the books and records of the Partnership maintained for such purpose by the
Partnership or the Transfer Agent. The General Partner shall update the books and records of the Partnership from time to time as necessary to reflect accurately
the information therein (or shall cause the Transfer Agent to do so, as applicable). A Limited Partner Interest may be represented by a Certificate, as provided in
Section 4.1 hereof.

(c)    Any transfer of a Limited Partner Interest shall not entitle the transferee to share in the profits and losses, to receive distributions, to receive allocations of
income, gain, loss, deduction or credit or any similar item or to any other rights to which the transferor was entitled until the transferee becomes a Limited Partner
pursuant to Section 10.1(a).

SECTION 10.2    Admission of Successor General Partner.    A successor General Partner approved pursuant to Section 11.1 or 11.2 or the transferee of or
successor to all of the General Partner Interest (represented by General Partner Units) pursuant to Section 4.6 who is proposed to be admitted as a successor
General Partner shall be admitted to the Partnership as the General Partner, effective immediately prior to the withdrawal or removal of the predecessor or
transferring General Partner, pursuant to Section 11.1 or 11.2 or the transfer of the General Partner Interest (represented by General Partner Units) pursuant to
Section 4.6, provided, however, that no such successor shall be admitted to the Partnership until compliance with the terms of Section 4.6 has occurred and such
successor has executed and delivered such other documents or instruments as may be required to effect such admission. Any such successor shall, subject to the
terms hereof, carry on the business of the members of the Partnership Group without dissolution.

SECTION 10.3    Amendment of Agreement and Certificate of Limited Partnership.    To effect the admission to the Partnership of any Partner, the General
Partner shall take all steps necessary or appropriate under the Delaware Act to amend the records of the Partnership to reflect such admission and, if necessary, to
prepare as soon as practicable an amendment to this Agreement and, if required by law, the General Partner shall prepare and file and amendment to the
Certificate of Limited Partnership, and the General Partner may for this purpose, among others, exercise the power of attorney granted pursuant to Section 2.6.

ARTICLE XI
WITHDRAWAL OR REMOVAL OF PARTNERS 

SECTION 11.1    Withdrawal of the General Partner.    

(a)   The General Partner shall be deemed to have withdrawn from the Partnership upon the occurrence of any one of the following events (each such event herein
referred to as an "Event of Withdrawal");

  (i)  The General Partner voluntarily withdraws from the Partnership by giving written notice to the other Partners;



 (ii)  The General Partner transfers all of its rights as General Partner pursuant to Section 4.6;
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 (iii)  The General Partner is removed pursuant to Section 11.2;

 (iv)  The General Partner (A) makes a general assignment for the benefit of creditors; (B) files a voluntary bankruptcy petition for relief under Chapter 7
of the United States Bankruptcy Code; (C) files a petition or answer seeking for itself a liquidation, dissolution or similar relief (but not a reorganization)
under any law; (D) files an answer or other pleading admitting or failing to contest the material allegations of a petition filed against the General Partner in
a proceeding of the type described in clauses (A) - (C) of this Section 11.1(a)(iv); or (E) seeks, consents to or acquiesces in the appointment of a trustee
(but not a debtor-in-possession), receiver or liquidator of the General Partner or of all or any substantial part of its properties;

 (v)  A final and non-appealable order of relief under Chapter 7 of the United States Bankruptcy Code is entered by a court with appropriate jurisdiction
pursuant to a voluntary or involuntary petition by or against the General Partner; or

 (vi)  (A) in the event the General Partner is a corporation, a certificate of dissolution or its equivalent is filed for the General Partner, or 90 days expire
after the date of notice to the General Partner of revocation of its charter without a reinstatement of its charter, under the laws of its state of incorporation;
(B) in the event the General Partner is a partnership or a limited liability company, the dissolution and commencement of winding up of the General
Partner; (C) in the event the General Partner is acting in such capacity by virtue of being a trustee of a trust, the termination of the trust; (D) in the event
the General Partner is a natural person, his death or adjudication of incompetency; and (E) otherwise in the event of the termination of the General Partner.

If an Event of Withdrawal specified in Section 11.1(a)(iv), (v) or (vi)(A), (B), (C) or (E) occurs, the withdrawing General Partner shall give notice to the Limited
Partners within 30 days after such occurrence. The Partners hereby agree that only the Events of Withdrawal described in this Section 11.1 shall result in the
withdrawal of the General Partner from the Partnership.

(b)   Withdrawal of the General Partner from the Partnership upon the occurrence of an Event of Withdrawal shall not constitute a breach of this Agreement under
the following circumstances: (i) at any time during the period beginning on the Closing Date and ending at 12:00 midnight, Mountain Standard Time, on June 30,
2015, the General Partner voluntarily withdraws by giving at least 90 days' advance notice of its intention to withdraw to the Limited Partners; provided, that
prior to the effective date of such withdrawal, the withdrawal is approved by Unitholders holding at least a majority of the Outstanding Common Units (excluding
Common Units held by the General Partner and its Affiliates) and the General Partner delivers to the Partnership an Opinion of Counsel ("Withdrawal Opinion of
Counsel") that such withdrawal (following the selection of the successor General Partner) would not result in the loss of the limited liability of any Limited
Partner or any Group Member or cause any Group Member to be treated as an association taxable as a corporation or otherwise to be taxed as an entity for federal
income tax purposes (to the extent not already so treated or taxed); (ii) at any time after 12:00 midnight, Mountain Standard Time, on June 30, 2015, the General
Partner voluntarily withdraws by giving at least 90 days' advance notice to the Unitholders, such withdrawal to take effect on the date specified in such notice;
(iii) at any time that the General Partner ceases to be the General Partner pursuant to Section 11.1(a)(ii) or is removed pursuant to Section 11.2; or
(iv) notwithstanding clause (i) of this sentence, at any time that the General Partner voluntarily withdraws by giving at least 90 days' advance notice of its
intention to withdraw to the Limited Partners, such withdrawal to take effect on the date specified in the notice, if at the time such notice is given one Person and
its Affiliates (other than the General Partner and its Affiliates) own beneficially or of record or control at least 50% of the Outstanding Units. The
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withdrawal of the General Partner from the Partnership upon the occurrence of an Event of Withdrawal shall also constitute the withdrawal of the General Partner
as general partner or managing member, if any, to the extent applicable, of the other Group Members. If the General Partner gives a notice of withdrawal pursuant
to Section 11.1(a)(i), the holders of a Unit Majority, may, prior to the effective date of such withdrawal, elect a successor General Partner. The Person so elected
as successor General Partner shall automatically become the successor general partner or managing member, to the extent applicable, of the other Group Members
of which the General Partner is a general partner or a managing member. If, prior to the effective date of the General Partner's withdrawal, a successor is not
selected by the Unitholders as provided herein or the Partnership does not receive a Withdrawal Opinion of Counsel, the Partnership shall be dissolved in
accordance with Section 12.1. Any successor General Partner elected in accordance with the terms of this Section 11.1 shall be subject to the provisions of
Section 10.2.

SECTION 11.2    Removal of the General Partner.    The General Partner may be removed if such removal is approved by the Unitholders holding at least 662/3%
of the Outstanding Units (including Units held by the General Partner and its Affiliates) voting as a single class. Any such action by such holders for removal of
the General Partner must also provide for the election of a successor General Partner by the Unitholders holding a majority of the outstanding Common Units
voting as a class and a majority of the outstanding Subordinated Units voting as a class (including Units held by the General Partner and its Affiliates). Such
removal shall be effective immediately following the admission of a successor General Partner pursuant to Section 10.2. The removal of the General Partner shall
also automatically constitute the removal of the General Partner as general partner or managing member, to the extent applicable, of the other Group Members of
which the General Partner is a general partner or a managing member. If a Person is elected as a successor General Partner in accordance with the terms of this
Section 11.2, such Person shall, upon admission pursuant to Section 10.2, automatically become a successor general partner or managing member, to the extent
applicable, of the other Group Members of which the General Partner is a general partner or a managing member. The right of the holders of Outstanding Units to
remove the General Partner shall not exist or be exercised unless the Partnership has received an opinion opining as to the matters covered by a Withdrawal
Opinion of Counsel. Any successor General Partner elected in accordance with the terms of this Section 11.2 shall be subject to the provisions of Section 10.2.

SECTION 11.3    Interest of Departing General Partner and Successor General Partner.    

(a)   In the event of (i) withdrawal of the General Partner under circumstances where such withdrawal does not violate this Agreement or (ii) removal of the
General Partner by the holders of Outstanding Units under circumstances where Cause does not exist, if the successor General Partner is elected in accordance
with the terms of Section 11.1 or 11.2, the Departing General Partner shall have the option, exercisable prior to the effective date of the departure of such
Departing General Partner, to require its successor to purchase its General Partner Interest (represented by General Partner Units) and its general partner interest
(or equivalent interest), if any, in the other Group Members and all of its Incentive Distribution Rights (collectively, the "Combined Interest") in exchange for an
amount in cash equal to the fair market value of such Combined Interest, such amount to be determined and payable as of the effective date of its departure. If the



General Partner is removed by the Unitholders under circumstances where Cause exists or if the General Partner withdraws under circumstances where such
withdrawal violates this Agreement, and if a successor General Partner is elected in accordance with the terms of Section 11.1 or 11.2 (or if the business of the
Partnership is continued pursuant to Section 12.2 and the successor General Partner is not the former General Partner), such successor shall have the option,
exercisable prior to the effective date of the departure of such Departing General Partner (or, in the event the business of the Partnership is continued, prior to the
date the business of
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the Partnership is continued), to purchase the Combined Interest for such fair market value of such Combined Interest of the Departing General Partner. In either
event, the Departing General Partner shall be entitled to receive all reimbursements due such Departing General Partner pursuant to Section 7.4, including any
employee-related liabilities (including severance liabilities), incurred in connection with the termination of any employees employed by the Departing General
Partner or its Affiliates (other than any Group Member) for the benefit of the Partnership or the other Group Members.

For purposes of this Section 11.3(a), the fair market value of the Departing General Partner's Combined Interest shall be determined by agreement between the
Departing General Partner and its successor or, failing agreement within 30 days after the effective date of such Departing General Partner's departure, by an
independent investment banking firm or other independent expert selected by the Departing General Partner and its successor, which, in turn, may rely on other
experts, and the determination of which shall be conclusive as to such matter. If such parties cannot agree upon one independent investment banking firm or other
independent expert within 45 days after the effective date of such departure, then the Departing General Partner shall designate an independent investment
banking firm or other independent expert, the Departing General Partner's successor shall designate an independent investment banking firm or other independent
expert, and such firms or experts shall mutually select a third independent investment banking firm or independent expert, which third independent investment
banking firm or other independent expert shall determine the fair market value of the Combined Interest of the Departing General Partner. In making its
determination, such third independent investment banking firm or other independent expert may consider the then current trading price of Units on any National
Securities Exchange on which Units are then listed or admitted to trading, the value of the Partnership's assets, the rights and obligations of the Departing General
Partner and other factors it may deem relevant.

(b)   If the Combined Interest is not purchased in the manner set forth in Section 11.3(a), the Departing General Partner (or its transferee) shall become a Limited
Partner and its Combined Interest shall be converted into Common Units pursuant to a valuation made by an investment banking firm or other independent expert
selected pursuant to Section 11.3(a), without reduction in such Partnership Interest (but subject to proportionate dilution by reason of the admission of its
successor). Any successor General Partner shall indemnify the Departing General Partner (or its transferee) as to all debts and liabilities of the Partnership arising
on or after the date on which the Departing General Partner (or its transferee) becomes a Limited Partner. For purposes of this Agreement, conversion of the
Combined Interest of the Departing General Partner to Common Units will be characterized as if the Departing General Partner (or its transferee) contributed its
Combined Interest to the Partnership in exchange for the newly issued Common Units.

(c)    If a successor General Partner is elected in accordance with the terms of Section 11.1 or 11.2 (or if the business of the Partnership is continued pursuant to
Section 12.2 and the successor General Partner is not the former General Partner) and the option described in Section 11.3(a) is not exercised by the party entitled
to do so, the successor General Partner shall, at the effective date of its admission to the Partnership, contribute to the Partnership cash in the amount equal to the
product of the Percentage Interest of the Departing General Partner and the Net Agreed Value of the Partnership's assets on such date. In such event, such
successor General Partner shall, subject to the following sentence, be entitled to its Percentage Interest of all Partnership allocations and distributions to which the
Departing General Partner was entitled. In addition, the successor General Partner shall cause this Agreement to be amended to reflect that, from and after the
date of such successor General Partner's admission, the successor General Partner's interest in all Partnership distributions and allocations shall be its Percentage
Interest.
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SECTION 11.4    Termination of Subordination Period, Conversion of Subordinated Units and Extinguishment of Cumulative Common Unit
Arrearages.    Notwithstanding any provision of this Agreement, if the General Partner is removed as general partner of the Partnership under circumstances
where Cause does not exist and Units held by the General Partner and its Affiliates are not voted in favor of such removal, (i) the Subordination Period will end
and all Outstanding Subordinated Units will immediately and automatically convert into Common Units on a one-for-one basis, (ii) all Cumulative Common Unit
Arrearages on the Common Units will be extinguished and (iii) the General Partner will have the right to convert its General Partner Interest (represented by
General Partner Units) and its Incentive Distribution Rights into Common Units or to receive cash in exchange therefor.

SECTION 11.5    Withdrawal of Limited Partners.    No Limited Partner shall have any right to withdraw from the Partnership; provided, however, that when a
transferee of a Limited Partner's Limited Partner Interest becomes a Record Holder of the Limited Partner Interest so transferred, such transferring Limited
Partner shall cease to be a Limited Partner with respect to the Limited Partner Interest so transferred.

ARTICLE XII
DISSOLUTION AND LIQUIDATION 

SECTION 12.1    Dissolution.    The Partnership shall not be dissolved by the admission of additional Limited Partners or by the admission of a successor General
Partner in accordance with the terms of this Agreement. Upon the removal or withdrawal of the General Partner, if a successor General Partner is elected pursuant
to Section 11.1 or 11.2, the Partnership shall not be dissolved and such successor General Partner shall continue the business of the Partnership. The Partnership
shall dissolve, and (subject to Section 12.2) its affairs shall be wound up, upon:

(a)   an Event of Withdrawal of the General Partner as provided in Section 11.1(a) (other than Section 11.1(a)(ii)), unless a successor is elected and an Opinion of
Counsel is received as provided in Section 11.1(b) or 11.2 and such successor is admitted to the Partnership pursuant to Section 10.2;

(b)   an election to dissolve the Partnership by the General Partner that is approved by the holders of a Unit Majority;

(c)    the entry of a decree of judicial dissolution of the Partnership pursuant to the provisions of the Delaware Act; or



(d)   At any time there are no Limited Partners, unless the Partnership is continued without dissolution in accordance with the Delaware Act.

SECTION 12.2    Continuation of the Business of the Partnership After Dissolution.    Upon (a) dissolution of the Partnership following an Event of Withdrawal
caused by the withdrawal or removal of the General Partner as provided in Section 11.1(a)(i) or (iii) and the failure of the Partners to select a successor to such
Departing General Partner pursuant to Section 11.1 or 11.2, then within 90 days thereafter, or (b) dissolution of the Partnership upon an event constituting an
Event of Withdrawal as defined in Section 11.1(a)(iv), (v) or (vi), then, to the maximum extent permitted by law, within 180 days thereafter, the holders of a Unit
Majority may elect to continue the business of the Partnership on the same terms and conditions set forth in this Agreement by appointing as a successor General
Partner a Person approved by the holders of a Unit Majority. Unless such an election is made within the applicable time period as set forth above, the Partnership
shall conduct only activities necessary to wind up its affairs. If such an election is so made, then:
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  (i)  the Partnership shall continue without dissolution unless earlier dissolved in accordance with this Article XII;

 (ii)  if the successor General Partner is not the former General Partner, then the interest of the former General Partner shall be treated in the manner
provided in Section 11.3; and

 (iii)  shall be admitted to the Partnership as General Partner, effective as of the Event of Withdrawal, by agreeing in writing to be bound by this
Agreement, provided, that the right of the holders of a Unit Majority to approve a successor General Partner and to continue the business of the
Partnership shall not exist and may not be exercised unless the Partnership has received an Opinion of Counsel that (x) the exercise of the right would not
result in the loss of limited liability of any Limited Partner and (y) neither the Partnership nor any Group Member would be treated as an association
taxable as a corporation or otherwise be taxable as an entity for federal income tax purposes upon the exercise of such right to continue (to the extent not
already so treated or taxed).

SECTION 12.3    Liquidator.    Upon dissolution of the Partnership, unless the business of the Partnership is continued pursuant to Section 12.2, the General
Partner shall select one or more Persons to act as Liquidator. The Liquidator (if other than the General Partner) shall be entitled to receive such compensation for
its services as may be approved by holders of at least a majority of the Outstanding Common Units and Subordinated Units voting as a single class. The
Liquidator (if other than the General Partner) shall agree not to resign at any time without 15 days' prior notice and may be removed at any time, with or without
cause, by notice of removal approved by holders of at least a majority of the Outstanding Common Units and Subordinated Units voting as a single class. Upon
dissolution, removal or resignation of the Liquidator, a successor and substitute Liquidator (who shall have and succeed to all rights, powers and duties of the
original Liquidator) shall within 30 days thereafter be approved by holders of at least a majority of the Outstanding Common Units and Subordinated Units voting
as a single class. The right to approve a successor or substitute Liquidator in the manner provided herein shall be deemed to refer also to any such successor or
substitute Liquidator approved in the manner herein provided. Except as expressly provided in this Article XII, the Liquidator approved in the manner provided
herein shall have and may exercise, without further authorization or consent of any of the parties hereto, all of the powers conferred upon the General Partner
under the terms of this Agreement (but subject to all of the applicable limitations, contractual and otherwise, upon the exercise of such powers, other than the
limitation on sale set forth in Section 7.3) necessary or appropriate to carry out the duties and functions of the Liquidator hereunder for and during the period of
time required to complete the winding up and liquidation of the Partnership as provided for herein.

SECTION 12.4    Liquidation.    The Liquidator shall proceed to dispose of the assets of the Partnership, discharge its liabilities, and otherwise wind up its affairs
in such manner and over such period as determined by the Liquidator, subject to Section 17-804 of the Delaware Act and the following:

(a)   The assets may be disposed of by public or private sale or by distribution in kind to one or more Partners on such terms as the Liquidator and such Partner or
Partners may agree. If any property is distributed in kind, the Partner receiving the property shall be deemed for purposes of Section 12.4(c) to have received cash
equal to its fair market value; and contemporaneously therewith, appropriate cash distributions must be made to the other Partners. The Liquidator may defer
liquidation or distribution of the Partnership's assets for a reasonable time if it determines that an immediate sale or distribution of all or some of the Partnership's
assets would be impractical or would cause undue loss
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to the Partners. The Liquidator may distribute the Partnership's assets, in whole or in part, in kind if it determines that a sale would be impractical or would cause
undue loss to the Partners.

(b)   Liabilities of the Partnership include amounts owed to the Liquidator as compensation for serving in such capacity (subject to the terms of Section 12.3) and
amounts to Partners otherwise than in respect of their distribution rights under Article VI. With respect to any liability that is contingent, conditional or unmatured
or is otherwise not yet due and payable, the Liquidator shall either settle such claim for such amount as it thinks appropriate or establish a reserve of cash or other
assets to provide for its payment. When paid, any unused portion of the reserve shall be distributed as additional liquidation proceeds.

(c)    All property and all cash in excess of that required to discharge liabilities as provided in Section 12.4(b) shall be distributed to the Partners in accordance
with, and to the extent of, the positive balances in their respective Capital Accounts, as determined after taking into account all Capital Account adjustments
(other than those made by reason of distributions pursuant to this Section 12.4(c)) for the taxable year of the Partnership during which the liquidation of the
Partnership occurs (with such date of occurrence being determined pursuant to Treasury Regulation Section 1.704-1(b)(2)(ii)(g)), and such distribution shall be
made by the end of such taxable year (or, if later, within 90 days after said date of such occurrence).

SECTION 12.5    Cancellation of Certificate of Limited Partnership.    Upon the completion of the distribution of Partnership cash and property as provided in
Section 12.4 in connection with the liquidation of the Partnership, the Certificate of Limited Partnership and all qualifications of the Partnership as a foreign
limited partnership in jurisdictions other than the State of Delaware shall be canceled and such other actions as may be necessary to terminate the Partnership
shall be taken.

SECTION 12.6    Return of Contributions.    The General Partner shall not be personally liable for, and shall have no obligation to contribute or loan any monies
or property to the Partnership to enable it to effectuate, the return of the Capital Contributions of the Limited Partners or Unitholders, or any portion thereof, it



being expressly understood that any such return shall be made solely from Partnership assets.

SECTION 12.7    Waiver of Partition.    To the maximum extent permitted by law, each Partner hereby waives any right to partition of the Partnership property.

SECTION 12.8    Capital Account Restoration.    No Limited Partner shall have any obligation to restore any negative balance in its Capital Account upon
liquidation of the Partnership. The General Partner shall be obligated to restore any negative balance in its Capital Account upon liquidation of its interest in the
Partnership by the end of the taxable year of the Partnership during which such liquidation occurs, or, if later, within 90 days after the date of such liquidation.

ARTICLE XIII
AMENDMENT OF PARTNERSHIP AGREEMENT; MEETINGS; RECORD DATE 

SECTION 13.1    Amendments to be Adopted Solely by the General Partner.    Each Partner agrees that the General Partner, without the approval of any Partner,
may amend any provision of this Agreement and execute, swear to, acknowledge, deliver, file and record whatever documents may be required in connection
therewith, to reflect:

(a)   a change in the name of the Partnership, the location of the principal place of business of the Partnership, the registered agent of the Partnership or the
registered office of the Partnership;

(b)   admission, substitution, withdrawal or removal of Partners in accordance with this Agreement;
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(c)    a change that the General Partner determines to be necessary or appropriate to qualify or continue the qualification of the Partnership as a limited partnership
or a partnership in which the Limited Partners have limited liability under the laws of any state or to ensure that the Group Members will not be treated as
associations taxable as corporations or otherwise taxed as entities for federal income tax purposes;

(d)   a change that the General Partner, determines (i) does not adversely affect the Limited Partners (including any particular class of Partnership Interests as
compared to other classes of Partnership Interests) in any material respect, (ii) to be necessary or appropriate to (A) satisfy any requirements, conditions or
guidelines contained in any opinion, directive, order, ruling or regulation of any federal or state agency or judicial authority or contained in any federal or state
statute (including the Delaware Act) or (B) facilitate the trading of the Units (including the division of any class or classes of Outstanding Units into different
classes to facilitate uniformity of tax consequences within such classes of Units) or comply with any rule, regulation, guideline or requirement of any National
Securities Exchange on which the Units are or will be listed or admitted to trading, (iii) to be necessary or appropriate in connection with action taken by the
General Partner pursuant to Section 5.9 or (iv) is required to effect the intent expressed in the Registration Statement or the intent of the provisions of this
Agreement or is otherwise contemplated by this Agreement;

(e)    a change in the fiscal year or taxable year of the Partnership and any other changes that the General Partner determines to be necessary or appropriate as a
result of a change in the fiscal year or taxable year of the Partnership including, if the General Partner shall so determine, a change in the definition of "Quarter"
and the dates on which distributions are to be made by the Partnership;

(f)    an amendment that is necessary, in the Opinion of Counsel, to prevent the Partnership, or the General Partner or its directors, officers, trustees or agents from
in any manner being subjected to the provisions of the Investment Company Act of 1940, as amended, the Investment Advisers Act of 1940, as amended, or "plan
asset" regulations adopted under the Employee Retirement Income Security Act of 1974, as amended, regardless of whether such are substantially similar to plan
asset regulations currently applied or proposed by the United States Department of Labor;

(g)   an amendment that the General Partner determines to be necessary or appropriate in connection with the authorization of issuance of any class or series of
Partnership Securities pursuant to Section 5.6;

(h)   any amendment expressly permitted in this Agreement to be made by the General Partner acting alone;

(i)    an amendment effected, necessitated or contemplated by a Merger Agreement approved in accordance with Section 14.3;

(j)    an amendment that the General Partner determines to be necessary or appropriate to reflect and account for the formation by the Partnership of, or
investment by the Partnership in, any corporation, partnership, joint venture, limited liability company or other entity, in connection with the conduct by the
Partnership of activities permitted by the terms of Section 2.4;

(k)   a merger or conveyance pursuant to Section 14.3(d); or

(l)    any other amendments substantially similar to the foregoing.

SECTION 13.2    Amendment Procedures.    Except as provided in Sections 13.1 and 13.3, all amendments to this Agreement shall be made in accordance with
the following requirements. Amendments to this Agreement may be proposed only by the General Partner; provided, however that the General Partner shall have
no duty or obligation to propose any amendment to this Agreement and

A-68

may decline to do so free of any fiduciary duty or obligation whatsoever to the Partnership or any Limited Partner and, in declining to propose an amendment to
the fullest extent permitted by law, shall not be required to act in good faith or pursuant to any other standard imposed by this Agreement, any Group Member
Agreement, any other agreement contemplated hereby or under the Delaware Act or any other law, rule or regulation or at equity. A proposed amendment shall be
effective upon its approval by the General Partner and the holders of a Unit Majority, unless a greater or different percentage is required under this Agreement or
by Delaware law. Each proposed amendment that requires the approval of the holders of a specified percentage of Outstanding Units shall be set forth in a writing
that contains the text of the proposed amendment. If such an amendment is proposed, the General Partner shall seek the written approval of the requisite



percentage of Outstanding Units or call a meeting of the Unitholders to consider and vote on such proposed amendment. The General Partner shall notify all
Record Holders upon final adoption of any such proposed amendments.

SECTION 13.3    Amendment Requirements.    

(a)   Notwithstanding the provisions of Sections 13.1 and 13.2, no provision of this Agreement that establishes a percentage of Outstanding Units (including Units
deemed owned by the General Partner) required to take any action shall be amended, altered, changed, repealed or rescinded in any respect that would have the
effect of reducing such voting percentage unless such amendment is approved by the written consent or the affirmative vote of holders of Outstanding Units
whose aggregate Outstanding Units constitute not less than the voting requirement sought to be reduced.

(b)   Notwithstanding the provisions of Sections 13.1 and 13.2, no amendment to this Agreement may (i) enlarge the obligations of any Limited Partner without
its consent, unless such shall be deemed to have occurred as a result of an amendment approved pursuant to Section 13.3(c) or (ii) enlarge the obligations of,
restrict in any way any action by or rights of, or reduce in any way the amounts distributable, reimbursable or otherwise payable to, the General Partner or any of
its Affiliates without its consent, which consent may be given or withheld at its option.

(c)    Except as provided in Section 14.3, and without limitation of the General Partner's authority to adopt amendments to this Agreement without the approval of
any Partners as contemplated in Section 13.1, any amendment that would have a material adverse effect on the rights or preferences of any class of Partnership
Interests in relation to other classes of Partnership Interests must be approved by the holders of not less than a majority of the Outstanding Partnership Interests of
the class affected.

(d)   Notwithstanding any other provision of this Agreement, except for amendments pursuant to Section 13.1 and except as otherwise provided by
Section 14.3(b), no amendments shall become effective without the approval of the holders of at least 90% of the Outstanding Units voting as a single class unless
the Partnership obtains an Opinion of Counsel to the effect that such amendment will not affect the limited liability of any Limited Partner under applicable law.

(e)    Except as provided in Section 13.1, this Section 13.3 shall only be amended with the approval of the holders of at least 90% of the Outstanding Units.

SECTION 13.4    Special Meetings.    All acts of Limited Partners to be taken pursuant to this Agreement shall be taken in the manner provided in this
Article XIII. Special meetings of the Limited Partners may be called by the General Partner or by Limited Partners owning 20% or more of the Outstanding Units
of the class or classes for which a meeting is proposed. Limited Partners shall call a special meeting by delivering to the General Partner one or more requests in
writing stating that the signing Limited Partners wish to call a special meeting and indicating the general or specific purposes for which the special meeting is to
be called. Within 60 days after receipt of such a call from Limited
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Partners or within such greater time as may be reasonably necessary for the Partnership to comply with any statutes, rules, regulations, listing agreements or
similar requirements governing the holding of a meeting or the solicitation of proxies for use at such a meeting, the General Partner shall send a notice of the
meeting to the Limited Partners either directly or indirectly through the Transfer Agent. A meeting shall be held at a time and place determined by the General
Partner on a date not less than 10 days nor more than 60 days after the mailing of notice of the meeting. Limited Partners shall not vote on matters that would
cause the Limited Partners to be deemed to be taking part in the management and control of the business and affairs of the Partnership so as to jeopardize the
Limited Partners' limited liability under the Delaware Act or the law of any other state in which the Partnership is qualified to do business.

SECTION 13.5    Notice of a Meeting.    Notice of a meeting called pursuant to Section 13.4 shall be given to the Record Holders of the class or classes of Units
for which a meeting is proposed in writing by mail or other means of written communication in accordance with Section 16.1. The notice shall be deemed to have
been given at the time when deposited in the mail or sent by other means of written communication.

SECTION 13.6    Record Date.    For purposes of determining the Limited Partners entitled to notice of or to vote at a meeting of the Limited Partners or to give
approvals without a meeting as provided in Section 13.11 the General Partner may set a Record Date, which shall not be less than 10 nor more than 60 days
before (a) the date of the meeting (unless such requirement conflicts with any rule, regulation, guideline or requirement of any National Securities Exchange on
which the Units are listed or admitted to trading, in which case the rule, regulation, guideline or requirement of such National Securities Exchange shall govern)
or (b) in the event that approvals are sought without a meeting, the date by which Limited Partners are requested in writing by the General Partner to give such
approvals. If the General Partner does not set a Record Date, then (a) the Record Date for determining the Limited Partners entitled to notice of or to vote at a
meeting of the Limited Partners shall be the close of business on the day next preceding the day on which notice is given, and (b) the Record Date for determining
the Limited Partners entitled to give approvals without a meeting shall be the date the first written approval is deposited with the Partnership in care of the
General Partner in accordance with Section 13.11.

SECTION 13.7    Adjournment.    When a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting and a new Record
Date need not be fixed, if the time and place thereof are announced at the meeting at which the adjournment is taken, unless such adjournment shall be for more
than 45 days. At the adjourned meeting, the Partnership may transact any business which might have been transacted at the original meeting. If the adjournment is
for more than 45 days or if a new Record Date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given in accordance with this
Article XIII.

SECTION 13.8    Waiver of Notice; Approval of Meeting; Approval of Minutes.    The transactions of any meeting of Limited Partners, however called and
noticed, and whenever held, shall be as valid as if it had occurred at a meeting duly held after regular call and notice, if a quorum is present either in person or by
proxy. Attendance of a Limited Partner at a meeting shall constitute a waiver of notice of the meeting, except when the Limited Partner attends the meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened; and
except that attendance at a meeting is not a waiver of any right to disapprove the consideration of matters required to be included in the notice of the meeting, but
not so included, if the disapproval is expressly made at the meeting.
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SECTION 13.9    Quorum and Voting.    The holders of a majority of the Outstanding Units of the class or classes for which a meeting has been called (including
Outstanding Units deemed owned by the General Partner) represented in person or by proxy shall constitute a quorum at a meeting of Limited Partners of such



class or classes unless any such action by the Limited Partners requires approval by holders of a greater percentage of such Units, in which case the quorum shall
be such greater percentage. At any meeting of the Limited Partners duly called and held in accordance with this Agreement at which a quorum is present, the act
of Limited Partners holding Outstanding Units that in the aggregate represent a majority of the Outstanding Units entitled to vote and be present in person or by
proxy at such meeting shall be deemed to constitute the act of all Limited Partners, unless a greater or different percentage is required with respect to such action
under the provisions of this Agreement, in which case the act of the Limited Partners holding Outstanding Units that in the aggregate represent at least such
greater or different percentage shall be required. The Limited Partners present at a duly called or held meeting at which a quorum is present may continue to
transact business until adjournment, notwithstanding the withdrawal of enough Limited Partners to leave less than a quorum, if any action taken (other than
adjournment) is approved by the required percentage of Outstanding Units specified in this Agreement (including Outstanding Units deemed owned by the
General Partner). In the absence of a quorum any meeting of Limited Partners may be adjourned from time to time by the affirmative vote of holders of at least a
majority of the Outstanding Units entitled to vote at such meeting (including Outstanding Units deemed owned by the General Partner) represented either in
person or by proxy, but no other business may be transacted, except as provided in Section 13.7.

SECTION 13.10    Conduct of a Meeting.    The General Partner shall have full power and authority concerning the manner of conducting any meeting of the
Limited Partners or solicitation of approvals in writing, including the determination of Persons entitled to vote, the existence of a quorum, the satisfaction of the
requirements of Section 13.4, the conduct of voting, the validity and effect of any proxies and the determination of any controversies, votes or challenges arising
in connection with or during the meeting or voting. The General Partner shall designate a Person to serve as chairman of any meeting and shall further designate a
Person to take the minutes of any meeting. All minutes shall be kept with the records of the Partnership maintained by the General Partner. The General Partner
may make such other regulations consistent with applicable law and this Agreement as it may deem advisable concerning the conduct of any meeting of the
Limited Partners or solicitation of approvals in writing, including regulations in regard to the appointment of proxies, the appointment and duties of inspectors of
votes and approvals, the submission and examination of proxies and other evidence of the right to vote, and the revocation of approvals in writing.

SECTION 13.11    Action Without a Meeting.    If authorized by the General Partner, any action that may be taken at a meeting of the Limited Partners may be
taken without a meeting if an approval in writing setting forth the action so taken is signed by Limited Partners owning not less than the minimum percentage of
the Outstanding Units (including Units deemed owned by the General Partner) that would be necessary to authorize or take such action at a meeting at which all
the Limited Partners were present and voted (unless such provision conflicts with any rule, regulation, guideline or requirement of any National Securities
Exchange on which the Units are listed or admitted to trading, in which case the rule, regulation, guideline or requirement of such National Securities Exchange
shall govern). Prompt notice of the taking of action without a meeting shall be given to the Limited Partners who have not approved in writing. The General
Partner may specify that any written ballot submitted to Limited Partners for the purpose of taking any action without a meeting shall be returned to the
Partnership within the time period, which shall be not less than 20 days, specified by the General Partner. If a ballot returned to the Partnership does not vote all
of the Units held by the Limited Partners, the Partnership shall be deemed to have failed to receive a ballot for the Units that were not
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voted. If approval of the taking of any action by the Limited Partners is solicited by any Person other than by or on behalf of the General Partner, the written
approvals shall have no force and effect unless and until (a) they are deposited with the Partnership in care of the General Partner, (b) approvals sufficient to take
the action proposed are dated as of a date not more than 90 days prior to the date sufficient approvals are deposited with the Partnership and (c) an Opinion of
Counsel is delivered to the General Partner to the effect that the exercise of such right and the action proposed to be taken with respect to any particular matter
(i) will not cause the Limited Partners to be deemed to be taking part in the management and control of the business and affairs of the Partnership so as to
jeopardize the Limited Partners' limited liability, and (ii) is otherwise permissible under the state statutes then governing the rights, duties and liabilities of the
Partnership and the Partners.

SECTION 13.12    Right to Vote and Related Matters.    

(a)   Only those Record Holders of the Units on the Record Date set pursuant to Section 13.6 (and also subject to the limitations contained in the definition of
"Outstanding") shall be entitled to notice of, and to vote at, a meeting of Limited Partners or to act with respect to matters as to which the holders of the
Outstanding Units have the right to vote or to act. All references in this Agreement to votes of, or other acts that may be taken by, the Outstanding Units shall be
deemed to be references to the votes or acts of the Record Holders of such Outstanding Units.

(b)   With respect to Units that are held for a Person's account by another Person (such as a broker, dealer, bank, trust company or clearing corporation, or an agent
of any of the foregoing), in whose name such Units are registered, such other Person shall, in exercising the voting rights in respect of such Units on any matter,
and unless the arrangement between such Persons provides otherwise, vote such Units in favor of, and at the direction of, the Person who is the beneficial owner,
and the Partnership shall be entitled to assume it is so acting without further inquiry. The provisions of this Section 13.12(b) (as well as all other provisions of this
Agreement) are subject to the provisions of Section 4.3.

ARTICLE XIV
MERGER 

SECTION 14.1    Authority.    The Partnership may merge or consolidate with or into one or more corporations, limited liability companies, statutory trusts or
associations, real estate investment trusts, common law trusts or unincorporated businesses, including a partnership (whether general or limited (including a
limited liability partnership)) partnership, formed under the laws of the State of Delaware or any other state of the United States of America, pursuant to a written
agreement of merger or consolidation ("Merger Agreement") in accordance with this Article XIV.

SECTION 14.2    Procedure for Merger or Consolidation.    Merger or consolidation of the Partnership pursuant to this Article XIV requires the prior consent of
the General Partner, provided, however, that, to the fullest extent permitted by law, the General Partner shall have no duty or obligation to consent to any merger
or consolidation of the Partnership and may decline to do so free of any fiduciary duty or obligation whatsoever to the Partnership, any Limited Partner and, in
declining to consent to a merger or consolidation, shall not be required to act in good faith or pursuant to any other standard imposed by this Agreement, any
Group Member Agreement, any other agreement contemplated hereby or under the Delaware Act or any other law, rule or regulation or at equity. If the General
Partner shall determine to consent to the merger or consolidation, the General Partner shall approve the Merger Agreement, which shall set forth:
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(a)   the names and jurisdictions of formation or organization of each of the business entities proposing to merge or consolidate;

(b)   the name and jurisdiction of formation or organization of the business entity that is to survive the proposed merger or consolidation (the "Surviving Business
Entity");

(c)    the terms and conditions of the proposed merger or consolidation;

(d)   the manner and basis of exchanging or converting the equity securities of each constituent business entity for, or into, cash, property or interests, rights,
securities or obligations of the Surviving Business Entity; and (i) if any general or limited partner interests, securities or rights of any constituent business entity
are not to be exchanged or converted solely for, or into, cash, property or interests, rights, securities or obligations of the Surviving Business Entity, the cash,
property or general or limited partner interests, rights, securities or obligations of any general or limited partnership, corporation, trust, limited liability company,
unincorporated business or other entity (other than the Surviving Business Entity) which the holders of such interests, securities or rights are to receive in
exchange for, or upon conversion of their interests, securities or rights, and (ii) in the case of securities represented by certificates, upon the surrender of such
certificates, which cash, property or interests, rights, securities or obligations of the Surviving Business Entity or any general or limited partnership, corporation,
trust, limited liability company, unincorporated business or other entity (other than the Surviving Business Entity), or evidences thereof, are to be delivered;

(e)    a statement of any changes in the constituent documents or the adoption of new constituent documents (the articles or certificate of incorporation, articles of
trust, declaration of trust, certificate or agreement of limited partnership or other similar charter or governing document) of the Surviving Business Entity to be
effected by such merger or consolidation;

(f)    the effective time of the merger, which may be the date of the filing of the certificate of merger pursuant to Section 14.4 or a later date specified in or
determinable in accordance with the Merger Agreement (provided, that if the effective time of the merger is to be later than the date of the filing of such
certificate of merger, the effective time shall be fixed at a date or time certain at or prior to the time of the filing of such certificate of merger and stated therein);
and

(g)   such other provisions with respect to the proposed merger or consolidation that the General Partner determines to be necessary or appropriate.

SECTION 14.3    Approval by Limited Partners of Merger or Consolidation.    

(a)   Except as provided in Sections 14.3(d) and 14.3(e), the General Partner, upon its approval of the Merger Agreement, shall direct that the Merger Agreement
be submitted to a vote of Limited Partners, whether at a special meeting or by written consent, in either case in accordance with the requirements of Article XIII.
A copy or a summary of the Merger Agreement shall be included in or enclosed with the notice of a special meeting or the written consent.

(b)   Except as provided in Sections 14.3(d) and 14.3(e), the Merger Agreement shall be approved upon receiving the affirmative vote or consent of the holders of
a Unit Majority.

(c)    Except as provided in Sections 14.3(d) and 14.3(e), after such approval by vote or consent of the Limited Partners, and at any time prior to the filing of the
certificate of merger pursuant to Section 14.4, the merger or consolidation may be abandoned pursuant to provisions therefor, if any, set forth in the Merger
Agreement.

(d)   Notwithstanding anything else contained in this Article XIV or in this Agreement, the General Partner is permitted, without Limited Partner approval, to
convert the Partnership or any Group
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Member into a new limited liability entity, to merge the Partnership or any Group Member into, or convey all of the Partnership's assets to, another limited
liability entity which shall be newly formed and shall have no assets, liabilities or operations at the time of such conversion, merger or conveyance other than
those it receives from the Partnership or other Group Member if (i) the General Partner has received an Opinion of Counsel that the conversion, merger or
conveyance, as the case may be, would not result in the loss of the limited liability of any Limited Partner or cause the Partnership to be treated as an association
taxable as a corporation or otherwise to be taxed as an entity for federal income tax purposes (to the extent not previously treated as such), (ii) the sole purpose of
such conversion, merger or conveyance is to effect a mere change in the legal form of the Partnership into another limited liability entity and (iii) the governing
instruments of the new entity provide the Limited Partners and the General Partner with the same rights and obligations as are herein contained.

(e)    Additionally, notwithstanding anything else contained in this Article XIV or in this Agreement, the General Partner is permitted, without Limited Partner
approval, to merge or consolidate the Partnership with or into another entity if (A) the General Partner has received an Opinion of Counsel that the merger or
consolidation, as the case may be, would not result in the loss of the limited liability of any Limited Partner or cause the Partnership to be treated as an association
taxable as a corporation or otherwise to be taxed as an entity for federal income tax purposes (to the extent not previously treated as such), (B) the merger or
consolidation would not result in an amendment to the Partnership Agreement, other than any amendments that could be adopted pursuant to Section 13.1, (C) the
Partnership is the Surviving Business Entity in such merger or consolidation, (D) each Unit outstanding immediately prior to the effective date of the merger or
consolidation is to be an identical Unit of the Partnership after the effective date of the merger or consolidation, and (E) the number of Partnership Securities to be
issued by the Partnership in such merger or consolidation do not exceed 20% of the Partnership Securities Outstanding immediately prior to the effective date of
such merger or consolidation.

SECTION 14.4    Certificate of Merger.    Upon the required approval by the General Partner and the Unitholders of a Merger Agreement, a certificate of merger
shall be executed and filed with the Secretary of State of the State of Delaware in conformity with the requirements of the Delaware Act.

SECTION 14.5    Amendment of Partnership Agreement.    Pursuant to Section 17-211(g) of the Delaware Act, an agreement of merger or consolidation approved
in accordance with this Article XIV may (a) effect any amendment to this Agreement or (b) effect the adoption of a new partnership agreement for the Partnership
if it is the Surviving Business Entity. Any such amendment or adoption made pursuant to this Section 14.5 shall be effective at the effective time or date of the
merger or consolidation.



SECTION 14.6    Effect of Merger.    

(a)   At the effective time of the certificate of merger:

  (i)  all of the rights, privileges and powers of each of the business entities that has merged or consolidated, and all property, real, personal and mixed, and
all debts due to any of those business entities and all other things and causes of action belonging to each of those business entities, shall be vested in the
Surviving Business Entity and after the merger or consolidation shall be the property of the Surviving Business Entity to the extent they were of each
constituent business entity;

 (ii)  the title to any real property vested by deed or otherwise in any of those constituent business entities shall not revert and is not in any way impaired
because of the merger or consolidation;
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 (iii)  all rights of creditors and all liens on or security interests in property of any of those constituent business entities shall be preserved unimpaired; and

 (iv)  all debts, liabilities and duties of those constituent business entities shall attach to the Surviving Business Entity and may be enforced against it to
the same extent as if the debts, liabilities and duties had been incurred or contracted by it.

(b)   A merger or consolidation effected pursuant to this Article shall not be deemed to result in a transfer or assignment of assets or liabilities from one entity to
another.

ARTICLE XV
RIGHT TO ACQUIRE LIMITED PARTNER INTERESTS 

SECTION 15.1    Right to Acquire Limited Partner Interests.    

(a)   Notwithstanding any other provision of this Agreement, if at any time the General Partner and its Affiliates hold more than 80% of the total Limited Partner
Interests of any class then Outstanding, the General Partner shall then have the right, which right it may assign and transfer in whole or in part to the Partnership
or any Affiliate of the General Partner, exercisable at its option, to purchase all, but not less than all, of such Limited Partner Interests of such class then
Outstanding held by Persons other than the General Partner and its Affiliates, at the greater of (x) the Current Market Price as of the date three days prior to the
date that the notice described in Section 15.1(b) is mailed and (y) the highest price paid by the General Partner or any of its Affiliates for any such Limited
Partner Interest of such class purchased during the 90-day period preceding the date that the notice described in Section 15.1(b) is mailed. As used in this
Agreement, (i) "Current Market Price" as of any date of any class of Limited Partner Interests means the average of the daily Closing Prices (as hereinafter
defined) per Limited Partner Interest of such class for the 20 consecutive Trading Days (as hereinafter defined) immediately prior to such date; (ii) "Closing
Price" for any day means the last sale price on such day, regular way, or in case no such sale takes place on such day, the average of the closing bid and asked
prices on such day, regular way, as reported in the principal consolidated transaction reporting system with respect to securities listed on the principal National
Securities Exchange (other than The Nasdaq Stock Market) on which such Limited Partner Interests are listed or admitted to trading or, if such Limited Partner
Interests are not listed or admitted to trading on any National Securities Exchange (other than The Nasdaq Stock Market), the last quoted price on such day or, if
not so quoted, the average of the high bid and low asked prices on such day in the over-the-counter market, as reported by The Nasdaq Stock Market or such other
system then in use, or, if on any such day such Limited Partner Interests of such class are not quoted by any such organization, the average of the closing bid and
asked prices on such day as furnished by a professional market maker making a market in such Limited Partner Interests of such class selected by the General
Partner, or if on any such day no market maker is making a market in such Limited Partner Interests of such class, the fair value of such Limited Partner Interests
on such day as determined by the General Partner; and (iii) "Trading Day" means a day on which the principal National Securities Exchange on which such
Limited Partner Interests of any class are listed is open for the transaction of business or, if Limited Partner Interests of a class are not listed on any National
Securities Exchange, a day on which banking institutions in New York City generally are open.

(b)   If the General Partner, any Affiliate of the General Partner or the Partnership elects to exercise the right to purchase Limited Partner Interests granted
pursuant to Section 15.1(a), the General Partner shall deliver to the Transfer Agent notice of such election to purchase (the "Notice of Election to Purchase") and
shall cause the Transfer Agent to mail a copy of such Notice of Election to Purchase to the Record Holders of Limited Partner Interests of such class (as of a
Record Date selected by the
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General Partner) at least 10, but not more than 60, days prior to the Purchase Date. Such Notice of Election to Purchase shall also be published for a period of at
least three consecutive days in at least two daily newspapers of general circulation printed in the English language and published in the Borough of Manhattan,
New York. The Notice of Election to Purchase shall specify the Purchase Date and the price (determined in accordance with Section 15.1(a)) at which Limited
Partner Interests will be purchased and state that the General Partner, its Affiliate or the Partnership, as the case may be, elects to purchase such Limited Partner
Interests, upon surrender of Certificates representing such Limited Partner Interests in exchange for payment, at such office or offices of the Transfer Agent as the
Transfer Agent may specify, or as may be required by any National Securities Exchange on which such Limited Partner Interests are listed. Any such Notice of
Election to Purchase mailed to a Record Holder of Limited Partner Interests at his address as reflected in the records of the Transfer Agent shall be conclusively
presumed to have been given regardless of whether the owner receives such notice. On or prior to the Purchase Date, the General Partner, its Affiliate or the
Partnership, as the case may be, shall deposit with the Transfer Agent cash in an amount sufficient to pay the aggregate purchase price of all of such Limited
Partner Interests to be purchased in accordance with this Section 15.1. If the Notice of Election to Purchase shall have been duly given as aforesaid at least
10 days prior to the Purchase Date, and if on or prior to the Purchase Date the deposit described in the preceding sentence has been made for the benefit of the
holders of Limited Partner Interests subject to purchase as provided herein, then from and after the Purchase Date, notwithstanding that any Certificate shall not
have been surrendered for purchase, all rights of the holders of such Limited Partner Interests (including any rights pursuant to Articles IV, V, VI, and XII) shall
thereupon cease, except the right to receive the purchase price (determined in accordance with Section 15.1(a)) for Limited Partner Interests therefor, without
interest, upon surrender to the Transfer Agent of the Certificates representing such Limited Partner Interests, and such Limited Partner Interests shall thereupon be



deemed to be transferred to the General Partner, its Affiliate or the Partnership, as the case may be, on the record books of the Transfer Agent and the Partnership,
and the General Partner or any Affiliate of the General Partner, or the Partnership, as the case may be, shall be deemed to be the owner of all such Limited Partner
Interests from and after the Purchase Date and shall have all rights as the owner of such Limited Partner Interests (including all rights as owner of such Limited
Partner Interests pursuant to Articles IV, V, VI and XII).

(c)    At any time from and after the Purchase Date, a holder of an Outstanding Limited Partner Interest subject to purchase as provided in this Section 15.1 may
surrender his Certificate evidencing such Limited Partner Interest to the Transfer Agent in exchange for payment of the amount described in Section 15.1(a),
therefor, without interest thereon.

ARTICLE XVI
GENERAL PROVISIONS 

SECTION 16.1    Addresses and Notices.    Any notice, demand, request, report or proxy materials required or permitted to be given or made to a Partner under
this Agreement shall be in writing and shall be deemed given or made when delivered in person or when sent by first class United States mail or by other means
of written communication to the Partner at the address described below. Any notice, payment or report to be given or made to a Partner hereunder shall be deemed
conclusively to have been given or made, and the obligation to give such notice or report or to make such payment shall be deemed conclusively to have been
fully satisfied, upon sending of such notice, payment or report to the Record Holder of such Partnership Securities at his address as shown on the records of the
Transfer Agent or as otherwise shown on the records of the Partnership, regardless of any claim of any Person who may have an interest in such Partnership
Securities by reason of any assignment or
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otherwise. An affidavit or certificate of making of any notice, payment or report in accordance with the provisions of this Section 16.1 executed by the General
Partner, the Transfer Agent or the mailing organization shall be prima facie evidence of the giving or making of such notice, payment or report. If any notice,
payment or report addressed to a Record Holder at the address of such Record Holder appearing on the books and records of the Transfer Agent or the Partnership
is returned by the United States Postal Service marked to indicate that the United States Postal Service is unable to deliver it, such notice, payment or report and
any subsequent notices, payments and reports shall be deemed to have been duly given or made without further mailing (until such time as such Record Holder or
another Person notifies the Transfer Agent or the Partnership of a change in his address) if they are available for the Partner at the principal office of the
Partnership for a period of one year from the date of the giving or making of such notice, payment or report to the other Partners. Any notice to the Partnership
shall be deemed given if received by the General Partner at the principal office of the Partnership designated pursuant to Section 2.3. The General Partner may
rely and shall be protected in relying on any notice or other document from a Partner or other Person if believed by it to be genuine.

SECTION 16.2    Further Action.    The parties shall execute and deliver all documents, provide all information and take or refrain from taking action as may be
necessary or appropriate to achieve the purposes of this Agreement.

SECTION 16.3    Binding Effect.    This Agreement shall be binding upon and inure to the benefit of the parties hereto and their heirs, executors, administrators,
successors, legal representatives and permitted assigns.

SECTION 16.4    Integration.    This Agreement constitutes the entire agreement among the parties hereto pertaining to the subject matter hereof and supersedes
all prior agreements and understandings pertaining thereto.

SECTION 16.5    Creditors.    None of the provisions of this Agreement shall be for the benefit of, or shall be enforceable by, any creditor of the Partnership.

SECTION 16.6    Waiver.    No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition of this Agreement or to
exercise any right or remedy consequent upon a breach thereof shall constitute waiver of any such breach of any other covenant, duty, agreement or condition.

SECTION 16.7    Counterparts.    This Agreement may be executed in counterparts, all of which together shall constitute an agreement binding on all the parties
hereto, notwithstanding that all such parties are not signatories to the original or the same counterpart. Each party shall become bound by this Agreement
immediately upon affixing its signature hereto or, in the case of a Person acquiring a Limited Partner Interest, pursuant to Section 10.1(a) without execution
hereof.

SECTION 16.8    Applicable Law.    This Agreement shall be construed in accordance with and governed by the laws of the State of Delaware, without regard to
the principles of conflicts of law.

SECTION 16.9    Invalidity of Provisions.    If any provision of this Agreement is or becomes invalid, illegal or unenforceable in any respect, the validity, legality
and enforceability of the remaining provisions contained herein shall not be affected thereby.

SECTION 16.10    Consent of Partners.    Each Partner hereby expressly consents and agrees that, whenever in this Agreement it is specified that an action may
be taken upon the affirmative vote or consent of less than all of the Partners, such action may be so taken upon the concurrence of less than all of the Partners and
each Partner shall be bound by the results of such action.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.

  GENERAL PARTNER:
TRANSMONTAIGNE GP L.L.C.

  By:   

  Name:   



  Title:   

  ORGANIZATIONAL LIMITED PARTNER:
TRANSMONTAIGNE PRODUCT SERVICES INC.

  By:   

  Name:   
  Title:   

  COASTAL FUELS MARKETING, INC.

  By:   

  Name:   
  Title:   

  [Affiliate of Morgan Stanley Capital Group, Inc.]

  By:   

  Name:   
  Title:   

  LIMITED PARTNERS:
All Limited Partners now and hereafter admitted as Limited Partners of the
Partnership, pursuant to powers of attorney now and hereafter executed in favor of,
and granted and delivered to the General Partner or without execution hereof
pursuant to Section 10.1(a) hereof.

EXHIBIT A
to the First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P.
Certificate Evidencing Common Units Representing Limited Partner Interests in TransMontaigne Partners
L.P. 

No.      Common Units

In accordance with Section 4.1 of the First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P., as amended,
supplemented or restated from time to time (the "Partnership Agreement"), TransMontaigne Partners L.P., a Delaware limited partnership (the "Partnership"),
hereby certifies that (the "Holder") is the registered owner of Common Units representing limited partner interests in the Partnership (the "Common Units")
transferable on the books of the Partnership, in person or by duly authorized attorney, upon surrender of this Certificate properly endorsed. The rights, preferences
and limitations of the Common Units are set forth in, and this Certificate and the Common Units represented hereby are issued and shall in all respects be subject
to the terms and provisions of, the Partnership Agreement. Copies of the Partnership Agreement are on file at, and will be furnished without charge on delivery of
written request to the Partnership at, the principal office of the Partnership located at 1670 Broadway, Suite 3100, Denver, Colorado 80202. Capitalized terms
used herein but not defined shall have the meanings given them in the Partnership Agreement.

THE HOLDER OF THIS SECURITY ACKNOWLEDGES FOR THE BENEFIT OF TRANSMONTAIGNE PARTNERS L.P. THAT THIS SECURITY MAY
NOT BE SOLD, OFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED IF SUCH TRANSFER WOULD (A) VIOLATE THE THEN
APPLICABLE FEDERAL OR STATE SECURITIES LAWS OR RULES AND REGULATIONS OF THE SECURITIES AND EXCHANGE COMMISSION,
ANY STATE SECURITIES COMMISSION OR ANY OTHER GOVERNMENTAL AUTHORITY WITH JURISDICTION OVER SUCH TRANSFER,
(B) TERMINATE THE EXISTENCE OR QUALIFICATION OF TRANSMONTAIGNE PARTNERS L.P. UNDER THE LAWS OF THE STATE OF
DELAWARE, OR (C) CAUSE TRANSMONTAIGNE PARTNERS L.P. TO BE TREATED AS AN ASSOCIATION TAXABLE AS A CORPORATION OR
OTHERWISE TO BE TAXED AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES (TO THE EXTENT NOT ALREADY SO TREATED OR
TAXED). TRANSMONTAIGNE GP L.L.C., THE GENERAL PARTNER OF TRANSMONTAIGNE PARTNERS L.P., MAY IMPOSE ADDITIONAL
RESTRICTIONS ON THE TRANSFER OF THIS SECURITY IF IT RECEIVES AN OPINION OF COUNSEL THAT SUCH RESTRICTIONS ARE
NECESSARY TO AVOID A SIGNIFICANT RISK OF TRANSMONTAIGNE PARTNERS L.P. BECOMING TAXABLE AS A CORPORATION OR
OTHERWISE BECOMING TAXABLE AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES. THE RESTRICTIONS SET FORTH ABOVE SHALL
NOT PRECLUDE THE SETTLEMENT OF ANY TRANSACTIONS INVOLVING THIS SECURITY ENTERED INTO THROUGH THE FACILITIES OF
ANY NATIONAL SECURITIES EXCHANGE ON WHICH THIS SECURITY IS LISTED OR ADMITTED TO TRADING.

The Holder, by accepting this Certificate, is deemed to have (i) requested admission as, and agreed to become, a Limited Partner and to have agreed to comply
with and be bound by and to have executed the Partnership Agreement, (ii) represented and warranted that the Holder has all right, power and authority and, if an
individual, the capacity necessary to enter into the Partnership Agreement, (iii) granted the powers of attorney provided for in the Partnership Agreement and
(iv) made the waivers and given the consents and approvals contained in the Partnership Agreement.

This Certificate shall not be valid for any purpose unless it has been countersigned and registered by the Transfer Agent and Registrar.

Dated:  TransMontaigne Partners L.P.

Countersigned and Registered by:  By:  TransMontaigne GP L.L.C., its General Partner



as Transfer Agent and Registrar

By:  By:   

  Name:   

Authorized Signature  By:   
    Secretary

[Reverse of Certificate]

ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of this Certificate, shall be construed as follows according to applicable laws or regulations:

TEN COM—as tenants in common

TEN ENT—as tenants by the entireties

JT TEN—as joint tenants with right of survivorship and under Uniform gifts/Transfers to CD Minors Act (State) not as tenants in common

UNIF GIFT/ TRANSFERS MIN ACT

(Cust)            (Minor)

Additional abbreviations, though not in the above list, may also be used.

ASSIGNMENT OF COMMON UNITS IN TRANSMONTAIGNE PARTNERS L.P. 

FOR VALUE RECEIVED

(Please print or typewrite name and address of Assignee)

hereby assigns, conveys, sells and transfers unto

(Please insert Social Security or other identifying number of Assignee)

Common Units representing limited partner interests evidenced by this Certificate, subject to the Partnership Agreement, and does hereby irrevocably constitute
and appoint as its attorney-in-fact with full power of substitution to transfer the same on the books of TransMontaigne Partners L.P.

Date:  NOTE: The signature to any endorsement hereon must
correspond with the name as written upon the face of this
Certificate in every particular, without alteration,
enlargement or change.

THE SIGNATURE(S) MUST BE GUARANTEED BY AN
ELIGIBLE GUARANTOR INSTITUTION (BANKS,
STOCKBROKERS, SAVINGS AND LOAN
ASSOCIATIONS AND CREDIT UNIONS WITH
MEMBERSHIP IN AN APPROVED SIGNATURE
GUARANTEE MEDALLION PROGRAM), PURSUANT
TO S.E.C. RULE17d 15

 (Signature)

(Signature)

No transfer of the Common Units evidenced hereby will be registered on the books of the Partnership, unless the Certificate evidencing the Common Units to be
transferred is surrendered for registration or transfer.

Appendix B 

GLOSSARY OF TERMS 

 adjusted operating surplus:    With respect to any period, generated operating surplus with respect to such period as adjusted to:

(a) increase generated operating surplus by any decreases made in subsequent periods in cash reserves for operating expenditures initially established with
respect to such period; 

(b) decrease generated operating surplus by any decrease in cash reserves for operating expenditures with respect to such period not relating to an operating
expenditure made with respect to such period; and 



(c) increase generated operating surplus by any net increase in cash reserves for operating expenditures with respect to such period required by any debt
instrument for the repayment of principal, interest or premium.

 available cash:    With respect to any quarter ending prior to liquidation:

(a) the sum of: 

(1) all cash and cash equivalents of TransMontaigne Partners and its subsidiaries on hand at the end of that quarter; and 

(2) if our general partner so determines, all or a portion of any additional cash or cash equivalents of TransMontaigne Partners and its subsidiaries on
hand on the date of determination of available cash for that quarter; 

(b) less the amount of cash reserves established by our general partner to: 

(1) provide for the proper conduct of the business of TransMontaigne Partners and its subsidiaries (including reserves for future capital expenditures
and for future credit needs of TransMontaigne Partners and its subsidiaries) after that quarter; 

(2) comply with applicable law or any debt instrument or other agreement or obligation to which TransMontaigne Partners or any of its subsidiaries is
a party or its assets are subject; and 

(3) provide funds for minimum quarterly distributions and cumulative common unit arrearages for any one or more of the next four quarters;

provided, however, that our general partner may not establish cash reserves pursuant to clause (3) above unless our general partner has determined that the
establishment of reserves will not prevent TransMontaigne Partners from distributing the minimum quarterly distribution on all common units and any cumulative
common unit arrearages thereon for the next four quarters; and provided, further, that disbursements made by TransMontaigne Partners or any of its subsidiaries
or cash reserves established, increased or reduced after the end of that quarter but on or before the date of determination of available cash for that quarter shall be
deemed to have been made, established, increased or reduced, for purposes of determining available cash, within that quarter if the general partner so determines.

 barrel:    One barrel of petroleum products equals 42 U.S. gallons.

 bbls:    Barrels.
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 capital account:    The capital account maintained for a partner under the partnership agreement. The capital account in respect of a general partner interest, a
common unit, a subordinated unit, an incentive distribution right or any other partnership interest will be the amount which that capital account would be if that
general partner interest, common unit, subordinated unit, incentive distribution right or other partnership interest were the only interest in TransMontaigne
Partners held by a partner.

 capital surplus:    All available cash distributed by us from any source will be treated as distributed from operating surplus until the sum of all available cash
distributed since the closing of the initial public offering equals the operating surplus as of the end of the quarter before that distribution. Any excess available
cash will be deemed to be capital surplus.

 closing price:    The last sale price on a day, regular way, or in case no sale takes place on that day, the average of the closing bid and asked prices on that day,
regular way, as reported in the principal consolidated transaction reporting system for securities listed on the principal national securities exchange on which the
units of that class are listed. If the units of that class are not listed on any national securities exchange, the last quoted price on that day. If no quoted price exists,
the average of the high bid and low asked prices on that day in the over-the-counter market, as reported by the Nasdaq Stock Market or any other system then in
use. If on any day the units of that class are not quoted by any organization of that type, the average of the closing bid and asked prices on that day as furnished by
a professional market maker making a market in the units of the class selected by our general partner. If on that day no market maker is making a market in the
units of that class, the fair value of the units on that day as determined reasonably and in good faith by our general partner.

 common carrier pipeline:    A pipeline engaged in the transportation of petroleum as a public utility and common carrier for hire.

 common unit arrearage:    The amount by which the minimum quarterly distribution for a quarter during the subordination period exceeds the distribution of
available cash from operating surplus actually made for that quarter on a common unit, cumulative for that quarter and all prior quarters during the subordination
period.

 current market price:    For any class of units listed on any national securities exchange as of any date, the average of the daily closing prices for the 20
consecutive trading days immediately prior to that date.

 EBITDA:    Earnings before interest, taxes, depreciation and amortization.

 GAAP:    Generally accepted accounting principles in the United States.

 general and administrative expenses:    General and administrative expenses consist of employment costs, cost of facilities, as well as legal, audit and other
administrative costs.

 generated operating surplus:    With respect to any period ending prior to liquidation and without duplication:



(a) all cash receipts during such period, excluding cash from interim capital transactions; less 

(b) all operating expenditures during such period; less 

(c) the amount of all increases made during such period in cash reserves established by our general partner to provide funds for future operating expenditures;
plus
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(d) the amount of all decreases made during such period in cash reserves established by our general partner to provide funds for future operating expenditures.

 incentive distribution right:    A non-voting limited partner partnership interest issued to the general partner. The partnership interest will confer upon its holder
only the rights and obligations specifically provided in the partnership agreement for incentive distribution rights.

 incentive distributions:    The distributions of available cash from operating surplus initially made to the general partner that are in excess of the general partner's
aggregate 2% general partner interest.

 interim capital transactions:    The following transactions if they occur prior to liquidation:

(a) borrowings, refinancings or refundings of indebtedness (other than for items purchased on open account in the ordinary course of business) by
TransMontaigne Partners or any of its subsidiaries, and sales of debt securities of TransMontaigne Partners or any of its subsidiaries; 

(b) sales of equity interests by TransMontaigne Partners or any of its subsidiaries (including common units sold to the underwriters pursuant to the exercise of
the overallotment option); and 

(c) sales or other voluntary or involuntary dispositions of any assets of TransMontaigne Partners or any of its subsidiaries (other than sales or other
dispositions of inventory, accounts receivable and other assets in the ordinary course of business and sales or other dispositions of assets as a part of
normal retirements or replacements).

 operating expenditures:    All expenditures of TransMontaigne Partners and its subsidiaries, including, but not limited to, taxes, reimbursements of our general
partner, interest payments, maintenance capital expenditures and non-pro rata repurchases of units of TransMontaigne Partners, but excluding the following:

(a) payments (including prepayments and prepayment penalties) of principal of and premium on indebtedness; 

(b) expansion capital expenditures; 

(c) payment of transaction expenses relating to interim capital transactions; and 

(d) distributions to partners, including taxes paid on behalf of partners that are deemed to be distributions to partners.

Where capital expenditures consist of both maintenance capital expenditures and expansion capital expenditures, the general partner, with the concurrence of the
conflicts committee, shall determine the allocation between the amounts paid for each.

 operating surplus:    With respect to any period prior to liquidation, on a cumulative basis and without duplication:

(a) generated operating surplus with respect to such period; plus 

(b) an amount equal to four times the amount needed for any one quarter for TransMontaigne Partners to pay a distribution on all units (including general
partner units) and incentive distribution rights at the same per-unit amount as was distributed in the immediately preceding quarter.

 residual fuel oils:    The heavier oils that remain after the distillate fuel oils and lighter hydrocarbons are boiled off in refinery operations.
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 subordination period:    The subordination period will generally extend from the closing of the initial public offering until the first to occur of:

(a) the first day of any quarter beginning after June 30, 2010 for which: 

(1) distributions of available cash from operating surplus on each of the outstanding common units, subordinated units and general partner units
equaled or exceeded the sum of the minimum quarterly distributions on all of the outstanding common units, subordinated units and general
partner units for each of the three consecutive, non-overlapping four-quarter periods immediately preceding that date; 

(2) the adjusted operating surplus generated during each of the three consecutive, non-overlapping four-quarter periods immediately preceding that
date equaled or exceeded the sum of the minimum quarterly distributions on all of the common units and subordinated units that were outstanding
during those periods on a fully diluted basis, and the general partner units; and 

(3) there are no outstanding cumulative common units arrearages; and 

(b)



the date on which the general partner is removed as general partner of TransMontaigne Partners upon the requisite vote by the limited partners under
circumstances where cause does not exist and units held by our general partner and its affiliates are not voted in favor of the removal.

 throughput:    The volume of refined product transported or passing through a pipeline, plant, terminal or other facility.

 units:    Refers to both common units and subordinated units, but not general partner units.
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Appendix C 

PRO FORMA, AS ADJUSTED, AVAILABLE CASH FROM OPERATING SURPLUS 

The following table shows the calculation of estimated available cash from operating surplus and should be read in conjunction with "Cash available for
distribution" beginning on page 50, the TransMontaigne Partners (Predecessor) Historical Financial Statements, and the TransMontaigne Partners Unaudited Pro
Forma Financial Statements.

  

Year ended
June 30,

2004

 

Nine months
ended

March 31,
2005

  

(In thousands)

Pro forma net earnings(a)  $9,845 $5,461
Add:     
 Pro forma depreciation and amortization  6,515 5,010
 Pro forma interest expense, net  1,569 1,181
   
Pro forma EBITDA(b)  17,929 11,652
Less:     
 Pro forma maintenance capital expenditures(c)  1,955 739
 Pro forma interest expense, net  1,569 1,181
   
Pro forma available cash from operating surplus  14,405 9,732
Less:     
 Estimated incremental general and administrative expense  2,700 2,025
   
Pro forma, as adjusted, available cash from operating surplus(a)(d)  $11,705 $7,707
   

(a) The pro forma items in this table are derived from the pro forma financial statements are based upon currently available information and certain estimates
and assumptions. The pro forma financial statements do not purport to present the financial position or results of operations of TransMontaigne Partners
had the transactions to be effected at the closing of this offering actually been completed as of the date indicated. Furthermore, the pro forma financial
statements are based on accrual accounting concepts. In the partnership agreement, available cash from operating surplus is defined on a cash basis rather
than an accrual basis. As a consequence, the amount of pro forma, as adjusted, available cash from operating surplus shown above should be viewed as a
general indication of the amounts of available cash from operating surplus that may in fact have been generated by TransMontaigne Partners had it been
formed on July 1, 2003. 

(b) EBITDA is defined as earnings before interest, taxes, depreciation and amortization. 

(c) Reflects actual maintenance capital expenditures.

Footnotes continued on following page.
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(d) The amounts of available cash from operating surplus needed to distribute the minimum quarterly distributions for four quarters and one quarter on the
common units, subordinated units and general partner units to be outstanding immediately after this offering are approximately:

  

One
quarter

 

Four
quarters

  

(In thousands)

Common units and related distribution on general partner units  $ 1,621 $ 6,486
Subordinated units and related distribution on general partner units   1,356  5,424
   



 Total  $ 2,977 $ 11,910
   

The amount of pro forma, as adjusted, available cash from operating surplus for the fiscal year ended June 30, 2004 would have been sufficient to allow us to pay
the full minimum quarterly distribution on all of the common units and 96.2% of the minimum quarterly distribution on the subordinated units. The amount of
estimated available cash from operating surplus for the nine months ended March 31, 2005 would have been sufficient to allow us to pay the full minimum
quarterly distribution on all of the common units and 69.9% of the minimum quarterly distribution on the subordinated units. For further discussion of these
calculations, please read "Cash available for distribution" beginning on page 50.

The reduction in pro forma, as adjusted, available cash from operating surplus during the nine-month period ended March 31, 2005 was attributable to
TransMontaigne Inc. distributing and transporting fewer barrels of discretionary inventories during this period. Due to concerns expressed by rating agencies
regarding TransMontaigne Inc.'s level of debt borrowings to support its discretionary inventory volumes, the overall high level of commodity prices, and the
possibility of an increase in the cost of managing the commodity price risk associated with its discretionary inventories, TransMontaigne Inc. distributed and
transported fewer barrels of product during the nine months ended March 31, 2005. During the three months ended September 30, 2004, TransMontaigne Inc.
decided to explore the possibility of outsourcing its light oils origination activities with the objectives of reducing inventory volumes and related debt borrowings.
On November 4, 2004, TransMontaigne Inc. executed a product supply agreement with Morgan Stanley Capital Group, Inc. Since the commencement of
TransMontaigne Inc.'s product supply agreement with Morgan Stanley Capital Group, Inc. in January 2005, volumes distributed and transported by
TransMontaigne Inc. have returned to historical averages.
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        Until                           , 2005 (the 25th day after the date of this prospectus), all dealers that effect transactions in these securities, whether or not participating
in this offering, may be required to deliver a prospectus. This is in addition to the dealers' obligation to deliver a prospectus when acting as underwriters and with
respect to their unsold allotments or subscriptions.

Part II
Information not required in the prospectus 

ITEM 13. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION. 



Set forth below are the expenses (other than underwriting discounts and commissions) expected to be incurred in connection with the issuance and distribution of
the securities registered hereby. With the exception of the Securities and Exchange Commission registration fee, the NASD filing fee and the NYSE filing fee, the
amounts set forth below are estimates.

SEC registration fee  $ 12,391
NASD filing fee   11,028
NYSE listing fee   150,000
Printing and engraving expenses   765,000
Fees and expenses of legal counsel   1,600,000
Accounting fees and expenses   350,000
Transfer agent and registrar fees   5,000
Miscellaneous   306,581
  
 Total  $ 3,200,000
  

ITEM 14. INDEMNIFICATION OF DIRECTORS AND OFFICERS. 

The section of the prospectus entitled "The partnership agreement—Indemnification" discloses that we will generally indemnify officers, directors and affiliates
of the general partner to the fullest extent permitted by the law against all losses, claims, damages or similar events and is incorporated herein by this reference.
Reference is also made to Section 10(a) of the Underwriting Agreement to be filed as an exhibit to this registration statement in which TransMontaigne Inc. will
agree to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended, and to contribute to payments
that may be required to be made in respect of these liabilities. Subject to any terms, conditions or restrictions set forth in the partnership agreement, Section 17-
108 of the Delaware Revised Uniform Limited Partnership Act empowers a Delaware limited partnership to indemnify and hold harmless any partner or other
persons from and against all claims and demands whatsoever.

ITEM 15. RECENT SALES OF UNREGISTERED SECURITIES. 

On February 23, 2005, in connection with the formation of the partnership, TransMontaigne Partners L.P. issued to (i) TransMontaigne GP L.L.C. the 2% general
partner interest in the partnership for $20 and (ii) to TransMontaigne Product Services Inc. the 98% limited partner interest in the partnership for $980 in an
offering exempt from registration under Section 4(2) of the Securities Act.

In connection with the closing of this offering, TransMontaigne Partners L.P. expects to issue 450,000 subordinated units to an affiliate of Morgan Stanley Capital
Group, Inc. at a cash purchase price equal to the initial public offering price for TransMontaigne Partners L.P.'s common units, less 17.5%. There will be no
underwriters involved in this sale. The issuance of the subordinated units described above is expected to be exempt from registration under Section 4(2) of the
Securities Act.

There have been no other sales of unregistered securities within the past three years.
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ITEM 16. EXHIBITS 

The following documents are filed as exhibits to this registration statement:

Exhibit
Number

 

Description

1.1***—  Form of Underwriting Agreement

3.1** —  Certificate of Limited Partnership of TransMontaigne Partners L.P.

3.2** —  Form of First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P.
(included as Appendix A to the Prospectus)

5.1** —  Opinion of Baker Botts L.L.P. as to the legality of the securities being registered

8.1** —  Opinion of Baker Botts L.L.P. relating to tax matters

10.1* —  Senior Secured Credit Facility dated as of May 9, 2005 among TransMontaigne Operating Company
L.P., each of the financial institutions party thereto, Bank of America, N.A. and JPMorgan Chase Bank,
N.A., as Syndication Agents, BNP Paribas and Société Générale, as Documentation Agents, and
Wachovia Bank, National Association, as Administrative Agent.

10.2* —  Form of Contribution, Conveyance and Assumption Agreement

10.3* —  Form of Omnibus Agreement

10.4* —  Form of Terminaling Services Agreement



10.5* —  Form of TransMontaigne GP L.L.C. Long-Term Incentive Plan

10.6***—  Form of Purchase Agreement between TransMontaigne Partners L.P. and [Affiliate of Morgan Stanley
Capital Group, Inc.]

21.1* —  List of Subsidiaries of TransMontaigne Partners L.P.

23.1* —  Consent of KPMG LLP

23.2* —  Consent of KPMG LLP

23.3* —  Consent of KPMG LLP

23.4** —  Consent of Baker Botts L.L.P. (contained in Exhibit 5.1)

23.5** —  Consent of Baker Botts L.L.P. (contained in Exhibit 8.1)

24.1** —  Powers of Attorney (contained on signature page)

99.1** —  Consent of Director Nominee

99.2** —  Consent of Director Nominee

99.3** —  Consent of Director Nominee

99.4** —  Consent of Director Nominee

* Filed herewith. 

** Previously filed. 

*** To be filed by amendment.
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ITEM 17. UNDERTAKINGS 

The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreement certificates in such
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.

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

The undersigned registrant hereby undertakes that:

(1)    For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this registration
statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities
Act shall be deemed to be part of this registration statement as of the time it was declared effective.

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

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of Denver, State of Colorado, on May 13, 2005.

  TRANSMONTAIGNE PARTNERS L.P.

  By: TransMontaigne GP L.L.C.,
its General Partner

  By: /s/  DONALD H. ANDERSON      



Donald H. Anderson
Chairman of the Board and Chief Executive Officer,

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following persons in the
capacities indicated on May 13, 2005.

Signature

 

Title

/s/  DONALD H. ANDERSON       President, Chief Executive Officer, Chief Operating
Officer, Vice Chairman and Director (Principal Executive
Officer)

/s/  WILLIAM S. DICKEY       Executive Vice President, Chief Operating Officer and
Director

/s/  RANDALL J. LARSON       Executive Vice President, Chief Financial Officer, Chief
Accounting Officer and Director (Principal Financial and
Accounting Officer)
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(included as Appendix A to the Prospectus)

5.1** —  Opinion of Baker Botts L.L.P. as to the legality of the securities being registered

8.1** —  Opinion of Baker Botts L.L.P. relating to tax matters

10.1* —  Senior Secured Credit Facility dated as of May 9, 2005 among TransMontaigne Operating Company
L.P., each of the financial institutions party thereto, Bank of America, N.A. and JPMorgan Chase Bank,
N.A., as Syndication Agents, BNP Paribas and Société Générale, as Documentation Agents, and
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BNP PARIBAS AND SOCIÉTÉ GÉNÉRALE, as the Documentation Agents

and

WACHOVIA BANK, NATIONAL ASSOCIATION,

as Administrative Agent

WACHOVIA CAPITAL MARKETS, LLC,
As Sole Lead Arranger, Manager and Book Runner
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SENIOR SECURED CREDIT FACILITY

        THIS SENIOR SECURED CREDIT FACILITY is entered into as of May 9, 2005, among TRANSMONTAIGNE OPERATING COMPANY L.P., a
Delaware limited partnership (the "Borrower"), each of the financial institutions identified as Lenders on the signature pages hereto (together with each of their
successors and assigns, referred to individually as a "Lender" and, collectively, as the "Lenders"), BANK OF AMERICA, N.A and JPMORGAN CHASE BANK,
N.A., as Syndication Agents, BNP PARIBAS AND SOCIÉTÉ GÉNÉRALE, as the Documentation Agents, and WACHOVIA BANK, NATIONAL
ASSOCIATION ("Wachovia"), acting in its capacity as administrative agent for the Lenders in the manner and to the extent described in Article XIII (in such
capacity, the "Agent").

W I T N E S S E T H:

        WHEREAS, the Borrower wishes to obtain financing (i) to make a distribution to Partners to enable Partners to pay a distribution to TransMontaigne
Product Services Inc. and Coastal Fuels Marketing, Inc. and reimburse TMG for certain capital expenditures, as described in the Form S-1, or for the acquisition
of the Initial Assets to be acquired from TMG and its subsidiaries, (ii) for general corporate purposes of Borrower and certain subsidiaries of Partners (as defined
below), including, without limitation, working capital, capital expenditures in the ordinary course of business and certain acquisitions, (iii) to fund certain
distributions of the Borrower or its Subsidiaries as contemplated herein, and (iv) to pay fees and expenses related to the consummation of the transactions
contemplated herein and the IPO and related formation transactions; and

        WHEREAS, upon the terms and subject to the conditions set forth herein, the Lenders are willing to make loans and advances to the Borrower;

        NOW, THEREFORE, the Borrower, the Lenders and the Agent hereby agree as follows:

ARTICLE I

DEFINITIONS

        1.1    General Definitions.    

        As used herein, the following terms shall have the meanings herein specified:

        "Acceptance Date" means, as to any particular Assignment and Acceptance, the date specified as the effective date in such Assignment and Acceptance.

        "Account Designation Letter" means the Notice of Account Designation Letter dated the Funding Date from the Borrower to the Agent substantially in the
form attached hereto as Exhibit O.

        "Accounts" means all of each Full Recourse Credit Party's "accounts" as such term is defined in the UCC, and, in any event, includes, without limitation,
(a) all accounts receivable (whether or not specifically listed on schedules furnished to the Agent), and all other rights to payment for property sold, leased,
licensed, assigned or otherwise disposed of, for a secondary obligation incurred or to be incurred, for energy provided or to be provided, for the use or hire of a
vessel under a charter or other contract, arising out of the use of a credit card or charge card, or for services rendered or to be rendered or in connection with any
other transaction (whether or not yet earned by performance), (b) all rights in, to, and under all purchase orders or receipts for goods or services, (c) all rights to



any goods represented by any of the foregoing, including, without limitation, all rights of rescission, replevin, reclamation, and stoppage in transit and rights to
returned, reclaimed, or repossessed goods, (d) all reserves and credit balances held by each Full Recourse Credit Party with respect to any such accounts
receivable or account debtors, (e) all books, records, computer tapes, programs and ledger books arising therefrom or relating thereto, and (f) all guarantees and
collateral security of any kind, given by any account debtor or any other Person with respect to any of the foregoing, all whether now owned or existing or
hereafter acquired or arising, by or in favor of, any Full Recourse Credit Party.

        "Acquisition" means the purchase of (i) the Capital Stock of any Person, (ii) the assets of any Person through merger or consolidation with such Person or
(iii) the plant, property and equipment of such Person, or portion thereof, together with any related current assets and intangible assets of such Person acquired in
connection therewith.

        "Adjusted LIBOR Index Rate" means, for any day, a rate per annum equal to the quotient obtained (rounded upwards, if necessary, to the next higher 1/100th
of 1%) by dividing (i) the rate for 30-day Dollar deposits as reported on Telerate page 3750 as of 11:00 a.m., London time, on the first day of the month in which
such day occurs, or if such day is not a London business day, then the immediately preceding London business day (or if not so reported, then as determined by
the Agent from another recognized source or interbank quotation), by (ii) 1 minus the Eurodollar Reserve Percentage.

        "Affiliate" means, with respect to any Person, any other individual or entity that directly or indirectly controls, is controlled by or is under common control
with that Person. For purposes of this definition, (a) "control", "controlled by" and "under common control with" mean possession, directly or indirectly, of power
to direct or cause the direction of management or policies (whether through ownership of voting securities or other interests, by contract or otherwise), and (b) the
General Partner, Partners, the Operating GP, the Borrower, and all other Credit Parties from time to time are Affiliates with each other.

        "Agent" means Wachovia as provided in the preamble to this Credit Agreement or any successor to Wachovia.

        "Agent's Fees" means the fees payable by the Borrower to the Agent as described in the Fee Letter.

        "Aggregate Revolving Loan Amount Outstanding" means at any time the sum of the aggregate principal amount outstanding under the Revolving Loans.

        "Aggregate Swing Loan Amount Outstanding" means at any time the sum of the aggregate principal amount outstanding of the Swing Loans.

        "Anti-Terrorism Law" means the USA Patriot Act as such law may be amended from time to time.

        "Applicable Percentage" means, as to each Loan and the Commitment Fee, respectively, the percentage per annum for each such Loan or for the
Commitment Fee, as the case may be, determined from the following table and corresponding to the Total Leverage Ratio in effect as of the most recent
Calculation Date (as defined below) as shown below:

  

Total Leverage
Ratio

 

Applicable Margin
for Base Rate Loans

 

Applicable Margin for
Eurodollar Loans and
LIBOR Index Loans

 

Commitment
Fee

Level I  >3.50 to 1.00  1.50%  2.50%  0.50%
Level II  >3.00 to 1.00

but
£3.50 to 1.00

 1.25%  2.25%  0.50%

Level III  >2.50 to 1.00
but

£3.00 to 1.00

 1.00%  2.00%  0.50%

Level IV  >2.00 to 1.00
but

£2.50 to 1.00

 0.75%  1.75%  0.375%

Level V  £2.00 to 1.00  0.50%  1.50%  0.375%

        The Applicable Percentages shall be determined and adjusted quarterly on the date (each a "Calculation Date") five (5) Business Days after the date on
which Partners provides the quarterly officer's certificate for each fiscal quarter in accordance with the provisions of Section 7.1(c); provided, however, that (i) the
initial Applicable Percentages shall be based on Level IV (as shown above) and shall remain at Level IV until the first Calculation Date following the last day of
the first fiscal quarter ending after the Closing Date, and, thereafter, the Level shall be determined by the then current Total Leverage Ratio, and (ii) if Partners
fails to provide the officer's certificate to the Agent for any fiscal quarter as required by and within the time limits set forth in Section 7.1(c), the Applicable
Percentages from the applicable date of such failure shall be based on Level I until five (5) Business Days after an appropriate officer's certificate is provided,
whereupon the Level shall be determined by the then current Total Leverage Ratio. Except as set forth above, each Applicable Percentage shall be effective from
one Calculation Date until the next Calculation Date.

        "Approved Assignee" means any Lender, an Affiliate of a Lender or an Approved Fund.

        "Approved Banks" means financial institutions satisfying the conditions set forth in clause (a) of the definition of "Cash Equivalents" herein.

        "Approved Fund" means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity
that administers or manages a Lender.

        "Assignment and Acceptance" means an assignment and acceptance entered into by an assigning Lender and an assignee Lender, accepted by the Agent, in
accordance with Section 14.5(f), substantially in the form of Exhibit A.

        "Bankruptcy Code" means Title 11 of the United States Code, as amended from time to time, and any successor statute thereto.

        "Base Rate" means, for any day, the rate per annum equal to the greater of (a) the Federal Funds Rate in effect on such day plus 1/2 of 1% or (b) the Prime
Rate in effect on such day. If for any reason the Agent shall have determined (which determination shall be conclusive absent manifest error) that it is unable after
due inquiry to ascertain the Federal Funds Rate for any reason, including the inability or failure of the Agent to obtain sufficient quotations in accordance with the
terms hereof, the Base Rate shall be determined without regard to clause (a) of the first sentence of this definition until the circumstances giving rise to such
inability no longer exist. Any change in the Base Rate due to a change in the Prime Rate or the Federal Funds Rate shall be effective on the effective date of such
change in the Prime Rate or the Federal Funds Rate, respectively.



        "Base Rate Loan" means any Loan bearing interest at a rate determined by reference to the Base Rate.

        "Benefit Plan" means a defined benefit plan as defined in Section 3(35) of ERISA (other than a Multiemployer Plan) in respect of which any Credit Party or
any of its Subsidiaries or ERISA Affiliates is, or within the immediately preceding six (6) years was, an "employer" as defined in Section 3(5) of ERISA.

        "Blocked Person" has the meaning given such term in Section 6.31.

        "Borrower" has the meaning given to such terms in the preamble of this Credit Agreement.

        "Business Day" means any day other than a Saturday, a Sunday, a legal holiday or a day on which banking institutions are authorized or required by law or
other governmental action to close in Charlotte, North Carolina, Denver, Colorado or New York, New York; provided that in the case of Eurodollar Loans, such
day is also a day on which dealings between banks are carried on in U.S. dollar deposits in the London interbank market.

        "Capital Lease" means, as applied to any Person, any lease of any property (whether real, personal or mixed) by that Person as lessee which, in accordance
with GAAP, is or should be accounted for as a capital lease on the balance sheet of that Person.

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

        "Cash Equivalents" means

        (a)   negotiable certificates of deposit, time deposits (including sweep accounts), demand deposits and bankers' acceptances having a maturity of nine
months or less and issued by any United States financial institution having capital and surplus and undivided profits aggregating at least $100,000,000 and
rated at least Prime-1 by Moody's or A-1 by S&P or issued by any Lender;

        (b)   corporate obligations having a maturity of nine months or less and rated at least Prime-1 by Moody's or A-1 by S&P or issued by any Lender;

        (c)   any direct obligation of the United States of America or any agency or instrumentality thereof, or of any state or municipality thereof, (i) which
has a remaining maturity at the time of purchase of not more than one year or which is subject to a fully collateralized repurchase agreement with any
Lender (or any other financial institution referred to in clause (a) above) exercisable within one year from the time of purchase and (ii) which, in the case
of obligations of any state or municipality, is rated at least Aa by Moody's or AA by S&P; and

        (d)   any mutual fund or other pooled investment vehicle rated at least Aa by Moody's or AA by S&P which invests principally in obligations
described above.

        "Cash Management Products" means any one or more of the following types of services or facilities extended to any of the Credit Parties by any Lender or
any Affiliate of a Lender in reliance on such Lender's agreement to indemnify such Affiliate: (a) Automated Clearing House (ACH) transactions; (b) cash
management, including controlled disbursement and lockbox services; and (c) establishing and maintaining deposit accounts.

        "Casualty Loss" has the meaning given to such term in Section 7.9.

        "Change of Control" means the occurrence of any of the following:

        (a)   TransMontaigne Services Inc. or any of its Affiliates (other than General Partner, Partners, or any Subsidiaries of Partners) shall cease to
"control" (which term, for purposes of this clause (a) and clause (c) below, means possession, directly or indirectly, of power to direct or cause the
direction of management or policies, whether through ownership of voting securities or other interests, by contract or otherwise) the General Partner, or
own at least 75% of the Capital Stock of the General Partner;

        (b)   General Partner shall cease to own all of the general partner interests in Partners;

        (c)   Partners shall cease to "control" (as defined in clause (a) above) the Borrower or the Operating GP, or own at least 75% of the limited partner
interests in the Borrower and 75% of the Capital Stock of Operating GP;

        (d)   Operating GP shall cease to own all of the general partner interests in the Borrower; or

        (e)   any person or group of persons (within the meaning of Section 13 or 14 of the Securities Exchange Act of 1934, as amended), other than any
employee benefit plan or plans (within the meaning of Section 3(3) of ERISA), shall have acquired beneficial ownership (within the meaning of Rule 13d-
3 promulgated by the Securities and Exchange Commission under said Act) of 35% or more in voting power of the outstanding Voting Stock of TMG, or
(ii) during any period of twelve (12) consecutive calendar months, individuals who were directors of the TMG on the first day of such period shall cease
to constitute a majority of the board of directors of TMG other than because of the replacement as a result of death or disability of one or more such
directors.

        "Closing" means the satisfaction or waiver of the conditions precedent set forth in Section 5.1, as provided therein.

        "Closing Date" means the date on which the Closing occurs.

        "Collateral" means any and all assets and rights and interests in or to property of the Credit Parties pledged from time to time as security for the Obligations
pursuant to the Security Documents.

        "Commitment Fee" means the fee accruing quarterly from the Closing Date and required to be paid to the Agent for the benefit of the Lenders each quarter,
in arrears, as partial compensation for extending the Revolving Credit Committed Amount to the Borrower, and shall be determined by multiplying (i) the
positive difference, if any, between (A) the Revolving Credit Committed Amount in effect at such time and (B) the average Working Capital Obligations
(including Swing Loans) outstanding during such quarter by (ii) the Applicable Percentage then in effect for the number of days in said quarter; provided, that,
only for the purpose of calculating the Commitment Fee, Swing Loans shall constitute a usage of Wachovia's Revolving Credit Commitment.



        "Commodities Account Control Agreement" means an agreement among a Credit Party, a commodities intermediary, and the Agent, which agreement is in
such form as is reasonably acceptable to the Agent and its counsel and which provides for the Agent's having "control" (as such term is used in Article 9 of the
UCC) over the commodity accounts described therein, in each case as the same may be amended, restated, supplemented, or otherwise modified from time to
time.

        "Compliance Certificate" means a certificate, executed by an Executive Officer, substantially in the form of Exhibit J.

        "Consolidated" or "consolidated" with reference to any term defined herein, means that term as applied to the accounts of Partners and all of its consolidated
Subsidiaries, consolidated in accordance with GAAP.

        "Consolidated Capital Expenditures" means, for any period, for Partners and its consolidated Subsidiaries, amounts added or required to be added to the
property, plant and equipment or other fixed assets account on the Consolidated balance sheet of Partners and its consolidated Subsidiaries, prepared in
accordance with GAAP, including expenditures in respect of (a) the acquisition, construction, improvement or replacement of land, buildings, machinery,
equipment, leaseholds and any other real or personal property (other than an Acquisition), (b) to the extent not included in clause (a) above, materials, contract
labor and direct labor relating thereto (excluding amounts properly expensed as repairs and maintenance in accordance with GAAP) and (c) software
development costs to the extent not expensed.

        "Consolidated EBITDA" means, for any applicable period of computation, (a) Consolidated Net Income for such period, but excluding therefrom all
extraordinary items of income or loss for such period, plus (b) the sum of the following to the extent deducted (or added, in the case of gains referred to in
clause (iv) below) in calculating Consolidated Net Income: (i) Consolidated Interest Expense for such period, plus (ii) Consolidated Income Taxes for such
period, plus (iii) depreciation, amortization, and other non-cash charges (excluding non-cash charges that are expected to become cash charges in a future period
or that are reserves for future cash charges, unless otherwise agreed by the Agent in its reasonable discretion) of Partners and its consolidated Subsidiaries for
such period, plus (iv) losses (or minus gains) on the sale of assets during such period; provided, that Consolidated EBITDA shall be adjusted from time to time to
the satisfaction of the Agent as follows:

        (1)   Consolidated EBITDA for any applicable fiscal quarter shall be increased by the amount of any net increase to deferred revenue, and decreased
by the amount of any net decrease to deferred revenue, in such fiscal quarter on account of minimum quarterly payments for services under the
Terminaling Services Agreement;

        (2)   With respect to any Acquisition, and solely for purposes of computing the Total Leverage Ratio, an amount equal to one-quarter of the EBITDA
attributable to the Person or assets acquired pursuant to such Acquisition shall be added to actual Consolidated EBITDA for the fiscal quarter in which
such Acquisition was completed and for each of the immediately preceding three fiscal quarters (in each case, net of any actual Consolidated EBITDA
attributable to such assets or entity accruing after the consummation of such Acquisition); provided that (A) the EBITDA which is attributable to such
Person or assets shall have been determined (i) in good faith by an Executive Officer and in a manner acceptable to the Agent; (ii) giving effect to any
anticipated or proposed cost savings related to such Acquisition, as well as any revenues reasonably anticipated to be generated from through-put
agreements executed or amended on or about the date of such Acquisition and in connection therewith, to the extent approved by the Agent, and (B) no
such adjustments shall be made unless, prior to the consummation of such Acquisition, the Agent shall have been furnished written documentation in form
and substance satisfactory to the Agent demonstrating pro forma compliance with all financial and other covenants contained herein after consummation
of such Acquisition (whether or not such written documentation was required as part of a Permitted Acquisition); and

        (3)   With respect to any Material Project, an amount equal to one-quarter of the EBITDA projected for the first twelve (12) months of operations of
such Material Project shall be added to actual Consolidated EBITDA for the fiscal quarter in which such Material Project was completed and for each of
the immediately preceding three fiscal quarters (in each case, net of any actual Consolidated EBITDA attributable to such Material Project accruing after
its completion); provided that the aggregate amount of such additions shall never exceed the lesser of (i) twenty percent (20%) of the capital cost of such
Material Project and (ii) the projected Consolidated EBITDA attributable thereto; provided further that no such additions shall be allowed with respect to
any Material Project unless, not less than thirty (30) days prior to the completion thereof, the Agent shall have received written pro forma projections of
EBITDA relating to such Material Project and such other documentation as the Agent may reasonably request, all in form and substance satisfactory to
the Agent.

        (4)   Consolidated EBITDA for (a) each of the three fiscal quarters ending on or before the Funding Date shall be deemed to be of an amount equal to
$3,663,000, and (b) the fiscal quarter in which the Funding Date occurs, shall be deemed to be an amount equal to actual Consolidated EBITDA,
computed as described above, plus the transaction expenses directly incurred in connection with the IPO and this Credit Agreement (not to exceed
$5,000,000), plus the product of $3,663,000 and a fraction, the numerator of which is the number of days in such fiscal quarter prior to the Funding Date,
and the denominator of which is the actual number of days in the fiscal quarter.

        "Consolidated Funded Indebtedness" means, as of any date of determination, all Funded Indebtedness of Partners and its consolidated Subsidiaries,
determined on a consolidated basis in accordance with GAAP.

        "Consolidated Income Taxes" means, for any applicable period of computation, the sum of all income taxes paid or payable in cash (net of cash refunds) by
Partners and its consolidated Subsidiaries during such period (including, without limitation, any federal, state, local and foreign income and similar taxes),
determined on a consolidated basis in accordance with applicable law and GAAP.

        "Consolidated Interest Expense" means, for any applicable period of computation, all interest expense, net of cash interest income, paid or payable by
Partners and its consolidated Subsidiaries during such period, determined on a consolidated basis in accordance with GAAP.

        "Consolidated Net Income" means, for any applicable period of computation, the net income of Partners and its consolidated Subsidiaries for such period,
determined on a consolidated basis in accordance with GAAP.

        "Consolidated Net Tangible Assets" means, at any date of determination, the total amount of Consolidated assets of the Borrower and its Restricted
Subsidiaries after deducting therefrom: (a) all current liabilities (excluding (i) any current liabilities that by their terms are extendable or renewable at the option
of the obligor thereon to a time more than 12 months after the time as of which the amount thereof is being computed, and (ii) current maturities of long-term
debt); and (b) the value (net of any applicable reserves) of all goodwill, trade names, trademarks, patents and other like intangible assets, all as set forth, or on a
pro forma basis would be set forth, on the Consolidated balance sheet of the Borrower and its Restricted Subsidiaries for the most recently completed Fiscal
Quarter, prepared in accordance with GAAP.



        "Contractual Obligations" means, with respect to any Person, any term or provision of any securities issued by such Person, or any indenture, mortgage,
deed of trust, contract, undertaking, document, instrument or other agreement to which such Person is a party or by which it or any of its properties is bound or to
which it or any of its properties is subject.

        "Contribution Agreement" means the Contribution Agreement of even date herewith in substantially the form of Exhibit M to be executed by each of the
Credit Parties or any Person who becomes party hereto or to the Full Recourse Guaranty Agreement pursuant to a joinder agreement in form and substance
reasonably satisfactory to the Agent, including, without limitation, and any Subsidiaries of Partners which may become Full Recourse Guarantors pursuant to
Section 7.15.

        "Credit Agreement" means this credit agreement, dated as of the date hereof, as the same may be amended, restated, supplemented, or otherwise modified
from time to time.

        "Credit and Collateral Termination Events" has the meaning set forth in paragraph (b) of Article XII.

        "Credit Documents" means, collectively, this Credit Agreement, any Revolving Notes, the Letter of Credit Documents, the Full Recourse Guaranty
Agreement, the Limited Recourse Guaranty Agreement, the Contribution Agreement, the Security Documents and all other documents, agreements, instruments,
opinions and certificates executed and delivered in connection herewith or therewith, excluding Lender Hedging Agreements, as the same may be amended,
restated, supplemented, or otherwise modified from time to time.

        "Credit Party" means each Full Recourse Credit Party and the Limited Recourse Guarantor.

        "Default" means an event, condition or default which, with the giving of notice, the passage of time or both would become an Event of Default.

        "Default Rate" means with respect to (a) all amounts due and payable with respect to LIBOR Rate Loans and LIBOR Index Loans, a rate per annum equal to
two percent (2%) in excess of the rate then applicable to such LIBOR Rate Loans or LIBOR Index Loans until the end of the applicable Interest Period or due
date of principal thereof and, thereafter, a rate per annum equal to two percent (2%) in excess of the rate then applicable to Base Rate Loans and (b) all amounts
due and payable with respect to Base Rate Loans and all other Obligations arising under the Credit Agreement and the other Credit Documents, a rate per annum
equal to two percent (2%) in excess of the rate then applicable to Base Rate Loans.

        "Defaulting Lender" has the meaning given to such term in Section 2.1(d)(ii).

        "Deposit Account Control Agreement" means an agreement among a Credit Party, a depositary institution, and the Agent, which agreement (a) is
substantially in the form of Exhibit H or (b) is in such other form as is reasonably acceptable to the Agent and its counsel and which provides for the Agent's
having "control" (as such term is used in Article 9 of the UCC) over the deposit accounts described therein, in each case as the same may be amended, restated,
supplemented, or otherwise modified from time to time.

        "Dispute" means any judicial proceeding, any dispute, claim or controversy arising out of, connected with or relating to this Credit Agreement or any other
Credit Document.

        "DOL" means the U.S. Department of Labor and any successor department or agency.

        "Dollars" and "$" means dollars in lawful currency of the United States of America.

        "Domestic Subsidiaries" means, with respect to any Person, any Subsidiary of such Person which is incorporated or organized under the laws of any state of
the United States or the District of Columbia. Any unqualified reference to any "Domestic Subsidiary" shall be deemed to be a reference to a Domestic Subsidiary
of Partners, unless the context clearly indicates otherwise.

        "Eligible Assignee" means (a) an Approved Assignee or (b) any other Person (i) which is a commercial bank, finance company, insurance company or other
financial institution or fund or Affiliate thereof and which, in the ordinary course of business, extends credit of the type contemplated herein; (ii) whose becoming
an assignee would not constitute a prohibited transaction under Section 4975 of the Internal Revenue Code or Section 406 of ERISA; (iii) which is organized
under the laws of the United States of America or any state thereof; and (iv) which has capital in excess of $500,000,000, provided, however, that "Eligible
Assignee" shall not include the Credit Parties, or any of the Credit Parties' Affiliates, financial sponsors or Subsidiaries.

        "ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any successor statute.

        "ERISA Affiliate" means any (i) corporation which is or was at any time a member of the same controlled group of corporations (within the meaning of
Section 414(b) of the Internal Revenue Code) as the Credit Parties or any of their Subsidiaries; (ii) partnership or other trade or business (whether or not
incorporated) at any time under common control (within the meaning of Section 414(c) of the Internal Revenue Code) with the Credit Parties or any of their
Subsidiaries; and (iii) member of the same affiliated service group (within the meaning of Section 414(m) of the Internal Revenue Code) as the Credit Parties or
any of their Subsidiaries, any corporation described in clause (i) above, or any partnership or trade or business described in clause (ii) above.

        "Eurodollar Loan" means a Loan bearing interest based at a rate determined by reference to the Eurodollar Rate.

        "Eurodollar Rate" means, for the Interest Period for each Eurodollar Loan comprising part of the same borrowing (including conversions, extensions and
renewals), a per annum interest rate determined pursuant to the following formula:

  Eurodollar Rate  =  London Interbank Offered Rate

1 - Eurodollar Reserve Percentage

  

        "Eurodollar Reserve Percentage" means for any day, that percentage (expressed as a decimal) which is in effect from time to time under Regulation D of the
Board of Governors of the Federal Reserve System (or any successor), as such regulation may be amended from time to time or any successor regulation, as the
maximum reserve requirement (including, without limitation, any basic, supplemental, emergency, special, or marginal reserves) applicable with respect to
Eurocurrency liabilities as that term is defined in Regulation D (or against any other category of liabilities that includes deposits by reference to which the interest
rate of Eurodollar Loans is determined), whether or not any Lender has any Eurocurrency liabilities subject to such reserve requirement at that time. Eurodollar
Loans and LIBOR Index Loans shall be deemed to constitute Eurocurrency liabilities and as such shall be deemed subject to reserve requirements without



benefits of credits for proration, exceptions or offsets that may be available from time to time to a Lender. The Eurodollar Rate and the LIBOR Index Rate shall
be adjusted automatically on and as of the effective date of any change in the Eurodollar Reserve Percentage.

        "Event(s) of Default" has the meaning provided for in Article XI.

        "Excluded Taxes" has the meaning given to such term in Section 2.6.

        "Executive Officer" means the chief executive officer, the chief financial officer, and the treasurer of the General Partner, acting for and on behalf of Partners.

        "Federal Funds Rate" means, for any period, a fluctuating interest rate per annum equal, for each day during such period, to the weighted average of the
rates on overnight Federal Funds transactions with members of the Federal Reserve System arranged by Federal Funds brokers, as published for such day (or, if
such day is not a Business Day, for the next preceding Business Day) by the Federal Reserve Bank of New York, or, if such rate is not so published for any day
that is a Business Day, the average of the quotations for such day on such transactions received by the Agent from three Federal Funds brokers of recognized
standing selected by it.

        "Fee Letter" means the letter agreement, dated April 7, 2005, by and between the Agent, Partners and the Borrower regarding, among other things, the fees
respecting the credit facility contemplated in this Agreement to be paid by TMG or Borrower to the Agent.

        "Fees" means, collectively, the Agent's Fees, the Lenders' Fees, Commitment Fees, Letter of Credit Fees and the Issuing Bank Fees payable hereunder.

        "Financials" has the meaning given to such term in Section 6.6.

        "Flood Hazard Property" means a property in an area designated by the Federal Emergency Management Agency as having special flood or mud slide
hazards.

        "Florida Real Property Assets" means any real property asset which is (a) now or hereafter owned by a Credit Party and (b) physically located in the State of
Florida.

        "Foreign Lender" means any Lender that is not a United States person, as such term is defined in Section 7701(a)(30) of the Internal Revenue Code.

        "Foreign Subsidiary" means, with respect to any Person, any Subsidiary of such Person which is not a Domestic Subsidiary. Any unqualified reference to
any Foreign Subsidiary shall be deemed a reference to a Foreign Subsidiary of Partners, unless the context clearly indicates otherwise.

        "Form S-1" means the final, effective Form S-1 Registration Statement of Partners filed by Partners with the Securities and Exchange Commission in
connection with the IPO.

        "Full Recourse Credit Parties" means the Borrower, the Full Recourse Guarantors, and any Subsidiary of the Borrower or any Full Recourse Guarantor that
has become party hereto as a "Borrower" or executed or joined in the Full Recourse Guaranty Agreement or otherwise furnished a guaranty or collateral to secure
or guarantee the Obligations (but excluding the Limited Recourse Guarantor).

        "Full Recourse Guarantor" means (i) Coastal Terminals L.L.C., Razorback L.L.C. and TPSI Terminals L.L.C., each a Delaware limited liability company,
and (ii) each other Person who enters into the Full Recourse Guaranty Agreement or becomes party to the Full Recourse Guaranty Agreement pursuant to a
joinder agreement in form and substance reasonably satisfactory to the Agent, including, without limitation, any Subsidiaries of Partners which may become Full
Recourse Guarantors hereunder pursuant to Section 7.15.

        "Full Recourse Guaranty Agreement" means the Full Recourse Guaranty Agreement substantially in the form of Exhibit B-1, executed (directly or by joinder
agreement) in accordance with the terms of this Credit Agreement, as the same may be amended, restated, supplemented, or otherwise modified from time to
time.

        "Fund" means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial
loans and similar extensions of credit in the ordinary course of its business.

        "Funded Indebtedness" means, with respect to any Person, without duplication, all Indebtedness, other than Indebtedness of the types described in clause (h)
of the definition of "Indebtedness").

        "Funding Bank" means Wachovia or any other banking or financial institution from whom any of the Lenders borrow funds or obtain credit.

        "Funding Date" means the date on which the first of the following is consummated: (a) the making of the initial Loan by the Lenders to the Borrower under
this Credit Agreement and (b) the issuance of any Letter of Credit by an Issuing Bank, in each case which shall not occur until such time as the conditions
precedent set forth in Section 5.2 have been satisfied or waived as provided therein.

        "Funding Deadline" means August 15, 2005, or such later date as to which the Agent has agreed in writing.

        "GAAP" means generally accepted accounting principles in the United States of America, as in effect on the date hereof and applied on a consistent basis
with the Financials.

        "General Partner" means TransMontaigne GP L.L.C., a Delaware limited liability company which is wholly owned by TransMontaigne Services Inc., and
which, as of the Funding Date, owns a two (2) percent general partner interest in, and is the sole general partner of, Partners.

        "Government Acts" means any act or omission, whether rightful or wrongful, of any present or future de jure or de facto government or Governmental
Authority

        "Governmental Authority" means any federal, state, local or foreign court or governmental agency, authority, instrumentality or regulatory body.

        "Guarantor" means each Full Recourse Guarantor and the Limited Recourse Guarantor.



        "Guaranty Agreement" means the Full Recourse Guaranty Agreement and the Limited Recourse Guaranty Agreement, individually or collectively, as the
context requires.

        "Hedging Agreements" means any interest rate protection agreement or other interest rate protection agreement, foreign currency exchange agreement,
commodity option agreement or other interest or exchange rate or commodity price hedging agreements.

        "Highest Lawful Rate" means, at any given time during which any Obligations shall be outstanding hereunder, the maximum nonusurious interest rate, if any,
that at any time or from time to time may be contracted for, taken, reserved, charged or received on the indebtedness under this Credit Agreement, under the laws
of the State of New York (or the law of any other jurisdiction whose laws may be mandatorily applicable notwithstanding other provisions of this Credit
Agreement and the other Credit Documents), or under applicable federal laws which may presently or hereafter be in effect and which allow a higher maximum
nonusurious interest rate than under the State of New York or such other jurisdiction's law, in any case after taking into account, to the extent permitted by
applicable law, any and all relevant payments or charges under this Credit Agreement and any other Credit Documents executed in connection herewith, and any
available exemptions, exceptions and exclusions.

        "Indebtedness" means, with respect to any Person, without duplication, (a) all obligations of such Person for borrowed money, (b) all obligations of such
Person evidenced by bonds, debentures, notes or similar instruments, or upon which interest payments are customarily made, (c) all obligations of such Person
under conditional sale or other title retention agreements relating to property purchased by such Person (other than customary reservations or retentions of title
under agreements with suppliers entered into in the ordinary course of business), (d) all obligations of such Person issued or assumed as the deferred purchase
price of property or services purchased by such Person (other than trade debt incurred in the ordinary course of business and due within six months of the
incurrence thereof) which would appear as liabilities on a balance sheet of such Person, (e) all Indebtedness of others secured by (or for which the holder of such
Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on, or payable out of the proceeds of production from, property owned or
acquired by such Person, whether or not the obligations secured thereby have been assumed, (f) all guaranties of such Person with respect to Indebtedness of the
type referred in this definition of another Person, (g) the principal portion of all obligations of such Person under Capital Leases, (h) all obligations of such Person
under Hedging Agreements, (i) the maximum amount of all letters of credit issued or bankers' acceptances facilities created for the account of such Person and,
without duplication, all drafts drawn thereunder (to the extent unreimbursed), (j) all preferred Capital Stock issued by such Person and required by the terms
thereof to be redeemed in cash, or for which mandatory sinking fund payments in cash are due, by a fixed date prior to the Maturity Date, (k) the principal
component of payments due on Capital Leases or under any synthetic lease, tax retention operating lease, off-balance sheet loan or similar off-balance sheet
financing product, other than operating leases that do not constitute any of the foregoing, during the applicable period ending on such date, determined on a
consolidated basis in accordance with GAAP, and (l) the Indebtedness of any partnership or unincorporated joint venture in which such Person is a general partner
or a joint venturer in which such Person is legally obligated with respect thereto.

        "Independent Accountant" means a firm of independent public accountants of nationally recognized standing selected by Partners, which is "independent" as
that term is defined in Rule 2-01 of Regulation S-X promulgated by the Securities and Exchange Commission.

        "Initial Assets" means those assets being transferred from TMG and its Affiliates to the Borrower in connection with the Initial Transfer, and described on
Schedule 1.1E.

        "Initial Distributions" means: (i) as to Partners, the distribution to be made by Partners to TransMontaigne Product Services Inc. and Coastal Fuels
Marketing, Inc. on the Funding Date in an amount not to exceed the sum of (x) Loans made to the Borrower described in clause (ii) below, plus (y) the net
proceeds from the IPO, including any proceeds of the exercise of the underwriters' over-allotment option, and (ii) as to the Borrower, the distribution to be made
by the Borrower to Partners from the proceeds of Loans made on the Funding Date for the distribution to be made by Partners described in clause (i), which
Loans for such purpose shall not exceed an aggregate of $35,000,000.

        "Initial Transfer" means the consummation of the transfer of the Initial Assets from TMG and its Affiliates to the Borrower on or before the Funding Date,
as contemplated in the Form S-1.

        "Initial Transfer Documents" means the documents evidencing the terms and conditions of the Initial Transfer.

        "Interest Coverage Ratio" means, as of the last day of each of Partners' fiscal quarters, for such fiscal quarter and the immediately preceding three fiscal
quarters, (a) Consolidated EBITDA for such period to (b) Consolidated Interest Expense for such period; provided, however, that for each of the four fiscal
quarters ending on or before the Funding Date, Consolidated Interest Expense shall be assumed to be an amount equal to $392,250.

        "Interest Payment Date" means the date that is five (5) days after receipt by the Borrower of any invoice with respect to interest due, which invoice shall be
provided (a) as to any Base Rate Loan and any Swing Loan, for each calendar quarter on the last Business Day of such calendar quarter while such Loan is
outstanding; provided, however, that accrued and unpaid interest on any Swing Loan which is a LIBOR Index Loan shall be due and payable in full upon payment
of the principal amount of such Loan, (b) as to any Eurodollar Loan having an Interest Period of three months or less, for such Interest Period, and (c) as to any
Eurodollar Loan having an Interest Period longer than three months, for each three month period during such Interest Period and for the period from the last full
three month period during such Interest Period to the last day of such Interest Period.

        "Interest Period" means, as to Eurodollar Loans, a period of one month, two months, three months, six months, or, subject to availability, twelve months, as
selected by the Borrower, commencing on the date of the borrowing (including continuations and conversions thereof); provided, however, (i) if any Interest
Period would end on a day which is not a Business Day, such Interest Period shall be extended to the next succeeding Business Day (except that where the next
succeeding Business Day falls in the next succeeding calendar month, then on the next preceding Business Day), (ii) no Interest Period shall extend beyond the
Maturity Date and (iii) any Interest Period with respect to a Eurodollar Loan that begins on the last Business Day of a calendar month (or on a day for which there
is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day of the relevant calendar month at
the end of such Interest Period.

        "Internal Revenue" means the Internal Revenue Service and any successor agency.

        "Internal Revenue Code" means the Internal Revenue Code of 1986, as amended from time to time, and any successor statute thereto and all rules and
regulations promulgated thereunder.

        "Inventory" means all of each Full Recourse Credit Party's inventory as such term is defined in the UCC.

        "Investment" by any Person means (i) the acquisition (whether for cash, property, services, assumption of Indebtedness, securities or otherwise, but exclusive
of the acquisition of inventory, supplies, equipment and other property or assets used or consumed in the ordinary course of business of such Person or any of its



Subsidiaries) of assets, shares of Capital Stock, bonds, notes, debentures, partnership interests, joint ventures or other ownership interests or other securities of
any other Person, (ii) any deposit (other than deposits constituting a Permitted Lien) with, or advance, loan or other extension of credit (other than sales of
inventory on credit in the ordinary course of business and payable or dischargeable in accordance with customary trade terms and sales on credit of the type
described in clauses (c) or (d) of Section 9.3) to, any other Person or (iii) any other capital contribution to or investment in any other Person, including, without
limitation, any obligation incurred for the benefit of such Person. In determining the aggregate amount of Investments outstanding at any particular time, (a) the
amount of any Investment represented by a guaranty shall be taken at not less than the maximum principal amount of the obligations guaranteed and still
outstanding; (b) there shall be deducted in respect of each such Investment any amount received as a return of capital (but only by repurchase, redemption,
retirement, repayment, liquidating dividend or liquidating distribution); (c) there shall not be deducted in respect of any Investment any amounts received as
earnings on such Investment, whether as dividends, interest or otherwise; and (d) there shall not be deducted from or added to the aggregate amount of
Investments any decrease or increases, as the case may be, in the market value thereof.

        "IPO" means an initial public offering of limited partnership interests in Partners.

        "Issuing Bank" means Wachovia or any other Lender which shall issue a Letter of Credit for the account of the Borrower; provided, there shall be only one
Issuing Bank other than Wachovia.

        "Issuing Bank Fees" has the meaning given to such term in Section 4.5(b).

        "Landlord Agreement" means a Landlord Lien Waiver Agreement, substantially in the form of Exhibit D (or such other form as shall be reasonably
acceptable to the Agent), between the Agent and a Credit Party's landlord with respect to the Mortgaged Real Estate.

        "Leases" means leases with respect to any leased real property, together with any leases of real property entered into by a Credit Party or any of its
Subsidiaries after the date hereof.

        "Lender" has the meaning given to such term in the preamble of this Credit Agreement.

        "Lender Hedging Agreement" means any Hedging Agreement (other than one pertaining to the purchase or sale of commodities or commodity options)
between the Borrower and any Person (or affiliate of such Person) that was a Lender or an Affiliate of Lender at the time it entered into such Hedging Agreement
whether or not such Person has ceased to be a Lender under the Credit Agreement.

        "Lenders' Fees" means the non-refundable fees payable to each of the Lenders as set forth in each of the Lender's respective fee letter with the Agent.

        "Lending Party" means the Agent and each Lender.

        "Letter of Credit Committed Amount" means $35,000,000.

        "Letter of Credit Documents" means, with respect to any Letter of Credit, such Letter of Credit, any amendments thereto, any documents delivered in
connection therewith, any application therefor, and any agreements, instruments, guarantees or other documents (whether general in application or applicable only
to such Letter of Credit) governing or providing for (i) the rights and obligations of the parties concerned or at risk or (ii) any collateral security for such
obligations.

        "Letter of Credit Fee" has the meaning given to such term in Section 4.5(a).

        "Letter of Credit Obligations" means, at any time of determination, the sum of (i) the aggregate undrawn amount of all Letters of Credit outstanding at such
time, plus (ii) the aggregate amount of all drawings under Letters of Credit for which the Issuing Bank has not at such time been reimbursed, plus (iii) without
duplication, the aggregate amount of all payments made by each Lender to the Issuing Bank with respect to such Lender's participation in Letters of Credit as
provided in Section 3.3 for which the Borrower has not at such time reimbursed the Lenders, whether by way of a Revolving Loan or otherwise.

        "Letters of Credit" means all stand-by letters of credit issued by an Issuing Bank for the account of the Borrower pursuant to this Credit Agreement, and all
amendments, renewals, extensions or replacements thereof.

        "LIBOR Index Loan" means a Swing Loan during any period in which it bears interest at a rate determined by reference to the Adjusted LIBOR Index Rate.

        "Lien(s)" means any lien, claim, charge, pledge, security interest, deed of trust, mortgage, or other encumbrance.

        "Limited Recourse Guarantor" means Partners.

        "Limited Recourse Guaranty Agreement" means the Limited Recourse Guaranty Agreement substantially in the form of Exhibit B-2, executed by the Limited
Recourse Guarantor in accordance with the terms of this Credit Agreement, as the same may be amended, restated, supplemented, or otherwise modified from
time to time.

        "Loan" or "Loans" means Revolving Loans (or a portion of any Revolving Loan) and Swing Loans, or any or all of them, as the context shall require.

        "London Interbank Offered Rate" means, with respect to any Eurodollar Loan for the Interest Period applicable thereto, the rate of interest per annum
(rounded upwards, if necessary, to the nearest 1/100 of 1%) appearing on Telerate Page 3750 (or any successor page) as the London interbank offered rate for
deposits in Dollars at approximately 11:00 A.M. (London time) two (2) Business Days prior to the first day of such Interest Period for a term comparable to such
Interest Period; provided, however, if more than one rate is specified on Telerate Page 3750, the applicable rate shall be the arithmetic mean of all such rates. If,
for any reason, such rate is not available, the term "London Interbank Offered Rate" means, with respect to any Eurodollar Loan for the Interest Period applicable
thereto, the rate of interest per annum (rounded upwards, if necessary, to the nearest 1/100 of 1%) appearing on Reuters Screen LIBO Page as the London
interbank offered rate for deposits in Dollars at approximately 11:00 A.M. (London time) two (2) Business Days prior to the first day of such Interest Period for a
term comparable to such Interest Period; provided, however, if more than one rate is specified on Reuters Screen LIBO Page, the applicable rate shall be the
arithmetic mean of all such rates.

        "Material Adverse Change" means a material adverse change in (a) the business, prospects, operations, results of operations, assets, liabilities or condition
(financial or otherwise) of the Credit Parties, taken as a whole, (b) a material part of the Collateral, (c) the Credit Parties' ability to perform their respective
obligations under the Credit Documents, or (d) the rights and remedies of the Lenders hereunder.



        "Material Adverse Effect" means a material adverse effect on (a) the business, prospects, operations, results of operations, assets, liabilities or condition
(financial or otherwise) of the Credit Parties, taken as a whole, (b) a material part of the Collateral, (c) the Credit Parties' ability to perform their respective
obligations under the Credit Documents, or (d) the rights and remedies of the Lenders hereunder.

        "Material Contract" means (a) the Omnibus Agreement, (b) the Terminaling Services Agreement, and (c) any other written contract or other arrangement
(other than the Credit Documents), to which any Credit Party or any of its Subsidiaries is a party as to which the breach, nonperformance, cancellation or failure
to renew by any party thereto could reasonably be expected to have a Material Adverse Effect.

        "Material Project" means any new terminal or other capital expansion project undertaken by any Credit Party, the Consolidated Capital Expenditures
attributable to which exceeds $3,000,000.

        "Maturity Date" means, as to the Revolving Loans, Swing Loans and Letters of Credit (and the related Letter of Credit Obligations), the earlier to occur of
(a) the fifth (5th) anniversary of the Closing Date; provided, that if, on the Funding Deadline, the conditions precedent set forth in Section 5.1 and 5.2 have not
been satisfied, then the Maturity Date shall be deemed to have occurred on such date.

        "Moody's" means Moody's Investor Service, Inc.

        "Mortgage" means, as to each parcel or tract of the Mortgaged Real Estate (or as to more than one parcel or tract, as the case may be), the mortgage from the
applicable Credit Party on such Mortgaged Real Estate, in form and substance reasonably satisfactory to the Agent, granting a Lien thereon to Agent, for the
benefit of the Lenders, to secure the Obligations.

        "Mortgagee Policy" means, for each parcel or tract of the Mortgaged Real Estate, other than the Razorback Pipeline Property, an ALTA mortgagee title
insurance policy issued by the Title Insurance Company, assuring the Agent that the Mortgage on such Mortgaged Real Estate creates a valid and enforceable first
priority (subject to Permitted Liens) mortgage lien on such Mortgaged Real Estate, free and clear of all defects and encumbrances except Permitted Liens, which
Mortgagee Policy shall be in form and substance reasonably satisfactory to the Agent and shall provide for affirmative insurance and such reinsurance as the
Agent may reasonably request, all of the foregoing in form and substance reasonably satisfactory to the Agent.

        "Mortgaged Real Estate" means all Real Estate which, from time to time, is owned by a Credit Party and subject to a Mortgage, including, without
limitation, the terminal properties located in Mount Vernon, Missouri and Rogers, Arkansas, the Razorback Pipeline Property, and the Real Estate acquired from
time to time pursuant to the Omnibus Agreement, but excluding the Florida Real Property Assets.

        "Multiemployer Plan" means a "multiemployer plan" as defined in Section 4001(a)(3) of ERISA and (i) which is, or within the immediately preceding six
(6) years was, contributed to by any Credit Parties or any of their Subsidiaries or ERISA Affiliates or (ii) with respect to which any Credit Parties or any of their
Subsidiaries may incur any liability.

        "Note" or "Notes" means the Revolving Notes and the Swing Note, or any or all of them, as the context shall require.

        "Notice of Borrowing" means a notice substantially in the form of Exhibit G.

        "Notice of Extension/Conversion" means a notice substantially in the form of Exhibit I.

        "Obligations" means the Loans, any other loans and advances or extensions of credit made or to be made by any Lender to the Borrower, or to others for the
Borrower's account, in each case pursuant to the terms and provisions of this Credit Agreement, together with interest thereon (including interest which accrues
after the commencement of any bankruptcy or similar case, whether or not such post-petition interest is allowed in such case) and, including, without limitation,
any reimbursement obligation or indemnity of the Borrower on account of Letters of Credit and all other Letter of Credit Obligations and all indebtedness, fees,
liabilities and obligations which may at any time be owing by the Borrower to any Lender (or an Affiliate of a Lender) in each case pursuant to this Credit
Agreement or any other Credit Document, whether now in existence or incurred by the Borrower from time to time hereafter, whether unsecured or secured by
pledge, Lien upon or security interest in any of the Borrower's assets or property or the assets or property of any other Person, whether such indebtedness is
absolute or contingent, joint or several, matured or unmatured, direct or indirect and whether such Borrower is liable to such Lender (or an Affiliate of a Lender)
for such indebtedness as principal, surety, endorser, guarantor or otherwise. Obligations shall also include any other indebtedness owing to any Lender (or an
Affiliate of a Lender) by the Borrower under this Credit Agreement and the other Credit Documents, the Borrower's liability to any Lender (or an Affiliate of a
Lender) pursuant to this Credit Agreement as maker or endorser of any promissory note or other instrument for the payment of money, the Borrower's liability to
any Lender (or an Affiliate of a Lender) pursuant to this Credit Agreement or any other Credit Document under any instrument of guaranty or indemnity, or
arising under any guaranty, endorsement or undertaking which any Lender (or an Affiliate of a Lender) may make or issue to others for any such Borrower's
account pursuant to this Credit Agreement, including any accommodation extended with respect to applications for Letters of Credit, all liabilities and obligations
arising under Lender Hedging Agreements owing from the Borrower or any other Credit Party to any Lender, or any Affiliate of a Lender (or any Person that was
a Lender or an affiliate of a Lender at the time such Lender Hedging Agreement was entered into), permitted under Section 9.2, all liabilities and obligations now
or hereafter arising from or in connection with any Cash Management Products, and all obligations of the Guarantors or any other Credit Party to any Lender (or
an Affiliate of any Lender) and the Agent arising under or in connection with any Guaranty Agreement, or any other Credit Document, including, without
limitation, the Guaranteed Obligations (as defined in each Guaranty Agreement).

        "Omnibus Agreement" means an agreement, in form and substance satisfactory to the Agent, dated on or before the Funding Date by and among TMG,
Partners, Borrower and certain other parties thereto, which provides, among other things, (a) the terms and conditions upon which TMG will provide management
services to Partners and its Subsidiaries, (b) certain options in favor of the Borrower and certain Subsidiaries of Partners to purchase or acquire certain additional
refined product terminals from TMG and its Subsidiaries or Affiliates, as the same may be amended, restated, supplemented, or otherwise modified from time to
time to the extent permitted herein.

        "Operating GP" means TransMontaigne Operating GP L.L.C., a Delaware limited liability company which, as of the Closing Date, owns a 0.001% general
partnership interest in, and is the sole general partner of, the Borrower.

        "Other Taxes" has the meaning given to such term in Section 2.6(e).

        "PBGC" means the Pension Benefit Guaranty Corporation and any Person succeeding to the functions thereof.

        "Partners" means TransMontaigne Partners L.P., a Delaware limited partnership, which is intended to qualify for taxation as a "master limited partnership"
under the Internal Revenue Code after the Funding Date, the sole general partner of which is the General Partner.



        "Partners' Partnership Agreement" means the First Amended and Restated Partnership Agreement of Partners to be executed on or about the date of the IPO
in substantially the form attached as an Exhibit to the Form S-1, as the same may be amended, restated, supplemented, or otherwise modified from time to time to
the extent permitted herein.

        "Permitted Acquisitions" means (a) the Initial Transfer and (b) any other Acquisition by Borrower or any of Partners' other consolidated Subsidiaries, so long
as (i) no Default or Event of Default is in existence or would be created thereby, (ii) the Person or assets being acquired by the Borrower or such Subsidiary are
for a Permitted Line of Business, and (iii) at least one of the following conditions is satisfied (as determined by Agent in its commercially reasonable discretion):

        (A)  the aggregate amount of consideration paid by Borrower or such Subsidiary for such Acquisition, when added to the aggregate amount of all
consideration paid by Borrower and all of Partners' consolidated Subsidiaries for other Acquisitions consummated by Borrower or any of such
Subsidiaries in the same fiscal year as such Acquisition, does not exceed $15,000,000;

        (B)  such Acquisition arises from the exercise of options under the Omnibus Agreement, the consideration payable by the Borrower or such
Subsidiary therefor to the seller under the Omnibus Agreement is payable either in cash or by the issuance of Capital Stock of a Credit Party, or a
combination thereof, and any cash consideration paid by the Borrower or such Subsidiary is not obtained from proceeds of Loans; or

        (C)  Partners shall have (1) provided the Agent prior written documentation in form and substance reasonably satisfactory to the Agent demonstrating
Partners' pro forma compliance with all financial and other covenants contained herein after giving effect to such Acquisition and (2) satisfied all other
conditions precedent to such Acquisition which the Agent may reasonably require in connection therewith.

        "Permitted Indebtedness" means:

        (a)   Indebtedness to the Lenders with respect to the Revolving Loans, the Letters of Credit or otherwise, pursuant to the Credit Documents;

        (b)   trade payables incurred in the ordinary course of the Credit Parties' business;

        (c)   unsecured Indebtedness to TMG or any of its Subsidiaries, other than Partners and its Subsidiaries, in the form of loans and advances, provided
that (A) the aggregate amount of such Indebtedness outstanding at any one time shall not exceed $5,000,000 and (B) at the time of incurring such
Indebtedness no Default or Event of Default exists or would arise therefrom;

        (d)   obligations of Partners or any of its Subsidiaries in respect of Hedging Agreements entered into in order to manage existing or anticipated
interest rate and exchange rate risks and not for speculative purposes;

        (e)   Indebtedness described on Schedule 1.1C and any refinancings of such Indebtedness; provided that such Indebtedness is not increased in excess
of the principal balance outstanding thereon plus any interest, prepayment premium and other related costs at the time of such refinancing so long as all
such costs do not exceed $2,000,000, the scheduled maturity dates of such Indebtedness are not shortened and such refinancing is on terms and conditions
no more restrictive than the terms and conditions of the Indebtedness being refinanced;

        (f)    unsecured Funded Indebtedness of the Credit Parties not exceeding at any time an aggregate amount of $125,000,000, provided, that (i) the
Agent has been given prior written notice of the material terms and conditions thereof and has found such terms and conditions acceptable, (ii) the
weighted average life to maturity of such unsecured Funded Indebtedness is no earlier than six (6) months after the Maturity Date, (iii) such unsecured
Funded Indebtedness does not contain financial covenants of a type not contained in this Credit Agreement and the financial covenants contained therein
are no more restrictive than the financial covenants contained in this Credit Agreement, (iv) the provisions of Section 9.12 are not breached, and (v) after
giving effect to the issuance of such unsecured Funded Indebtedness and the application of any of the proceeds thereof on the issuance date no Default or
Event of Default shall exist;

        (g)   Indebtedness secured by Liens described in clause (d) of the definition of Permitted Liens;

        (h)   Indebtedness in an aggregate amount not exceeding 5% of Consolidated Net Tangible Assets;

        (i)    intercompany loans made by any Credit Party to any Full Recourse Credit Party; and

        (j)    Indebtedness of Partners' Foreign Subsidiaries for financing of the type described in clause (l) of the definition of Permitted Liens, which
Indebtedness may be unsecured or secured as permitted by such clause (l).

        "Permitted Investments" means:

        (a)   Cash Equivalents;

        (b)   interest-bearing demand or time deposits (including certificates of deposit) which are insured by the Federal Deposit Insurance Corporation
("FDIC") or a similar federal insurance program; provided, however, that the Credit Parties may, in the ordinary course of their respective businesses,
maintain in their disbursement accounts from time to time amounts in excess of then applicable FDIC or other program insurance limits;

        (c)   Investments existing on the Closing Date and set forth on Schedule 1.1D;

        (d)   advances to officers, directors and employees for expenses incurred or anticipated to be incurred in the ordinary course;

        (e)   Permitted Acquisitions;

        (f)    Investments in (i) the Full Recourse Credit Parties; (ii) newly created direct or indirect Domestic Subsidiaries of Partners, and newly created
direct or indirect Foreign Subsidiaries of Partners, provided that (A) the applicable requirements of Section 7.15 are satisfied (such that, as to any
Domestic Subsidiary, such Domestic Subsidiary becomes a Full Recourse Credit Party) and (B) the aggregate amount of loans to and Investments in
Foreign Subsidiaries shall not exceed $5,000,000 at any time; and (iii) TMG or any of its Subsidiaries, other than Partners and its Subsidiaries, in the form
of loans and advances, provided that (A) the aggregate amount of such Investments outstanding at any one time shall not exceed $5,000,000 and (B) at the
time of making any such Investment no Default or Event of Default exists or would arise therefrom;



        (g)   investments (including debt obligations) received in connection with the bankruptcy or reorganization of suppliers and customers and in
settlement of delinquent obligations of, and other disputes with, customers and suppliers arising in the ordinary course of business;

        (h)   Hedging Agreements entered into by the Borrower relating to the Loans hereunder and other Hedging Agreements entered into in order to
manage existing or anticipated interest rate and exchange rate risks and not for speculative purposes; and

        (i)    such other Investments as the Required Lenders may approve in writing in their reasonable discretion.

        "Permitted Liens" means

        (a)   Liens granted to the Agent or the Lenders (or their Affiliates to secure Lender Hedging Agreements) by the Credit Parties pursuant to any Credit
Document;

        (b)   Liens, encumbrances and title exceptions listed on Schedule 1.1B and, as to the Mortgaged Real Estate, (i) any Liens, encumbrances and title
exceptions encumbering all or any portion of the Razorback Pipeline Property, except those granted by a Credit Party, and (ii) such Liens, encumbrances
and title exceptions of record as are reasonably acceptable to the Agent in its reasonable discretion;

        (c)   Liens on fixed assets securing Indebtedness permitted under clause (h) of the definition of Permitted Indebtedness;

        (d)   Liens of warehousemen, mechanics, materialmen, workers, repairmen, fillers, packagers, processors, common carriers, landlords and other
similar Liens arising by operation of law or otherwise, not waived in connection herewith, for amounts that are not yet overdue or which are being
appropriately contested in good faith by the relevant Credit Party by proceedings, provided that in any such case an adequate reserve is being maintained
by such Credit Party to the extent required by GAAP;

        (e)   attachment or judgment Liens individually or in the aggregate not in excess of $10,000,000 (exclusive of (i) any amounts that are duly bonded to
the satisfaction of the Agent in its reasonable discretion or (ii) any amount adequately covered by insurance);

        (f)    Liens for taxes, assessments or other governmental charges not yet overdue or that are being contested in good faith by a Credit Party by
appropriate proceedings, provided that in any such contest an adequate reserve in respect there of is being maintained by such Credit Party to the extent
required by GAAP;

        (g)   zoning ordinances, easements, covenants, rights of way and other restrictions on the use of real property and other title exceptions that do not
interfere in any material respect with the ordinary course of business or, in the case of owned real property, the marketability of such real property;

        (h)   deposits or pledges to secure obligations under workmen's compensation, social security or similar laws, or under unemployment insurance;

        (i)    deposits or pledges to secure bids, tenders, contracts (other than contracts for the payment of money), leases, regulatory or statutory obligations,
surety and appeal bonds and other obligations of like nature arising in the ordinary course of business;

        (j)    restrictions under federal and state securities laws on the transfer of securities;

        (k)   restrictions under foreign trade regulations on the transfer or licensing of assets of Partners and its Subsidiaries;

        (l)    liens on assets of any Foreign Subsidiary of Partners to secure financing made available to such Foreign Subsidiary (as to which no Credit Party
is liable on such financing) for working capital and capital expenditures of such Foreign Subsidiaries; and

        (m)  Liens on commodities accounts in favor of commodities intermediaries securing margin loans pertaining to such accounts.

        "Permitted Line of Business" means, with respect to a given Person, lines of business engaged in by such Person and its Subsidiaries such that such Person
and its Subsidiaries, taken as a whole, are substantially engaged in business that (a) permits Partners to continue to be treated as a partnership under the Internal
Revenue Code and (b) constitutes, or is related to, the business of storage, processing, marketing, terminaling, and/or transportation of natural gas, natural gas
liquids, oil, or products thereof or related thereto.

        "Permitted Restricted Payment" means (a) any dividend or distribution by Partners of "Available Cash" (as such term is defined in Partners' Partnership
Agreement) to the limited and general partners of Partners, as "Available Cash" is defined and calculated in such partnership agreement and only to the extent
permitted by such partnership agreement, and any corresponding dividend or distribution by the Borrower to Partners to enable it to make such dividend or
distribution, (b) any repurchase by Partners of its limited partnership units, in an aggregate amount not to exceed $3,000,000 from and after the Closing Date,
(c) the Initial Distributions, and (d) other Restricted Payments made to Partners that are necessary to enable Partners to pay its expenses incurred in the ordinary
course of business, including payments pursuant to the Omnibus Agreement, professional expenses, directors fees, transactional expenses incurred in connection
with a Permitted Acquisition.

        "Person" means any individual, sole proprietorship, partnership, joint venture, limited liability company, trust, unincorporated organization, association,
corporation, institution, entity, party or government (including any division, agency or department thereof), and, as applicable, the successors, heirs and assigns of
each.

        "Plan" means any employee benefit plan, program or arrangement, whether oral or written, maintained or contributed to by any Credit Party or any of its
Subsidiaries, or with respect to which such Credit Party or any such Subsidiary may incur liability.

        "Pledge Agreement" means the Pledge Agreement, of even date herewith, between the Agent and the relevant Credit Parties, substantially in the form of
Exhibit D, as the same may be amended, restated, supplemented, or otherwise modified from time to time.

        "Pledged Collateral" has the meaning given to such term in the Pledge Agreement.

        "Prime Rate" means the rate which Wachovia announces from time to time as its prime, base or equivalent lending rate, as in effect from time to time. The
Prime Rate is a reference rate and does not necessarily represent the lowest or best rate actually charged to any customer. Wachovia (and its affiliates) may make
commercial loans or other loans at rates of interest at, above or below the Prime Rate.



        "Proprietary Rights" has the meaning given to such term in Section 6.17.

        "Razorback Pipeline Property" means the parcels of real property owned, leased, or licensed by a Credit Party (or as to which a Credit Party has any
easement or other interest) on, over, under, or through which the Borrower's pipeline between its terminals in Mount Vernon, Missouri and Rogers, Arkansas is
located.

        "Real Estate" means the real property owned or leased (not including the mere right of use or possession of storage space or similar arrangements, with no
interest in the underlying fee) by the relevant Credit Parties described in Schedule 6.19, as it may be updated from time to time pursuant to Sections 7.8 and 7.16,
together with all Structures thereon.

        "Real Property Documentation" means, with respect each parcel or tract of the Mortgaged Real Estate:

        (a)   a fully executed and notarized Mortgage encumbering the fee interest of the Credit Parties in such Mortgaged Real Estate;

        (b)   an owner's affidavit for such Mortgaged Real Estate, addressed to the title company, for such Mortgaged Real Estate;

        (c)   as to leased property, a Landlord Agreement;

        (d)   a Mortgagee Policy for such Mortgaged Real Estate, in an amount not less than the respective amounts designated in Schedule 6.19 for such
Mortgaged Real Estate;

        (e)   evidence in the form of a standard flood hazard determination certificate as to whether (i) such Mortgaged Real Estate is a Flood Hazard
Property and (ii) the community in which such Flood Hazard Property is located is participating in the National Flood Insurance Program;

        (g)   if such Mortgaged Real Estate is a Flood Hazard Property, the relevant Credit Party's written acknowledgment of receipt of written notification
from the Agent (i) as to the existence of such Flood Hazard Property and (ii) as to whether the community in which each such Flood Hazard Property is
located is participating in the National Flood Insurance Program;

        (h)   evidence reasonably satisfactory to the Agent that such Mortgaged Real Estate, and the uses of such Mortgaged Real Estate, are in compliance
in all material respects with all applicable zoning laws, regulations and ordinances (the evidence submitted as to zoning may be in the form of a "zoning
letter" from the municipality or other applicable jurisdiction in which the applicable property is located and should include the zoning designation made
for such Mortgaged Real Estate and the permitted uses of such Mortgaged Real Estate under such zoning designation;

        (i)    UCC fixture financing statements for such Mortgaged Real Estate, in form and substance reasonably satisfactory to the Agent, to be filed in the
appropriate jurisdiction as is necessary, in the Agent's reasonable discretion, to perfect the Agent's lien on such Mortgaged Real Estate;

        (j)    copies of all existing environmental reports and Regulatory Agency correspondence regarding the Emergency Response Notification Site listing
(including any underground storage tank closure reports, subsurface investigations and "No Further Action" letters and other existing correspondence and
reports) respecting such Mortgaged Real Estate;

        (k)   boundary surveys of the sites of such Mortgaged Real Estate, together with a certification of the surveyor that all Structures are within, and do
not encroach upon, such boundaries;

        "Reportable Event" means any of the events described in Section 4043 of ERISA and the regulations thereunder.

        "Required Lenders" means, at any time, Lenders (excluding Defaulting Lenders) holding in the aggregate at least 51% of (i) the Revolving Credit
Commitments or (ii) if the Revolving Credit Commitments have been terminated, aggregate outstanding principal amount of the Working Capital Obligations
(including participation interests in Letter of Credit Obligations, but excluding Swing Loans)).

        "Restricted Payment" means (i) any cash dividend or other cash distribution, direct or indirect, on account of any Capital Stock of any Credit Party or any of
its Subsidiaries, as the case may be, now or hereafter outstanding, (ii) any redemption, retirement, sinking fund or similar payment, purchase or other acquisition
for value, direct or indirect, of any Capital Stock (other than purchase or redemption of Partner's Capital Stock issued to any officer, director or employee in
connection with the payment of withholding taxes on the vesting thereof) of any Credit Party or any of its Subsidiaries now or hereafter outstanding by such
Credit Party or Subsidiary, as the case may be, except for any redemption, retirement, sinking funds or similar payment payable (x) by one Full Recourse Credit
Party solely to another Full Recourse Credit Party or (y) solely in Capital Stock of the same rights and designation as such Capital Stock or in any class of Capital
Stock junior to such Capital Stock or (iii) any cash payment made to redeem, purchase, repurchase or retire, or to obtain the surrender of, any outstanding
warrants, options or other rights to acquire any Capital Stock of any Credit Party (other than any such payment in respect of withholding taxes due upon the
vesting or exercise of any option to acquire Capital Stock granted to an officer, director or employee of a Credit Party) or any of its Subsidiaries now or hereafter
outstanding.

        "Revolving Credit Commitment" means, with respect to each Lender, the commitment of such Lender to make its portion of the Revolving Loans in a
principal amount up to such Lender's Revolving Credit Commitment Percentage of the Revolving Credit Committed Amount.

        "Revolving Credit Commitment Percentage" means, for any Lender, its percentage of the aggregate Revolving Credit Commitments of all of the Lenders as
shown on the books and records of the Agent, as such percentage may be modified in connection with any assignment made in accordance with the provisions of
Section 14.5.

        "Revolving Credit Committed Amount" means the aggregate revolving credit line extended by the Lenders to the Borrower for Revolving Loans and Letters
of Credit pursuant to and in accordance with the terms of this Credit Agreement, in an amount up to $75,000,000, as such revolving credit line may be reduced
from time to time in accordance with Section 2.2(c)(i) or increased from time to time in accordance with Section 2.2(c)(ii).

        "Revolving Loans" means loans and advances made to the Borrower by all of the Lenders on a revolving basis in accordance with their respective Revolving
Credit Commitments pursuant to Section 2.1(a)(i), and includes Base Rate Loans and Eurodollar Loans.

        "Revolving Notes" means promissory notes of the Borrower to the Lenders that request such notes pursuant to Section 2.1(c), substantially in the form of
Exhibit F-1, evidencing the obligation of the Borrower to repay the Revolving Loans made by such Lenders, as the same may be amended, restated,



supplemented, or otherwise modified from time to time.

        "S&P" means Standard & Poor's Ratings Group, a division of The McGraw-Hill Companies, Inc.

        "Security Agreement" means the Security Agreement, of even date herewith, between the Agent and the Full Recourse Credit Parties (and such other Persons
who may from time to time become party thereto by joinder agreement), substantially in the form of Exhibit E, as the same may be amended, restated,
supplemented, or otherwise modified from time to time.

        "Security Documents" means, collectively, the Pledge Agreement, the Security Agreement, each Mortgage, each Deposit Account Control Agreement, and
each Commodities Account Control Agreement.

        "Settlement Period" means each week, or such lesser period or periods as the Agent shall reasonably determine.

        "Sole Lead Arranger" means Wachovia Capital Markets, LLC.

        "Solvent" means that Partners and its consolidated Subsidiaries will not (i) be "insolvent," within the meaning of such term as defined in section 101 of the
"Bankruptcy Code", or section 2 of either the "UFTA" or the "UFCA", or as defined or used in any "Other Applicable Law" (as those terms are defined below), or
(ii) be unable to pay its debts generally as such debts become due within the meaning of section 548 of the Bankruptcy Code, section 4 of the UFTA or section 6
of the UFCA, or (iii) have an unreasonably small capital to engage in any business or transaction, whether current or contemplated, within the meaning of
section 548 of the Bankruptcy Code, section 4 of the UFTA or section 5 of the UFCA. For purposes of the foregoing, "Bankruptcy Code" means 11 U.S.C.
section 101 et seq., "UFTA" means the Uniform Fraudulent Transfer Act, "UFCA" means the Uniform Fraudulent Conveyance Act, and "Other Applicable Law"
means any other applicable law pertaining to fraudulent transfers or acts voidable by creditors, in each case as such law may be amended from time to time.

        "Solvency Certificate" means an officer's certificate of Partners prepared by an Executive Officer as to the financial condition, solvency and related matters
of the Credit Parties, on a pro forma basis after giving effect to the initial borrowings under the Credit Documents, substantially in the form of Exhibit L.

        "Structures" means all plants, offices, manufacturing facilities, warehouses, administration buildings and related facilities located on the Real Estate.

        "Subsidiary" means, as to any Person, (a) any corporation more than 50% of whose Capital Stock of any class or classes having by the terms thereof ordinary
voting power to elect a majority of the directors of such corporation (irrespective of whether or not at the time, any class or classes of such corporation shall have
or might have voting power by reason of the happening of any contingency) is at the time owned by such Person directly or indirectly through Subsidiaries,
(b) any partnership, limited liability company, association, joint venture or other entity in which such Person directly or indirectly through Subsidiaries has more
than a fifty percent (50%) interest in the total capital, total income and/or total ownership interests of such entity at any time and (c) any partnership in which such
Person is a general partner. Unless otherwise qualified, all references to a "Subsidiary" or to "Subsidiaries" in this Credit Agreement shall refer to a Subsidiary or
Subsidiaries of Partners.

        "Swing Loan" means a Loan made by Wachovia pursuant to Section 2.1(a)(ii), which must be a Base Rate Loan or, subject to Section 2.1(a)(ii), a LIBOR
Index Loan.

        "Swing Note" means the promissory note of the Borrower in favor of Wachovia, substantially in the form of Exhibit F-2, evidencing the obligation of the
Borrower to repay the Swing Loans, as the same may be amended, restated, supplemented, or otherwise modified from time to time.

        "Taxes" means any federal, state, local or foreign income, sales, use, transfer, payroll, personal, property, occupancy, franchise or other tax, levy, impost, fee,
imposition, assessment or similar charge, together with any interest or penalties thereon.

        "Terminaling Services Agreement" means an agreement, in form and substance satisfactory to Agent, dated on or before the Funding Date by and among
TransMontaigne Product Services Inc., a Delaware corporation, Coastal Fuels Marketing Inc., a Florida corporation, Partners, Borrower, and certain other parties
thereto, which provides, among other things, the terms and conditions upon which the Borrower and its Subsidiaries will provide transportation, storage, and
throughput services for refined products to TMG and its Affiliates, as the same may be amended, restated, supplemented, or otherwise modified from time to time
to the extent permitted herein

        "Termination Event" means (i) a Reportable Event with respect to any Benefit Plan or Multiemployer Plan; (ii) the withdrawal of any Credit Parties or any of
their Subsidiaries or ERISA Affiliates from a Benefit Plan during a plan year in which such entity was a "substantial employer" as defined in Section 4001(a)(2)
of ERISA; (iii) the providing of notice of intent to terminate a Benefit Plan pursuant to Section 4041 of ERISA; (iv) the institution by the PBGC of proceedings to
terminate a Benefit Plan or Multiemployer Plan; (v) any event or condition (a) which might constitute grounds under Section 4042 of ERISA for the termination
of, or the appointment of a trustee to administer, any Benefit Plan or Multiemployer Plan, or (b) that may result in termination of a Multiemployer Plan pursuant
to Section 4041A of ERISA; or (vi) the partial or complete withdrawal within the meaning of Sections 4203 and 4205 of ERISA, of any Credit Parties or any of
their Subsidiaries or ERISA Affiliates from a Multiemployer Plan.

        "Title Insurance Company" means, as to each parcel or tract of the Mortgaged Real Estate, Lawyers Title Insurance Corporation or any other title insurance
company, mutually acceptable to the Borrower and the Agent, issuing the Mortgagee Policy with respect thereto.

        "TMG" means TransMontaigne Inc.

        "Total Leverage Ratio" means, as of the last day of each of Partners' fiscal quarters, the ratio of (a) Consolidated Funded Indebtedness as of such date to
(b) Consolidated EBITDA for such fiscal quarter and the immediately preceding three fiscal quarters.

        "UCC" means the Uniform Commercial Code as in effect from time to time in the State of New York.

        "UCP" means The Uniform Customs and Practice for Documentary Credits, as published as of the date of issue of any Letter of Credit by the International
Chamber of Commerce.

        "USA Patriot Act" means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism (USA
PATRIOT) Act of 2001, as in effect from time to time.



        "Voting Stock" means, with respect to any Person, Capital Stock issued by such Person the holders of which are ordinarily, in the absence of contingencies,
entitled to vote for the election of directors (or persons performing similar functions) of such Person, even though the right so to vote has been suspended by the
happening of such a contingency.

        "Wachovia" means Wachovia Bank, National Association, and its successors and permitted assigns.

        "Working Capital Obligations" means the sum at any time of (a) the Aggregate Revolving Loan Amount Outstanding, (b) the Aggregate Swing Loan
Amount Outstanding and (c) the Letter of Credit Obligations.

        a.    Accounting Terms and Determinations.    

        Unless otherwise defined or specified herein, all accounting terms shall be construed herein and all accounting determinations for purposes of determining
compliance with Section 8.1 and otherwise to be made under this Credit Agreement shall be made in accordance with GAAP applied on a basis consistent in all
material respects with the Financials. If GAAP shall change from the basis used in preparing the Financials, the certificates required to be delivered pursuant to
Section 7.1 demonstrating compliance with the covenants contained herein shall include calculations setting forth the adjustments necessary to demonstrate how
Partners is in compliance with the financial covenants based upon GAAP as in effect on the Closing Date. If the Credit Parties shall change their method of
inventory accounting, all calculations necessary to determine compliance with the covenants contained herein shall be made as if such method of inventory
accounting had not been so changed.

        Partners or the Borrower shall deliver to the Agent and each Lender at the same time as the delivery of any annual financial statements given in accordance
with the provisions of Section 7.1, (i) a description in reasonable detail of any material change in the application of accounting principles employed in the
preparation of such financial statements from those applied in the most recently preceding annual financial statements and (ii) a reasonable estimate of the effect
on the financial statements on account of such changes in application.

        b.    Other Definitional Terms.    

        Terms not otherwise defined herein which are defined in the UCC shall have the meanings given them in the UCC. The words "hereof", "herein" and
"hereunder" and words of similar import when used in this Credit Agreement shall refer to the Credit Agreement as a whole and not to any particular provision of
this Credit Agreement, unless otherwise specifically provided. References in this Credit Agreement to "Articles", "Sections", "Schedules" or "Exhibits" shall be to
Articles, Sections, Schedules or Exhibits of or to this Credit Agreement unless otherwise specifically provided. Any of the terms defined in Section 1.1 may,
unless the context otherwise requires, be used in the singular or plural depending on the reference. "Include", "includes" and "including" shall be deemed to be
followed by "without limitation" whether or not they are in fact followed by such words or words of like import. "Writing", "written" and comparable terms refer
to printing, typing, computer disk, e-mail and other means of reproducing words in a visible form. References to any agreement or contract are to such agreement
or contract as amended, modified or supplemented from time to time in accordance with the terms hereof and thereof. References to any Person include the
successors and permitted assigns of such Person. References "from" or "through" any date mean, unless otherwise specified, "from and including" or "through
and including", respectively. References to any times herein shall refer to Eastern Standard or Daylight Savings time, as applicable.

ARTICLE II

LOANS

        2.1    Revolving Loans and Swing Loans.    

        (a)    Commitments.    

        (i)    Revolving Loans.    Subject to the terms and conditions hereof and in reliance upon the representations and warranties set forth herein,
each of the Lenders severally agrees to lend to the Borrower at any time or from time to time on or after the Funding Date and before the Maturity
Date, such Lender's Revolving Credit Commitment Percentage of the Revolving Loans as may be requested or deemed requested by the Borrower.

        (ii)    Swing Loans.    In addition to the foregoing, Wachovia shall from time to time after the Funding Date but before the Maturity Date,
upon the request of the Borrower, if the applicable conditions precedent in Article V have been satisfied, make Swing Loans to the Borrower in an
aggregate principal amount at any time outstanding not exceeding $10,000,000; provided that, immediately after such Swing Loan is made, the
conditions set forth in clauses (i) and (ii) of Section 2.1(b) shall have been satisfied. Except for calculation of the Commitment Fee as set forth in
the definition thereof, Swing Loans shall not be considered a utilization of the Revolving Credit Commitment of Wachovia or any other Lender
hereunder. All Swing Loans shall be made as Base Rate Loans or as LIBOR Index Loans; provided, however, that (A) the entire principal balance
of the Swing Loans shall at all times bear interest as either a LIBOR Index Loan or a Base Rate Loan; (B) while any Swing Loan is outstanding all
subsequent Swing Loans must bear interest at the same rate as the Swing Loans then outstanding; (C) the Borrower may not convert any
outstanding Swing Loans from Base Rate Loans to LIBOR Index Loans, or vice versa; (D) no Swing Loan shall constitute a LIBOR Index Loan
for more than ten (10) succeeding Business Days; and (E) if any Swing Loan remains outstanding for more than ten (10) Business Days as a
LIBOR Index Loan, then the entire principal balance of the Swing Loans shall, automatically and without notice to Borrower or any other Person,
convert to a Base Rate Loan and, thereafter, bear interest as a Base Rate Loan. At any time, upon the request of Wachovia, each Lender other than
Wachovia shall, on the third (3rd) Business Day after such request is made, purchase a participating interest in Swing Loans in an amount equal to
its ratable share (based upon its respective Revolving Credit Commitment) of such Swing Loans. On such third (3rd) Business Day, each Lender
will immediately transfer to Wachovia, in immediately available funds, the amount of its participation. Whenever, at any time after Wachovia has
received from any such Lender its participating interest in a Swing Loan, the Agent receives any payment on account thereof, the Agent will
distribute to such Lender its participating interest in such amount (appropriately adjusted, in the case of interest payments, to reflect the period of
time during which such Lender's participating interest was outstanding and funded); provided, however, that in the event that such payment
received by the Agent is required to be returned, such Lender will return to the Agent any portion thereof previously distributed by the Agent to it.
Each Lender's obligation to purchase such participating interests shall be absolute and unconditional and shall not be affected by any circumstance,
including, without limitation: (i) any set-off, counterclaim, recoupment, defense or other right which such Lender or any other Person may have
against Wachovia requesting such purchase or any other Person for any reason whatsoever; (ii) the occurrence or continuance of a Default or an
Event of Default or the termination of the Revolving Credit Commitments; (iii) the occurrence or existence of any Material Adverse Change or
Material Adverse Effect or the existence or occurrence of any adverse change in the condition (financial or otherwise) of any other Person;
(iv) any breach of any Credit Document by any Credit Party or any other Lender; or (v) any other circumstance, happening or event whatsoever,
whether or not similar to any of the foregoing.



        (b)    Certain Limitations Applicable to the Loans.    

          (i)  The Lenders agree, subject to the terms and conditions of this Credit Agreement, from time to time after the Funding Date but before the
Maturity Date, to make Revolving Loans to the Borrower on a revolving basis. The Working Capital Obligations, shall not in the aggregate exceed
the Revolving Credit Committed Amount then in effect.

         (ii)  No Lender shall be obligated at any time to make available to the Borrower its Revolving Credit Commitment Percentage of any
requested Revolving Loan if such amount plus its Revolving Credit Commitment Percentage of all Revolving Loans and its Revolving Credit
Commitment Percentage of all Letter of Credit Obligations would exceed such Lender's Revolving Credit Commitment at such time. The
aggregate balance of Working Capital Obligations shall not at any time exceed the Revolving Credit Committed Amount. No Lender shall be
obligated to make available, nor shall the Agent make available, any Revolving Loans to the Borrower to the extent such Revolving Loan when
added to the then outstanding Revolving Loans, Swing Loans and Letter of Credit Obligations would cause the aggregate outstanding Working
Capital Obligations to exceed the Revolving Credit Committed Amount then in effect. If at any time the amount of all Working Capital
Obligations outstanding exceeds the Revolving Credit Committed Amount then in effect, the Borrower immediately shall make a mandatory
prepayment in accordance with the provisions of Section 2.2(b)(i).

        (c)    Revolving Notes and Swing Notes.    If so requested by a Lender (at or at any time after the Closing Date), the obligations of the Borrower to
repay the Revolving Loans to such Lender and to pay interest thereon shall be evidenced by a separate Revolving Note to such Lender, with appropriate
insertions. One Revolving Note shall be payable to the order of each Lender which so requests a Revolving Note, and each such Revolving Note shall be
in a principal amount equal to such Lender's Revolving Credit Commitment and shall represent the obligations of the Borrower to pay such Lender the
amount of such Lender's Revolving Credit Commitment or, if less, the aggregate unpaid principal amount of all Revolving Loans made by such Lender
hereunder, plus interest accrued thereon, as set forth herein. Subject to Sections 2.5, 13.8 and 14.5(e), the Borrower irrevocably authorizes each Lender
which has been issued a Revolving Note to make or cause to be made appropriate notations on its Revolving Note, or on a record pertaining thereto,
reflecting Revolving Loans and repayments thereof. The outstanding amount of the Revolving Loans set forth on such Lender's Revolving Note or record
shall be prima facie evidence of the principal amount thereof owing and unpaid to such Lender, but the failure to make such notation or record, or any
error in such notation or record shall not limit or otherwise affect the obligations of the Borrower hereunder or under any Revolving Note to make
payments of principal of or interest on any Revolving Note when due. Any of the foregoing to the contrary notwithstanding, any lack of a Lender's request
to be issued a Revolving Note shall not, in any manner, diminish the Borrower's obligations to repay the Revolving Loans made by such Lender, together
with all other amounts owing to such Lender by the Borrower. The Swing Loans shall be evidenced by a single Swing Note payable to the order of
Wachovia in the original principal amount of $10,000,000.

        (d)    Borrowings.    

          (i)  Each request for borrowings hereunder shall be made by a Notice of Borrowing from the Borrower to the Agent, given not later than
(A) 2:00 P.M. on the Business Day on which the proposed borrowing is requested to be made for Revolving Loans that will be Base Rate Loans
and for Swing Loans and (B) during normal business hours on the date that is three Business Days prior to the date of the requested borrowing of
Revolving Loans that will be Eurodollar Loans. Each request for borrowing made in a Notice of Borrowing shall be given by telecopy, setting
forth (1) the requested date of such borrowing, (2) the aggregate amount of such requested borrowing and whether it is for a Revolving Loan or
Swing Loan, (3) whether such Revolving Loans will be Base Rate Loans or Eurodollar Rate Loans, and if appropriate, the applicable Interest
Period, (4) whether such Swing Loan will be a Base Rate Loan or LIBOR Index Loan (subject to Section 2.1(a)(ii)), (5) certification by the
Borrower that it has complied in all respects with Section 5.3, all of which shall be specified in such manner as is necessary to comply with all
limitations on Revolving Loans and Swing Loans outstanding hereunder and (6) the account at which such requested funds should be made
available. Each request for borrowing made in a Notice of Borrowing shall be irrevocable by and binding on the Borrower. The Borrower shall be
entitled to borrow Revolving Loans in a minimum principal amount of $3,000,000 and integral multiples of $1,000,000 in excess thereof (or the
remaining amount of the Revolving Credit Committed Amount, if less) and shall be entitled to borrow Base Rate Loans or Eurodollar Loans, or a
combination thereof, as the Borrower may request; provided, that no more than six (6) Eurodollar Loans shall be outstanding hereunder at any one
time; and provided, further, that Eurodollar Loans shall be in a minimum principal amount of at least $3,000,000 and integral multiples of
$1,000,000 in excess thereof. Each Swing Loan shall be in a minimum principal amount of at least $100,000 and integral multiples of $100,000 in
excess thereof. Revolving Loans and Swing Loans may be repaid and reborrowed in accordance with the provisions hereof.

        The Agent shall give to each Lender prompt notice (but in no event later than 3:00 P.M. on the date of the Agent's receipt of notice from the
Borrower) of each requested borrowing in a Notice of Borrowing by telecopy, telex or cable (other than any Notice of Borrowing which will be
funded by the Agent in accordance with subsection (d)(ii) below). No later than 4:00 P.M. on the date on which a Revolving Loan borrowing is
requested to be made pursuant to the applicable Notice of Borrowing, each Lender will make available to the Agent at the address of the Agent set
forth on the signature pages hereto, in immediately available funds, its Revolving Credit Commitment Percentage of such borrowing requested to
be made (unless such funding is to be made by the Agent in accordance with subsection (d)(ii) below). Unless the Agent shall have been notified
by any Lender prior to the date of borrowing that such Lender does not intend to make available to the Agent its portion of the Revolving Loan
borrowing to be made on such date, the Agent may assume that such Lender will make such amount available to the Agent as required above and
the Agent may, in reliance upon such assumption, make available the amount of the borrowing to be provided by such Lender. Upon fulfillment of
the conditions set forth in Section 5.3 for such borrowing, the Agent will make such funds available to the Borrower at the account specified by the
Borrower in such Notice of Borrowing.

         (ii)  If the amounts of Revolving Loans described in subsection (d)(i) of this Section 2.1 are not in fact made available to the Agent by a
Lender (such Lender being hereinafter referred to as a "Defaulting Lender") and the Agent has made such amount available to the Borrower, the
Agent shall be entitled to recover such corresponding amount on demand from such Defaulting Lender. If such Defaulting Lender does not pay
such corresponding amount forthwith upon the Agent's demand therefor, the Agent shall promptly notify the Borrower and the Borrower shall
immediately (but in no event later than five Business Days after such demand) pay such corresponding amount to the Agent. The Agent shall also
be entitled to recover from such Defaulting Lender and the Borrower, (A) interest on such corresponding amount in respect of each day from the
date such corresponding amount was made available by the Agent to the Borrower to the date such corresponding amount is recovered by the
Agent, at a rate per annum equal to either (1) if paid by such Defaulting Lender, the overnight Federal Funds Rate or (2) if paid by the Borrower,
the then applicable rate of interest, calculated in accordance with Section 4.1, plus (B) in each case, an amount equal to any reasonable costs
(including reasonable legal expenses) and losses incurred as a result of the failure of such Defaulting Lender to provide such amount as provided
in this Credit Agreement. Nothing herein shall be deemed to relieve any Lender from its obligation to fulfill its commitments hereunder or to
prejudice any rights which the Borrower may have against any Lender as a result of any default by such Lender hereunder, including, without
limitation, the right of the Borrower to seek reimbursement from any Defaulting Lender for any amounts paid by the Borrower under clause (B)
above on account of such Defaulting Lender's default.



        (iii)  The failure of any Lender to make the Revolving Loan to be made by it as part of any borrowing shall not relieve any other Lender of its
obligation, if any, hereunder to make its Revolving Loan on the date of such borrowing, but no Lender shall be responsible for the failure of any
other Lender to make the Revolving Loan to be made by such other Lender on the date of any borrowing.

        (iv)  Each Lender shall be entitled to earn interest at the then applicable rate of interest, calculated in accordance with Article IV, on
outstanding Revolving Loans which it has funded to the Agent from the date such Lender funded such Revolving Loan to, but excluding, the date
on which such Lender is repaid with respect to such Revolving Loan.

         (v)  A request for a borrowing may not be made by telephone, unless no other means are available at the time of such request.

        2.2    Optional and Mandatory Prepayments; Reduction or Increase of Revolving Credit Committed Amount.    

        (a)    Voluntary Prepayments.    The Borrower shall have the right to prepay Loans in whole or in part from time to time, but otherwise without
premium or penalty; provided, however, that (i) Loans that are Eurodollar Loans may only be prepaid on three (3) Business Days' prior written notice to
the Agent specifying the applicable Loans to be prepaid; (ii) any prepayment of Loans that are Eurodollar Loans will be subject to Section 4.10; (iii) each
such partial prepayment of Revolving Loans shall be in a minimum principal amount of $1,000,000 for Base Rate Loans and $3,000,000 for Eurodollar
Loans and (iv) each such partial prepayment of Swing Loans shall be in a minimum principal amount of $100,000, or in each case, the outstanding
balance, if less. Unless otherwise directed in writing by the Borrower, voluntary prepayments shall be applied first to Swing Loans and then to Revolving
Loans and, with respect to Revolving Loans, first to Base Rate Loans and then to Eurodollar Loans in the direct order of Interest Period maturities thereof.

        (b)    Mandatory Prepayments.    

        (i)    Revolving Credit Committed Amount.    If at any time, the Working Capital Obligations outstanding shall exceed the Revolving Credit
Committed Amount then in effect, the Borrower immediately shall pay to the Agent, for the ratable account of the Lenders, an amount sufficient to
eliminate such excess.

        (ii)    Application of Mandatory Prepayments.    All amounts required to be paid pursuant to this Section 2.2(b) shall be applied to Swing
Loans, and then Revolving Loans and (after all Revolving Loans have been repaid) to a cash collateral account held by the Agent in respect of
Letter of Credit Obligations. Within the parameters of the applications set forth above for Swing Loans and Revolving Loans, prepayments shall
be applied first to Base Rate Loans and then to Eurodollar Loans in direct order of Interest Period maturities. All prepayments under this
Section 2.2(b) shall be subject to Section 4.10.

        (c)    Voluntary Reductions of Revolving Credit Committed Amount; Increases to the Revolving Credit Committed Amount.    

          (i)  The Borrower may from time to time permanently reduce or terminate the Revolving Credit Committed Amount in whole or in part (in
minimum aggregate amounts of $3,000,000 or in integral multiples of $1,000,000 in excess thereof (or, if less, the full remaining amount of the
then applicable Revolving Credit Committed Amount)) upon three (3) Business Days' prior written notice to the Agent; provided, however, no
such termination or reduction shall be made which would cause the aggregate principal amount of outstanding Revolving Loans plus Letter of
Credit Obligations outstanding to exceed the Revolving Credit Committed Amount (as so reduced), unless, concurrently with such termination or
reduction, the Borrower make a mandatory prepayment in accordance with the provisions of Section 2.2(b)(i). The Agent shall promptly notify
each affected Lender of receipt by the Agent of any notice from the Borrower pursuant to this Section 2.2(c).

         (ii)  The Revolving Credit Committed Amount may be increased from time to time as follows:

        (A)  At the Borrowers' written request to the Agent, the Revolving Credit Committed Amount may be increased from time to time in
increments of $5,000,000, up to an additional $75,000,000 in the aggregate, for a maximum Revolving Credit Committed Amount of
$150,000,000; provided, however, that no such increase shall be effective unless:

        (1)   The Agent shall have received one or more additional commitments from existing Lenders (as provided below in
subparagraph (B), below) or such other Person satisfying the terms and conditions set forth in subparagraph (C), below;

        (2)   The Agent shall have consented to such increase;

        (3)   No Default or Event of Default shall have occurred and be continuing at the time any such request is made by the
Borrowers or at the time such increase would otherwise become effective; and

        (4)   Unless the Borrowers have otherwise agreed in writing to provide the indemnification provided for in Section 4.10, no
Eurodollar Loan shall be outstanding.

        (B)  Upon its receipt of any written request to increase the Revolving Credit Committed Amount, the Agent will deliver such notice to
each of the Lenders, each of whom shall have the right to provide all or a part of the specified increase (in increments of at least
$1,000,000). If any then existing Lender desires to provide all or any part of such increase, it must, within two Business Days of its receipt
of such notice from the Agent, respond to the Agent in writing, which response must clearly indicate the amount of such increase such
responding Lender would like to provide (which election shall be irrevocable). If the aggregate amount of additional commitments
proposed by all of the responding Lenders exceeds the amount of the increase requested by the Borrowers, then the Agent shall allocate the
increase to each such responding Lender pro rata based on the amount of such increase proposed by such Lender, divided by the aggregate
amount proposed by all responding Lenders. Except as provided in this paragraph, no Lender shall have any obligation to provide any such
increase.

        (C)  If the then existing Lenders do not provide additional commitments to meet the requested increase, then any other Person or
Persons who, unless otherwise agreed to in writing by the Agent, would constitute Eligible Assignees and who are acceptable to Agent
may provide the remaining portion of requested increase (as determined by Agent) by joining this Credit Agreement as Lenders, executing
and delivering a joinder agreement in form and substance satisfactory to the Agent, and otherwise providing all documentation as would be
required of an Eligible Assignee pursuant to Section 14.5, all the extent requested by the Agent, whereupon such Persons shall be deemed
Lenders for all purposes hereunder.



        (D)  To the extent deemed reasonably necessary by the Agent, each Lender shall sell to or purchase from, as applicable, each other
Lender an amount necessary to place the aggregate outstanding amount of such Lender's Revolving Loans in proportion to its Revolving
Credit Commitment Percentage, in light of such increase and reallocation of the Revolving Loans (with the Borrower being liable for any
indemnification required pursuant to Section 4.10). Upon the effectiveness of any increase to the Revolving Credit Committed Amount,
the Agent will modify its books and records to reflect the revised Commitments of each of the Lenders. Any Lender that increases its
Commitment pursuant to this Section shall be entitled to request and receive a replacement Note in the amount of its increased
Commitment which the Borrower shall promptly provide.

        (d)    Maturity Date.    The Revolving Credit Commitment of the Lenders, the commitment of Wachovia to make Swing Loans and the Letter of
Credit Commitment of the Issuing Bank shall automatically terminate on the Maturity Date.

        (e)    General.    The Borrower shall pay to the Agent for the account of the Lenders in accordance with the terms of Section 4.3, on the date of each
termination or reduction of the Revolving Credit Committed Amount, the Commitment Fee accrued through the date of such termination or reduction on
the amount of the Revolving Credit Committed Amount so terminated or reduced.

        (f)    Hedging Obligations Unaffected.    Any prepayment made pursuant to this Section 2.2 shall not affect the Borrower's obligation to continue to
make payments under any Lender Hedging Agreement, which shall remain in full force and effect notwithstanding such prepayment, subject to the terms
of such Lender Hedging Agreement.

        2.3    Payments and Computations.    

        (a)    Payments.    The Borrower shall make each payment hereunder and under the Notes not later than 2:00 P.M. on the day when due. Payments
made by the Borrower shall be in Dollars to the Agent at its address referred to in Section 14.4 in immediately available funds without deduction,
withholding, setoff or counterclaim. As soon as practicable after the Agent receives payment from the Borrower, but in no event later than one Business
Day after such payment has been made, subject to Section 2.1(d)(ii), the Agent will cause to be distributed like funds relating to the payment of principal,
interest, or Fees (other than amounts payable on the Swing Loans or to the Agent to reimburse the Agent and the Issuing Bank for fees and expenses
payable solely to them pursuant to Article IV) or expenses payable to the Agent and the Lenders in accordance with Section 14.7 ratably to the Lenders,
and like funds relating to the payment of any other amounts payable to such Lender. The Borrower's obligations to the Lenders with respect to such
payments shall be discharged by making such payments to the Agent pursuant to this Section 2.3(a) or if not timely paid or any Event of Default then
exists, may be added to the principal amount of the Revolving Loans outstanding.

        (b)    Treatment of Accounts After an Event of Default.    After the occurrence of an Event of Default, if so demanded by the Agent:

          (i)  the Full Recourse Credit Parties shall instruct all of their respective account debtors that do not already do so to remit all payments
directly to Agent for deposit by the Agent in a deposit account designated by Agent, which deposit account shall be maintained at the Agent and
over which the Agent shall have control;

         (ii)  all amounts received directly by the Full Recourse Credit Parties from any account debtor, in addition to all other cash received from any
other source (including but not limited to proceeds from asset sales and judgments), shall be held in trust for the benefit of the Agent and the
Lenders and shall be promptly forwarded to Agent for deposit into such deposit account;

        (iii)  funds forwarded to the Agent or deposited into the deposit account described above shall immediately become the property of the Agent
and, at the Agent's discretion, all funds forwarded to Agent or deposited into such deposit account shall be applied to the Obligations as provided
in Section 2.8;

        (iv)  no Full Recourse Credit Party shall direct any account debtor to submit payment on any Account to any address or location other than to
Agent and the deposit account described above; and

         (v)  Agent shall have the right, but not the obligation, to contact each of the Full Recourse Credit Parties' account debtors directly to verify
balances and to direct such account debtor to make payment on the Accounts directly to Agent for application to the Obligations as provided
herein.

        (c)   After the occurrence and during the continuance of an Event of Default, the Borrower hereby authorizes each Lender to charge from time to time
against the Borrower's deposit or other accounts with such Lender any of the Obligations which are then due and payable. Each Lender receiving any
payment as a result of charging any such account shall promptly notify the Agent thereof and make such arrangements as the Agent shall request to share
the benefit thereof in accordance with Section 2.7.

        (d)   Except as otherwise provided herein with respect to Eurodollar Loans, any payments falling due under this Credit Agreement on a day other
than a Business Day shall be due and payable on the next succeeding Business Day and shall accrue interest at the applicable interest rate provided for in
this Credit Agreement to but excluding such Business Day. Except as otherwise provided herein, computation of interest and fees hereunder shall be made
on the basis of actual number of days elapsed over a year of 360 days. Interest on Base Rate Loans bearing interest based on the Prime Rate shall be
calculated on the basis of a year of 365 (or 366, if applicable) days.

        2.4    Maintenance of Account.    

        The Agent shall maintain an account on its books in the name of the Borrower in which the Borrower will be charged with all loans and advances made by
the Lenders to the Borrower or for the Borrower's account, including the Revolving Loans, the Swing Loans, the Letter of Credit Obligations and any other
Obligations, including any and all costs, expenses and attorney's fees which the Agent may incur, including, without limitation, in connection with the exercise by
or for the Lenders of any of the rights or powers herein conferred upon the Agent (other than in connection with any assignments or participations by any Lender)
or in the prosecution or defense of any action or proceeding by or against the Borrower or the Lenders concerning any matter arising out of, connected with, or
relating to this Credit Agreement or the Accounts, or any Obligations owing to the Lenders by the Borrower. The Borrower will be credited with all amounts
received by the Lenders from the Borrower or from others for the Borrower's account, including, as above set forth, all amounts received by the Agent in payment
of Accounts. In no event shall prior recourse to any Accounts or other Collateral be a prerequisite to the Agent's right to demand payment of any Obligation upon
its maturity. Further, it is understood that the Agent shall have no obligation whatsoever to perform in any respect any of the Borrower's contracts or obligations
relating to the Accounts.



        2.5    Statement of Account.    

        Within fifteen (15) days after the end of each month the Agent shall send the Borrower a statement showing the accounting for the charges, loans, advances
and other transactions occurring between the Lenders and the Borrower during that month. The monthly statements shall be deemed correct and binding upon the
Borrower and shall constitute an account stated between the Borrower and the Lenders unless the Agent receives a written statement of the Borrower's exceptions
within forty-five (45) days after same is mailed to the Borrower.

        2.6    Taxes.    

        (a)   All payments made by the Borrower hereunder or under any Note will be, except as provided in Section 2.6(b), made free and clear of, and
without deduction or withholding for, any present or future taxes, levies, imposts, duties, fees, assessments or other charges of whatever nature now or
hereafter imposed by any Governmental Authority or by any political subdivision or taxing authority thereof or therein with respect to such payments (but
excluding any tax imposed on or measured by the net income or profits of a Lender pursuant to the laws of the jurisdiction in which it is organized or the
jurisdiction in which the principal office or applicable lending office of such Lender is located or any subdivision thereof or therein (the "Excluded
Taxes")) and all interest, penalties or similar liabilities with respect thereto (all such non-excluded taxes, levies, imposts, duties, fees, assessments or other
charges being referred to collectively as "Payment Taxes"). If any Payment Taxes are so levied or imposed, the Borrower agrees to pay the full amount of
such Payment Taxes, and such additional amounts as may be necessary so that every payment of all amounts due under this Credit Agreement or any other
Credit Document, after withholding or deduction for or on account of any Payment Taxes, will not be less than the amount provided for herein or therein.
The Borrower agrees to indemnify and hold harmless each Lender, and reimburse such Lender upon its written request, for the amount of any Payment
Taxes so levied or imposed and paid by such Lender.

        (b)   Each Foreign Lender agrees to deliver to the Borrower and the Agent on or prior to the Closing Date, or in the case of a Lender that is an
assignee or transferee of an interest under this Credit Agreement pursuant to Section 14.5(c) (unless the respective Lender was already a Lender hereunder
immediately prior to such assignment or transfer), on the date of such assignment or transfer to such Foreign Lender, two accurate and complete original
signed copies of Internal Revenue Service Form W-8 BEN, W-8 ECI or W-8 IMY, as applicable (or successor forms) certifying such Foreign Lender's
entitlement to a complete exemption from United States withholding tax with respect to payments to be made under this Credit Agreement and under any
Note. In addition, each Foreign Lender agrees that it will deliver updated versions of the foregoing, as applicable, whenever the previous certification has
become obsolete or inaccurate in any material respect, together with such other forms as may be required in order to confirm or establish the entitlement
of such Foreign Lender to a continued exemption from or reduction in United States withholding tax with respect to payments under this Agreement and
any Note. Notwithstanding anything to the contrary contained in Section 2.6(a), but subject to the immediately succeeding sentence, (x) the Borrower
shall be entitled, to the extent it is required to do so by law, to deduct or withhold Payment Taxes imposed by the United States (or any political
subdivision or taxing authority thereof or therein) from interest, fees or other amounts payable hereunder for the account of any Foreign Lender to the
extent that such Foreign Lender has not provided to the Borrower U.S. Internal Revenue Service Forms that establish a complete exemption from such
deduction or withholding and (y) the Borrower shall not be obligated pursuant to Section 2.6(a) to gross-up payments to be made to a Foreign Lender in
respect of Payment Taxes imposed by the United States if such Foreign Lender has not provided to the Borrower the Internal Revenue Service Forms
required to be provided to the Borrower pursuant to this Section 2.6(b) or if such forms do not provide for a complete exemption from withholding tax.
Notwithstanding anything to the contrary contained in the preceding sentence or elsewhere in this Section 2.6, the Borrower agrees to pay additional
amounts and to indemnify each Lender in the manner set forth in Section 2.6(a) (without regard to the identity of the jurisdiction requiring the deduction
or withholding) in respect of any amounts deducted or withheld by it as described in the immediately preceding sentence as a result of any changes after
the Closing Date in any applicable law, treaty, governmental rule, regulation, guideline or order, or in the interpretation thereof, relating to the deducting
or withholding of Payment Taxes. Notwithstanding anything to the contrary contained in this Section 2.6, the Borrower shall not be required to pay any
Payment Taxes for any period ending ninety (90) days or more prior to the request for payment of such Other Taxes.

        (c)   Each Lender agrees to use reasonable efforts (including reasonable efforts to change its lending office) to avoid or to minimize any amounts
which might otherwise be payable pursuant to this Section 2.6; provided, however, that such efforts shall not cause the imposition on such Lender of any
additional costs or legal or regulatory burdens deemed by such Lender in its reasonable discretion to be material.

        (d)   If the Borrower pays any additional amount pursuant to this Section 2.6 with respect to a Lender, such Lender shall use reasonable efforts to
obtain a refund of tax or credit against its tax liabilities on account of such payment; provided that such Lender shall have no obligation to use such
reasonable efforts if either (i) it is in an excess foreign tax credit position or (ii) it believes in good faith, in its reasonable discretion, that claiming a refund
or credit would cause adverse tax consequences to it. In the event that such Lender receives such a refund or credit, such Lender shall pay to the Borrower
an amount that such Lender reasonably determines is equal to the net tax benefit obtained by such Lender as a result of such payment by the Borrower. In
the event that no refund or credit is obtained with respect to the Borrower's payments to such Lender pursuant to this Section 2.6, then such Lender shall
upon request provide a certification that such Lender has not received a refund or credit for such payments. Nothing contained in this Section 2.6 shall
require a Lender to disclose or detail the basis of its calculation of the amount of any tax benefit or any other amount or the basis of its determination
referred to in the proviso to the first sentence of this Section 2.6(a) to the Borrower or any other party.

        (e)   In addition, the Borrower agrees to pay any present or future stamp, documentary, privilege, intangible or similar Taxes or any other excise or
property Taxes, charges or similar levies that arise at any time or from time to time (other than Excluded Taxes) (i) from any payment made under any and
all Credit Documents, (ii) from the transfer of the rights of any Lender under any Credit Documents to any other Lender or Lenders or (iii) from the
execution or delivery by the Borrower of, or from the filing or recording or maintenance of, or otherwise with respect to, any and all Credit Documents
(hereinafter referred to as "Other Taxes").

        (f)    The Borrower will indemnify each Lender and the Agent for the full amount of Payment Taxes (including, without limitation and without
duplication, any Payment Taxes imposed by any jurisdiction on amounts payable under this Section 2.6), subject to (i) the exclusion set out in the first
sentence of Section 2.6(a), and (ii) the provisions of Section 2.6(b), and will indemnify each Lender and the Agent for the full amount of Other Taxes
(including, without limitation and without duplication, any Payment Taxes imposed by any jurisdiction on such Other Taxes paid by such Lender or the
Agent (on its own behalf or on behalf of any Lender), as the case may be, in respect of payments made or to be made hereunder, and any liability
(including penalties, interest and expenses) arising solely therefrom or with respect thereto, whether or not such Payment Taxes or Other Taxes were
correctly or legally asserted. Payment of this indemnification shall be made within thirty (30) days from the date such Lender or the Agent, as the case
may be, makes written demand therefor.

        (g)   Within thirty (30) days after the date of any payment of Payment Taxes or Other Taxes by the Borrower, the Borrower shall furnish to the Agent,
at its address referred to in Section 14.4, the original or certified copy of a receipt evidencing payment thereof.



        (h)   Without prejudice to the survival of any other agreement of the Borrower hereunder, the agreements and obligations of the Borrower contained
in this Section 2.6 shall survive the payment in full of all Obligations hereunder and under any Notes.

        2.7    Sharing of Payments.    

        If any Lender shall obtain any payment (whether voluntary, involuntary, through the exercise of any right of setoff or otherwise) on account of the Loans
made by it in excess of its pro rata share of such payment as provided in this Credit Agreement or its participation in Letters of Credit in excess of its pro rata
share of its participation therein as provided for in this Credit Agreement, such Lender shall forthwith purchase from the other Lenders such participations in the
Loans made by them or in their participation in Letters of Credit as shall be necessary to cause such purchasing Lender to share the excess payment accruing to all
Lenders in accordance with their respective ratable shares as provided for in this Credit Agreement; provided, however, that if all or any portion of such excess is
thereafter recovered from such purchasing Lender, such purchase from each Lender shall be rescinded and each such Lender shall repay to the purchasing Lender
the purchase price to the extent of such recovery together with an amount equal to such Lender's ratable share (according to the proportion of (i) the amount of
such Lender's required repayment to (ii) the total amount so recovered from the purchasing Lender) or any interest or other amount paid or payable by the
purchasing Lender in respect to the total amount so recovered. The Borrower agrees that any Lender so purchasing a participation from another Lender pursuant
to this Section 2.7 may, to the fullest extent permitted by law, exercise all of its rights of payment (including the right of setoff) with respect to such participation
as fully as if such Lender were the direct creditor of the Borrower in the amount of such participation.

        2.8    Allocation of Payments; Pro Rata Treatment.    

        (a)    Allocation of Payments Prior to Event of Default; Payments Generally.    Each borrowing of Revolving Loans and any reduction of the
Revolving Credit Commitments shall be made pro rata according to the respective Revolving Credit Commitment Percentages of the Lenders. Each
payment under this Agreement or any Note shall be applied, first, to any Fees then due and owing pursuant to Article IV, second, to interest then due and
owing in respect of the Swing Loans, third to principal then due and owing hereunder and under the Swing Loans, fourth, to interest then due and owing
in respect of the Revolving Loans and lastly, to principal then due and owing hereunder and under the Revolving Loans. Each payment on account of any
Fees pursuant to Article IV shall be made pro rata in accordance with the respective amounts due and owing (except the Issuing Bank Fees which shall be
payable solely to the Issuing Bank). Each payment (other than prepayments) by the Borrower on account of principal of and interest on the Revolving
Loans shall be allocated pro rata among the Lenders in accordance with the respective principal amounts of their outstanding Loans. Payments made
pursuant to Section 4.9 shall be applied in accordance with such Section. Each voluntary and mandatory prepayment on account of principal of the Loans
shall be applied in accordance with Section 2.2(a) or (b) , as applicable.

        (b)    Allocation of Payments After Event of Default and Proceeds of Collateral.    Notwithstanding any other provisions of this Credit Agreement or
any other Credit Document to the contrary, after the occurrence and during the continuance of an Event of Default, all amounts collected or received by
the Agent or any Lender on account of the Obligations (whether in an insolvency or bankruptcy case or proceeding or otherwise) or any other amounts
outstanding under any of the Credit Documents or in respect of the Collateral shall be paid over or delivered as follows:

        FIRST, to the payment of all reasonable out-of-pocket costs and expenses (including without limitation reasonable attorneys' fees) of the
Agent in connection with enforcing the rights of the Lenders under the Credit Documents, any protective advances made by the Agent with respect
to the Collateral under or pursuant to the terms of the Security Documents;

        SECOND, to payment of any fees owed to the Agent or an Issuing Bank hereunder or under any other Credit Document;

        THIRD, to the payment of all reasonable out-of-pocket costs and expenses, (including, without limitation, reasonable attorneys' fees) of each
of the Lenders in connection with enforcing its rights under the Credit Documents;

        FOURTH, to the payment of all Obligations consisting of accrued fees and interest payable to the Lenders hereunder (and Wachovia, with
respect to Swing Loans) in connection with the Loans and the Revolving Credit Commitments;

        FIFTH, to the payment of the outstanding principal amount of the Swing Loans, and then to the payment of the outstanding principal amount
of the Revolving Loans and to the payment or cash collateralization of the outstanding Letters of Credit Obligations, pro rata, as set forth below
and including with respect to any Lender Hedging Agreement, to the extent such Lender Hedging Agreement is permitted by this Agreement, any
breakage, termination or other payments due under such Lender Hedging Agreement and any interest accrued thereon;

        SIXTH, to all other Obligations which shall have become due and payable under the Credit Documents and not repaid pursuant to clauses
"FIRST" through "FIFTH" above, including all liabilities and obligations now or hereafter arising from or in connection with any Cash
Management Products provided by any of the Lenders; and

        SEVENTH, to the payment of the surplus, if any, to whomever may be lawfully entitled to receive such surplus.

        In carrying out the foregoing, (a) amounts received shall be applied in the numerical order provided until exhausted prior to application to the next
succeeding category; (b) except for payments on Swing Loans, each of the Lenders shall receive an amount equal to its pro rata share (based on the proportion
that its then outstanding Revolving Loans, Letters of Credit Obligations and obligations outstanding under the Lender Hedging Agreements permitted by this
Agreement bears to the aggregate then outstanding Revolving Loans, Letters of Credit Obligations, and obligations outstanding under the Lender Hedging
Agreements) of amounts available to be applied pursuant to clauses "THIRD," "FOURTH," "FIFTH," and "SIXTH" above; (c) to the extent that any amounts
available for distribution pursuant to clause "FIFTH" above are attributable to the issued but undrawn amount of outstanding Letters of Credit, such amounts shall
be held by the Agent in a cash collateral account (which account shall be an interest bearing checking account) and applied (x) first, to reimburse the Issuing Bank
from time to time for any drawings under such Letters of Credit and (y) then, following the expiration of any particular Letter of Credit, the cash collateral held
therefor to all other obligations of the types described in clause "SIXTH" above in the manner provided in this Section 2.8 and in the Security Documents.

        2.9    Extensions and Conversions.    

        Subject to the terms of Article V, the Borrower shall have the option, on any Business Day, to extend existing Eurodollar Loans into a subsequent permissible
Interest Period, to convert Revolving Loans that are Base Rate Loans into Eurodollar Loans, or to convert Eurodollar Loans into Base Rate Loans; provided,
however, that (i) except as provided in Section 4.10, Eurodollar Loans may be converted into Base Rate Loans only on the last day of the Interest Period
applicable thereto, (ii) Eurodollar Loans may be extended, and Base Rate Loans may be converted into Eurodollar Loans, only if no Default or Event of Default is
in existence on the date of extension or conversion, (iii) Loans extended as, or converted into, Eurodollar Loans shall be subject to the terms of the definition of
"Interest Period" and shall be in such minimum amounts as provided in with respect to Revolving Loans, Section 2.1(d)(i), and (iv) no more than six (6) separate



Eurodollar Loans shall be outstanding hereunder at any time. Each such extension or conversion shall be effected by the Borrower by giving a written Notice of
Extension/Conversion (or telephone notice promptly confirmed in writing) to the Agent prior to 2:00 P.M. on the Business Day of, in the case of the conversion of
a Eurodollar Loan into a Base Rate Loan, and on the third (3rd) Business Day prior to, in the case of the extension of a Eurodollar Loan as, or conversion of a
Base Rate Loan into, a Eurodollar Loan, the date of the proposed extension or conversion, specifying the date of the proposed extension or conversion, the Loans
to be so extended or converted, the types of Loans into which such Loans are to be converted and, if appropriate, the applicable Interest Periods with respect
thereto. Each request for extension or conversion shall constitute a representation and warranty by the Borrower of the matters specified in Article V. In the event
the Borrower fails to request an extension or conversion of any Eurodollar Loan in accordance with this Section, or any such conversion or extension is not
permitted or required by this Section, then such Loan shall be automatically converted into a Base Rate Loan at the end of the Interest Period applicable thereto.
The Agent shall give each Lender notice as promptly as practicable of any such proposed extension or conversion affecting any Loan.

        2.10    Replacement of Lender.    

        In the event that any Lender or, to the extent applicable, any participant thereof (the "Affected Lender"),

        (a)   fails to perform its obligations to fund any portion of the Loans or to issue any Letter of Credit when required to do so by the terms of the Credit
Documents;

        (b)   demands payment under the tax provisions of Section 2.6, the reserve or capital adequacy provisions of Section 4.7, or the regulatory change
provisions in Section 4.9 or the funding indemnity provisions of Section 4.10 in an amount the Borrower deems materially in excess of the amounts with
respect thereto demanded by the other Lenders; or

        (c)   refuses to consent to a proposed amendment, modification, waiver or other action requiring consent of the holders of 100% of the Revolving
Credit Commitment Percentage under Section 14.9 that is consented to by the Required Lenders prior to such replacement of any Lenders in connection
therewith;

then, so long as no Event of Default exists, the Borrower shall have the right to seek one or more replacement lenders which is reasonably satisfactory to the
Agent (the "Replacement Lender"). The Replacement Lender shall purchase the interests of the Affected Lender in the Loans, the Letters of Credit and its
Revolving Credit Commitment and shall assume the obligations of the Affected Lender hereunder and under the other Credit Documents upon execution by the
Replacement Lender of an Assignment and Acceptance and the tender by it to the Affected Lender of a purchase price agreed between it and the Affected Lender
(or, if they are unable to agree, a purchase price in the amount of the Affected Lender's Revolving Credit Commitment Percentage in the Loan and Letter of
Credit Obligations, or appropriate credit support for contingent amounts included therein, and all other outstanding Obligations then owed to the Affected
Lender). Such assignment by the Affected Lender shall be deemed an early termination of any Eurodollar Loan to the extent of the Affected Lender's portion
thereof, and the Borrower will pay to the Affected Lender any resulting amounts due under Section 4.10. Upon consummation of such assignment, the
Replacement Lender shall become party to this Agreement as a signatory hereto and shall have all the rights and obligations of the Affected Lender under this
Agreement and the other Credit Documents with a Revolving Credit Commitment Percentage equal to the Revolving Credit Commitment Percentage of the
Affected Lender, the Affected Lender shall be released from its obligations hereunder and under the other Credit Documents, and no further consent or action by
any party shall be required. Upon the consummation of such assignment, the Borrower, the Agent and the Affected Lender shall make appropriate arrangements
so that a new Revolving Note is issued to the Replacement Lender if it has acquired a portion of the Revolving Loans. Partners and the Borrower shall cause the
Credit Parties to sign such documents and take such other actions reasonably requested by the Replacement Lender to enable it to share in the benefits of the
rights created by the Credit Documents. Until the consummation of an assignment in accordance with the foregoing provisions of this Section 2.10, the Borrower
shall continue to pay to the Affected Lender any Obligations as they become due and payable.

ARTICLE III

LETTERS OF CREDIT

        3.1    Issuance    

        Subject to the terms and conditions hereof and of the Letter of Credit Documents, if any, and any other terms and conditions which the Issuing Bank may
reasonably require, the Lenders will participate in the issuance by the Issuing Bank from time to time of such Letters of Credit in Dollars from the Closing Date
until the Maturity Date as the Borrower may request, in a form reasonably acceptable to the Issuing Bank; provided, however, that (a) the Letter of Credit
Obligations outstanding shall not at any time exceed the Letter of Credit Committed Amount and (b) the aggregate Working Capital Obligations outstanding shall
not at any time exceed the Revolving Credit Committed Amount then in effect. No Letter of Credit shall (x) have an original expiry date more than one year from
the date of issuance or (y) as originally issued or as extended, have an expiry date extending beyond the Maturity Date (but, subject to the foregoing, may provide
for automatic renewal in the absence of notice of non-renewal by the Issuing Bank). Each Letter of Credit shall comply with the related Letter of Credit
Documents. The issuance and expiry date of each Letter of Credit shall comply with the related Letter of Credit Documents. The issuance and expiry date of each
Letter of Credit shall be a Business Day.

        3.2    Notice and Reports.    

        The request for the issuance of a Letter of Credit shall be submitted by the Borrower to the Issuing Bank (with a copy to the Agent) at least two (2) Business
Days prior to the requested date of issuance. The Issuing Bank (other than Wachovia, so long as it also is the Agent) will give the Agent written or telex notice in
substantially the form of Exhibit N or telephonic notice confirmed promptly thereafter in writing, of the issuance of a Letter of Credit. In addition, upon request,
the Issuing Bank will disseminate to the Agent and each of the Lenders a detailed report specifying the Letters of Credit which are then issued and outstanding
and any activity with respect thereto which may have occurred since the date of the prior report, and including therein, among other things, the beneficiary, the
face amount and the expiry date as well as any payment or expirations which may have occurred.

        3.3    Participation.    

        Each Lender, upon issuance of a Letter of Credit, shall be deemed to have purchased without recourse a risk participation from the Issuing Bank in such
Letter of Credit and the obligations arising thereunder, in each case in an amount equal to its Revolving Credit Commitment Percentage of such Letter of Credit,
and shall absolutely, unconditionally and irrevocably assume, as primary obligor and not as surety, and be obligated to pay to the Issuing Bank therefor and
discharge when due, its Revolving Credit Commitment Percentage of the obligations arising under such Letter of Credit. Without limiting the scope and nature of
each Lender's participation in any Letter of Credit, to the extent that the Issuing Bank has not been reimbursed as required hereunder or under any such Letter of
Credit, each such Lender shall pay to the Issuing Bank its Revolving Credit Commitment Percentage of such unreimbursed drawing pursuant to the provisions of
Section 3.4. The obligation of each Lender to so reimburse the Issuing Bank shall be absolute and unconditional and shall not be affected by the occurrence of a



Default, an Event of Default or any other occurrence or event. Any such reimbursement shall not relieve or otherwise impair the obligation of the Borrower to
reimburse the Issuing Bank under any Letter of Credit, together with interest as hereinafter provided.

        3.4    Reimbursement.    

        In the event of any drawing under any Letter of Credit, the Issuing Bank will promptly notify the Borrower. Unless the Borrower shall immediately notify
the Issuing Bank that the Borrower intends to otherwise reimburse the Issuing Bank for such drawing, the Borrower shall be deemed to have requested that the
Lenders make a Revolving Loan in the amount of the drawing as provided in Section 3.5 on the related Letter of Credit, the proceeds of which will be used to
satisfy the related reimbursement obligations. The Borrower promises to reimburse the Issuing Bank on the day of drawing under any Letter of Credit (either with
the proceeds of a Revolving Loan obtained hereunder or otherwise) in same day funds. If the Borrower shall fail to reimburse the Issuing Bank as provided
hereinabove, the unreimbursed amount of such drawing shall bear interest at a per annum rate equal to the Base Rate plus the sum of (i) the Applicable
Percentage for Base Rate Loans and (ii) two percent (2%). The Borrower's reimbursement obligations hereunder shall be absolute and unconditional under all
circumstances irrespective of any rights of setoff, counterclaim or defense to payment the Borrower may claim or have against the Issuing Bank, the Agent, the
Lenders, the beneficiary of the Letter of Credit drawn upon or any other Person, including without limitation any defense based on any failure of the Borrower to
receive consideration or the legality, validity, regularity or unenforceability of the Letter of Credit. The Issuing Bank will promptly notify the other Lenders of the
amount of any unreimbursed drawing and each Lender shall promptly pay to the Agent for the account of the Issuing Bank in Dollars and in immediately
available funds, the amount of such Lender's Revolving Credit Commitment Percentage of such unreimbursed drawing. Such payment shall be made on the
Business Day such notice is received by such Lender from the Issuing Bank if such notice is received at or before 2:00 P.M. otherwise such payment shall be
made at or before 12:00 Noon on the Business Day next succeeding the day such notice is received. If such Lender does not pay such amount to the Issuing Bank
in full upon such request, such Lender shall, on demand, pay to the Agent for the account of the Issuing Bank interest on the unpaid amount during the period
from the date of such drawing until such Lender pays such amount to the Issuing Bank in full at a rate per annum equal to, if paid within two (2) Business Days of
the date that such Lender is required to make payments of such amount pursuant to the preceding sentence, the Federal Funds Rate and thereafter at a rate equal to
the Base Rate. Each Lender's obligation to make such payment to the Issuing Bank, and the right of the Issuing Bank to receive the same, shall be absolute and
unconditional, shall not be affected by any circumstance whatsoever and without regard to the termination of this Credit Agreement or the Revolving Credit
Commitments hereunder, the existence of a Default or Event of Default or the acceleration of the obligations of the Borrower hereunder and shall be made
without any offset, abatement, withholding or reduction whatsoever. Simultaneously with the making of each such payment by a Lender to the Issuing Bank, such
Lender shall, automatically and without any further action on the part of the Issuing Bank or such Lender, acquire a participation in an amount equal to such
payment (excluding the portion of such payment constituting interest owing to the Issuing Bank) in the related unreimbursed drawing portion of the Letter of
Credit Obligation and in the interest thereon and in the related Letter of Credit Documents, and shall have a claim against the Borrower with respect thereto.

        3.5    Repayment with Revolving Loans.    

        On any day on which the Borrower shall have requested, or been deemed to have requested, a Revolving Loan advance to reimburse a drawing under a
Letter of Credit, the Agent shall give notice to the Lenders that a Revolving Loan has been requested or deemed requested by the Borrower to be made in
connection with a drawing under a Letter of Credit, in which case a Revolving Loan advance comprised of Base Rate Loans (or Eurodollar Loans to the extent the
Borrower has complied with the procedures of Section 2.1(d)(i) with respect thereto) shall be immediately made to the Borrower by all Lenders (notwithstanding
any termination of the Revolving Credit Commitments pursuant to Section 11.2) pro rata based on the respective Revolving Credit Commitment Percentages of
the Lenders (determined before giving effect to any termination of the Revolving Credit Commitments pursuant to Section 11.2) and the proceeds thereof shall be
paid directly by the Agent to the Issuing Bank for application to the respective Letter of Credit Obligations. Each such Lender hereby irrevocably agrees to make
its Revolving Credit Commitment Percentage of each such Revolving Loan immediately upon any such request or deemed request in the amount, in the manner
and on the date specified in the preceding sentence notwithstanding (i) the amount of such borrowing may not comply with the minimum amount for advances of
Revolving Loans otherwise required hereunder, (ii) whether any conditions specified in Article V are then satisfied, (iii) whether a Default or an Event of Default
then exists, (iv) failure for any such request or deemed request for Revolving Loan to be made by the time otherwise required hereunder, (v) whether the date of
such borrowing is a date on which Revolving Loans are otherwise permitted to be made hereunder or (vi) any termination of the Revolving Credit Commitments
relating thereto immediately prior to or contemporaneously with such borrowing. In the event that any Revolving Loan cannot for any reason be made on the date
otherwise required above (including, without limitation, as a result of the commencement of a bankruptcy or insolvency case or proceeding with respect to the
Borrower), then each such Lender hereby agrees that it shall forthwith purchase (as of the date such borrowing would otherwise have occurred, but adjusted for
any payments received from the Borrower on or after such date and prior to such purchase) from the Issuing Bank such participation in the outstanding Letter of
Credit Obligations as shall be necessary to cause each such Lender to share in such Letter of Credit Obligations ratably (based upon the respective Revolving
Credit Commitment Percentages of the Lenders (determined before giving effect to any termination of the Revolving Credit Commitments pursuant to
Section 11.2)), provided that at the time any purchase of participation pursuant to this sentence is actually made, the purchasing Lender shall be required to pay to
the Issuing Bank, to the extent not paid to the Issuing Bank by the Borrower in accordance with the terms of Section 3.4, interest on the principal amount of
participation purchased for each day from and including the day upon which such borrowing would otherwise have occurred to but excluding the date of payment
for such participation, at the rate equal to, if paid within two (2) Business Days of the date of the Revolving Loan advance, the Federal Funds Rate, and thereafter
at a rate equal to the Base Rate.

        3.6    Renewal, Extension.    

        The renewal or extension of any Letter of Credit shall, for purposes hereof, be treated in all respects the same as the issuance of a new Letter of Credit
hereunder.

        3.7    Uniform Customs and Practices.    

        The Issuing Bank may provide that the Letters of Credit shall be subject to the UCP, in which case the UCP may be incorporated by reference therein and
deemed in all respects to be a part thereof.

        3.8    Indemnification; Nature of Issuing Bank's Duties.    

        (a)   In addition to its other obligations under this Article III, the Borrower agrees to protect, indemnify, pay and save the Issuing Bank harmless from
and against any and all claims, demands, liabilities, damages, losses, costs, charges and expenses (including reasonable attorneys' fees) that the Issuing
Bank may incur or be subject to as a consequence, direct or indirect, of (A) the issuance of any Letter of Credit or (B) the failure of the Issuing Bank to
honor a drawing under a Letter of Credit as a result of Government Acts.

        (b)   As between the Borrower and the Issuing Bank, the Borrower shall assume all risks of the acts, omissions or misuse of any Letter of Credit by
the beneficiary thereof. The Issuing Bank shall not be responsible: (i) for the form, validity, sufficiency, accuracy, genuineness or legal effect of any
document submitted by any party in connection with the application for and issuance of any Letter of Credit, even if it should in fact prove to be in any or



all respects invalid, insufficient, inaccurate, fraudulent or forged; (ii) for the validity or sufficiency of any instrument transferring or assigning or
purporting to transfer or assign any Letter of Credit or the rights or benefits thereunder or proceeds thereof, in whole or in part, that may prove to be
invalid or ineffective for any reason; (iii) for errors, omissions, interruptions or delays in transmission or delivery of any messages, by mail, cable,
telegraph, telex or otherwise, whether or not they be in cipher; (iv) for any loss or delay in the transmission or otherwise of any document required in
order to make a drawing under a Letter of Credit or of the proceeds thereof; and (v) for any consequences arising from causes beyond the control of the
Issuing Bank, including, without limitation, any Government Acts. None of the above shall affect, impair, or prevent the vesting of the Issuing Bank's
rights or powers hereunder.

        (c)   In furtherance and extension and not in limitation of the specific provisions hereinabove set forth, any action taken or omitted by the Issuing
Bank, under or in connection with any Letter of Credit or the related certificates, if taken or omitted in good faith, shall not put such Issuing Bank under
any resulting liability to the Borrower. It is the intention of the parties that this Credit Agreement shall be construed and applied to protect and indemnify
the Issuing Bank against any and all risks involved in the issuance of the Letters of Credit, all of which risks are hereby assumed by the Borrower,
including, without limitation, any and all Government Acts. The Issuing Bank shall not, in any way, be liable for any failure by the Issuing Bank or
anyone else to pay any drawing under any Letter of Credit as a result of any Government Acts or any other cause beyond the control of the Issuing Bank.

        (d)   Nothing in this Section 3.8 is intended to limit the reimbursement obligations of the Borrower contained in Section 3.4. The obligations of the
Borrower under this Section 3.8 shall survive the termination of this Credit Agreement. No act or omission of any current or prior beneficiary of a Letter
of Credit shall in any way affect or impair the rights of the Issuing Bank to enforce any right, power or benefit under this Credit Agreement.

        (e)   Notwithstanding anything to the contrary contained in this Article III, the Borrower shall have no obligation to indemnify the Issuing Bank in
respect of any liability incurred by the Issuing Bank (i) arising solely out of the gross negligence or willful misconduct of the Issuing Bank on any action
or omission by the Issuing Bank not in accordance with the standards of care specified in the UCP or the UCC, as determined by a court of competent
jurisdiction, or (ii) caused by the Issuing Bank's failure to pay under any Letter of Credit after presentation to it of a request strictly complying with the
terms and conditions of such Letter of Credit, as determined by a court of competent jurisdiction, unless such payment is prohibited by any law,
regulation, court order or decree.

        3.9    Responsibility of Issuing Bank.    

        It is expressly understood and agreed that the obligations of the Issuing Bank hereunder to the Lenders are only those expressly set forth in this Credit
Agreement and that the Issuing Bank shall be entitled to assume that the conditions precedent set forth in Article III or V have been satisfied unless it shall have
acquired actual knowledge that any such condition precedent has not been satisfied; provided, however, that nothing set forth in this Article III shall be deemed to
prejudice the right of any Lender to recover from the Issuing Bank any amounts made available by such Lender to the Issuing Bank pursuant to this Article III in
the event that it is determined by a court of competent jurisdiction that the payment with respect to a Letter of Credit constituted gross negligence or willful
misconduct on the part of the Issuing Bank.

        3.10    Conflict with Letter of Credit Documents.    

        In the event of any conflict between this Credit Agreement and any Letter of Credit Document (including any letter of credit application), this Credit
Agreement shall control.

ARTICLE IV

INTEREST AND FEES

        4.1    Interest on Loans.    

        Subject to the provisions of Section 4.2, the Loans shall bear interest as follows:

        (a)    Base Rate Loans.    During such periods as the Loans shall be comprised of Base Rate Loans, each such Base Rate Loan shall bear interest at a
per annum rate equal to the sum of the Base Rate plus the Applicable Percentage;

        (b)    Eurodollar Loans.    During such periods as the Loans shall be comprised of Eurodollar Loans, each such Eurodollar Loan shall bear interest at
a per annum rate equal to the sum of the Eurodollar Rate plus the Applicable Percentage; and

        (c)    LIBOR Index Loans.    During such periods as the Swing Loans shall bear interest at the LIBOR Index Rate, each such LIBOR Index Loan shall
bear interest at a per annum rate equal to the sum of the LIBOR Index Rate plus the Applicable Percentage.

        Interest on the Loans shall be payable in arrears on each Interest Payment Date.

        4.2    Interest After Event of Default.    

        Automatically (and without notice to any Person) upon the occurrence of any Event of Default of the types described in Sections 11.1(a), (e), and (f), or, in
the case of the occurrence of any other Event of Default, at the election of the Required Lenders, any Interest on any amount of matured principal under the
Loans, and interest on the amount of principal under the Revolving Loans outstanding as of the date an Event of Default occurs, and at all times thereafter until
the earlier of the date upon which (a) all Obligations have been paid and satisfied in full or (b) such Event of Default shall have been cured or waived, shall be
payable on the Agent's demand at the Default Rate. Interest shall be payable on any other amount due hereunder and shall accrue at the Default Rate, from the
date due and payable until paid in full.

        4.3    Commitment Fee.    

        The Borrower shall pay to the Agent for the benefit of the Lenders the Commitment Fee due in respect of each quarter within five (5) days after receipt of a
statement therefor. The Commitment Fee shall accrue from the Closing Date and the first payment thereof shall be due on the earlier of the Funding Date and
August 15, 2005; provided, that if the Funding Date is prior to June 30, it shall be due on July 5, 2005.

        4.4    Lenders' Fees/Agent's Fees.    



        On the Funding Date the Agent shall pay to each Lender its respective Lender's Fees that are required to be paid on the Funding Date pursuant to the terms
of the Fee Letter with the Agent. The Borrower shall pay all fees required to be paid to the Agent under the Fee Letter at the times and in the amounts set forth
therein.

        4.5    Letter of Credit Fees.    

        (a)    Letter of Credit Fee.    In consideration of the issuance of standby Letters of Credit hereunder, the Borrower promises to pay, in arrears, to the
Agent for the account of each Lender a quarterly fee (the "Letter of Credit Fee") on such Lender's Revolving Credit Commitment Percentage of the
average daily maximum amount available to be drawn under each such Letter of Credit computed at a per annum rate for each day from the date of
issuance to the date of expiration equal to the Applicable Percentage for Eurodollar Loans. The Letter of Credit Fee will be payable five (5) days after
receipt of an invoice which shall be billed on the last Business Day of the calendar quarter.

        (b)    Issuing Bank Fees.    In addition to the Letter of Credit Fee payable pursuant to clause (a) above, the Borrower promises to pay to the Issuing
Bank for its own account without sharing by the other Lenders letter of credit fronting fees in the amount of 0.125% and the negotiation fees agreed to by
the Borrower and the Issuing Bank from time to time and the customary charges from time to time of the Issuing Bank with respect to the issuance,
amendment, transfer, administration, cancellation and conversion of, and drawings under, such Letters of Credit (collectively, the "Issuing Bank Fees").

        4.6    Authorization to Charge Account.    

        The Borrower hereby authorizes the Agent to charge the Borrower's Swing Loan account or Revolving Loan accounts, as applicable, with the amount of all
payments and fees due hereunder to the Lenders, the Agent and the Issuing Bank as and when such payments become due. The Borrower confirms that any
charges which the Agent may so make to the Borrower's Swing Loan Account or Revolving Loan accounts as herein provided will be made as an accommodation
to the Borrower and solely at the Agent's discretion.

        4.7    Indemnification in Certain Events.    

        If after the Closing Date, either (a) any change in or in the interpretation of any law or regulation is introduced, including, without limitation, with respect to
reserve requirements, applicable to any Funding Bank or any of the Lenders, or (b) a Funding Bank or any of the Lenders complies with any future guideline or
request from any central bank or other Governmental Authority or (c) a Funding Bank or any of the Lenders determines that the adoption of any applicable law,
rule or regulation regarding capital adequacy, or any change therein, or any change in the interpretation or administration thereof by any Governmental Authority,
central bank or comparable agency charged with the interpretation or administration thereof has or would have the effect described below, or a Funding Bank or
any of the Lenders complies with any request or directive regarding capital adequacy (whether or not having the force of law) of any such authority, central bank
or comparable agency, and in the case of any event set forth in this clause (c), such adoption, change or compliance has or would have the direct or indirect effect
of reducing the rate of return on any of the Lenders' capital as a consequence of its obligations hereunder to a level below that which such Lender could have
achieved but for such adoption, change or compliance (taking into consideration the Funding Bank's or Lenders' policies with respect to capital adequacy) by an
amount deemed by such Lender to be material, and the result of any of the foregoing events described in clauses (a), (b) or (c) is or results in an increase in the
cost to any of the Lenders of funding or maintaining the Revolving Credit Committed Amount, the Revolving Loans or the Letters of Credit, then the Borrower
shall from time to time upon demand by the Agent, pay to the Agent additional amounts sufficient to indemnify the Lenders against such increased cost. A
certificate as to the amount of such increased cost shall be submitted to the Borrower by the Agent and shall be conclusive and binding absent manifest error.

        4.8    Inability To Determine Interest Rate.    

        If prior to the first day of any Interest Period, (a) the Agent shall have determined in good faith (which determination shall be conclusive and binding upon
the Borrower) that, by reason of circumstances affecting the relevant market, adequate and reasonable means do not exist for ascertaining the Eurodollar Rate for
such Interest Period, (b) the Agent has received notice from the Required Lenders that the Eurodollar Rate determined or to be determined for such Interest Period
will not adequately and fairly reflect the cost to such Lenders of making or maintaining their Eurodollar Loans during such Interest Period, or (c) Dollar deposits
in the principal amounts of the Eurodollar Loans to which such Interest Period is to be applicable are not generally available in the London interbank market, the
Agent shall give telecopy or telephonic notice thereof to the Borrower and the Lenders as soon as practicable thereafter, and will also give prompt written notice
to the Borrower when such conditions no longer exist. If such notice is given (i) any Eurodollar Loans requested to be made on the first day of such Interest
Period shall be made as Base Rate Loans, (ii) any Loans that were to have been converted on the first day of such Interest Period to or continued as Eurodollar
Loans shall be converted to or continued as Base Rate Loans and (iii) each outstanding Eurodollar Loan shall be converted, on the last day of the then-current
Interest Period thereof, to Base Rate Loans. Until such notice has been withdrawn by the Agent, no further Eurodollar Loans shall be made or continued as such,
nor shall the Borrower have the right to convert Base Rate Loans to Eurodollar Loans.

        4.9    Illegality.    

        Notwithstanding any other provision herein, if the adoption of or any change in any law, treaty, rule or regulation or final, non-appealable determination of
an arbitrator or a court or other Governmental Authority or in the interpretation or application thereof occurring after the Closing Date shall make it unlawful for
any Lender to make or maintain Eurodollar Loans as contemplated by this Credit Agreement, (a) such Lender shall promptly give written notice of such
circumstances to the Borrower and the Agent (which notice shall be withdrawn whenever such circumstances no longer exist), (b) the commitment of such
Lender hereunder to make Eurodollar Loans, continue Eurodollar Loans as such and convert a Base Rate Loan to Eurodollar Loans shall forthwith be canceled
and, until such time as it shall no longer be unlawful for such Lender to make or maintain Eurodollar Loans, such Lender shall then have a commitment only to
make a Base Rate Loan when a Eurodollar Loan is requested and (c) such Lender's Loans then outstanding as Eurodollar Loans, if any, shall be converted
automatically to Base Rate Loans on the respective last days of the then current Interest Periods with respect to such Loans or within such earlier period as
required by law. If any such conversion of a Eurodollar Loan occurs on a day which is not the last day of the then current Interest Period with respect thereto, the
Borrower shall pay to such Lender such amounts, if any, as may be required pursuant to Section 4.10.

        4.10    Funding Indemnity.    

        The Borrower promises to indemnify each Lender and to hold each Lender harmless from any loss or expense which such Lender may sustain or incur (other
than through such Lender's gross negligence or willful misconduct) as a consequence of (a) default by the Borrower in making a borrowing of, conversion into or
extension of Eurodollar Loans after the Borrower has given a notice requesting the same in accordance with the provisions of this Credit Agreement, (b) default
by the Borrower in making any prepayment of a Eurodollar Loan after the Borrower has given a notice thereof in accordance with the provisions of this Credit
Agreement, and (c) the making of a prepayment of Eurodollar Loans on a day which is not the last day of an Interest Period with respect thereto. With respect to
Eurodollar Loans, such indemnification may include an amount equal to the excess, if any, of (i) the amount of interest which would have accrued on the amount
so prepaid, or not so borrowed, converted or extended, for the period from the date of such prepayment or of such failure to borrow, convert or extend to the last



day of the applicable Interest Period (or, in the case of a failure to borrow, convert or extend, the Interest Period that would have commenced on the date of such
failure) in each case at the applicable rate of interest for such Eurodollar Loans provided for herein over (ii) the amount of interest (as reasonably determined by
such Lender) which would have accrued to such Lender on such amount by placing such amount on deposit for a comparable period with leading banks in the
interbank Eurodollar market. This covenant shall survive the termination of this Credit Agreement and the payment of the Loans and all other amounts payable
hereunder.

ARTICLE V

CONDITIONS PRECEDENT

        5.1    Closing Conditions.    

        This Credit Agreement shall be effective upon the satisfaction or waiver by the Agent in its reasonable discretion, on or before the Closing Date, of the
conditions precedent set forth in this Section 5.1; provided, however, that the obligation of the Lenders to make any Revolving Loan or of the Issuing Bank to
issue any Letter of Credit hereunder is subject to the satisfaction of, or waiver of, the conditions precedent set forth in Section 5.2 (on or before the Funding
Deadline) and in Section 5.3:

        (a)    Executed Credit Agreement.    Receipt by the Agent of duly executed counterparts of this Credit Agreement.

        (b)    Financial Statements.    Receipt by the Agent and the Lenders of the financial statements and accompanying accountants' opinion described in
Section 6.6 and such other information relating to the Credit Parties, General Partner, and Operating GP as the Agent may reasonably require in
connection with the structuring and syndication of credit facilities of the type described herein.

        (c)    Corporate Structure.    The Agent shall be reasonably satisfied that, as of the Funding Date, the capital and ownership structure of the Credit
Parties shall be (i) as described in Schedule 6.9 and (ii) reasonably acceptable to the Agent.

        (d)    Litigation.    There shall not exist any pending or threatened action, suit, investigation or proceeding against any Credit Party or its assets that
could reasonably be expected to (i) have a Material Adverse Effect or (ii) affect any transaction contemplated by this Credit Agreement or any other
Credit Document or the ability of the Credit Parties to perform their respective obligations under the Credit Documents.

        (e)    Officer's Certificates.    Receipt by the Agent of a certificate or certificates of Partners executed by an Executive Officer as of the Closing Date,
stating that (A) no Default or Event of Default exists or will exist, (B) all representations and warranties contained herein and in the other Credit
Documents are, and will remain through the Funding Date to be, true and correct in all material respects, and (C) each of the conditions set forth in this
Section 5.1 has been satisfied.

        (f)    Indebtedness.    None of Partners and its Subsidiaries (a) shall have any Indebtedness other than (i) the Obligations, (ii) accounts payable in the
ordinary course of business, and (iii) other limited indebtedness and liabilities disclosed to, and in amounts and on terms satisfactory to, the Agent and the
Lenders and (b) shall have any Liens encumbering any of its assets other than Permitted Liens.

        (g)    Material Adverse Change.    (i) No Material Adverse Change or any occurrence or development reasonably likely to have a Material Adverse
Effect shall have occurred since June 30, 2004, except for any matters described in the Form S-1, and (ii) none of the facts or information relating to the
Credit Parties, General Partner, or Operating GP and provided to the Agent or the Lenders before the Closing Date shall be materially different onthe
Closing Date in any manner adverse to the Agent or the Lenders.

        (h)    Financial Information Relating to the Initial Assets.    The Agent shall have received and, in each case, shall be satisfied with such historical
financial information relating to the Initial Assets and operations to be transferred from TMG and its Affiliates and pro forma financial information giving
effect thereto and to the Terminaling Services Agreement and the Omnibus Agreement as the Agent shall request, and such other information related to
the Initial Assets and the Initial Transfer, and the Initial Transfer Documents as the Agent may require.

        (i)    Completion of Due Diligence.    The Agent shall have completed all due diligence with respect to Partners, General Partner, Operating GP,
Borrower and their respective Subsidiaries in scope and determination satisfactory to the Agent and the Lead Arranger in their sole discretion, including,
without limitation, review, with results satisfactory to the Agent of information regarding litigation, tax, tax sharing arrangements, accounting, labor,
insurance, pension liabilities (actual or contingent), employee benefits (including post-retirement benefits), real estate leases, material contracts, debt
agreements, supply, the most current drafts of the Terminaling Services Agreement and the Omnibus Agreement, any other terminaling agreements,
intercompany agreements, property ownership, transactions with affiliates and contingent liabilities of Partners and its Subsidiaries.

        (j)    Other.    Receipt by the Lenders of such other documents, instruments, agreements or information as reasonably requested by any Lender.

        5.2    Conditions to Initial Loans and Letters of Credit.    

        The obligation of each Lender to make the Loans or of Wachovia to make any Swing Loan and/or of the Issuing Bank to issue Letters of Credit hereunder
shall be subject to the satisfaction or waiver by the Agent in its reasonable discretion, on or before the Funding Deadline, of the following conditions precedent:

        (a)    Conditions Precedent.    All conditions precedent set forth in Section 5.1 shall have been satisfied or waived as provided therein.

        (b)    Executed Credit Documents.    Receipt by the Agent of duly executed counterparts of any requested Revolving Notes, the Swing Note, the Full
Recourse Guaranty Agreement, the Limited Recourse Guaranty Agreement, the Contribution Agreement, the Security Documents, and all other Credit
Documents, each in form and substance acceptable to the Sole Lead Arranger, the Agent, and the Lenders in their reasonable discretion.

        (c)    Organizational Documents.    Receipt by the Agent of the following:

        (i)    Charter Documents.    Copies of the Partners' Partnership Agreement and articles or certificates of incorporation, limited partnership, or
other formation or charter documents of each Credit Party, General Partner, and Operating GP, in each case certified to be true and complete as of
a recent date by the appropriate Governmental Authority of the state or other jurisdiction of its incorporation or organization and certified by an
applicable secretary, assistant secretary, manager, general partner, or other Person acceptable to Agent to be true and correct as of the Closing
Date.



        (ii)    Bylaws or Similar Documents.    A copy of the bylaws, limited partnership agreement, operating agreement, or similar agreement of
each Credit Party, General Partner, and Operating GP, in each case certified by a secretary, assistant secretary, manager, general partner, or other
Person acceptable to Agent to be true and correct as of the Closing Date.

        (iii)    Resolutions.    Copies of resolutions of the Board of Directors, managers, members, or similar managing body of each Credit Party,
General Partner, and Operating GP approving and adopting the Credit Documents to which it is a party or which it will execute on behalf of
another party, the transactions contemplated therein and authorizing execution and delivery thereof, in each case certified by a secretary, assistant
secretary, manager, general partner, or other Person acceptable to Agent to be true and correct and in force and effect as of the Closing Date.

        (iv)    Good Standing.    Copies of (i) certificates of good standing, existence or its equivalent with respect to each Credit Party, General
Partner, and Operating GP certified as of a recent date by the appropriate Governmental Authorities of the state or other jurisdiction of
incorporation or organization and each other jurisdiction in which the failure to so qualify and be in good standing could reasonably be expected to
have a Material Adverse Effect and (ii) to the extent available, a certificate indicating payment of all corporate or other franchise taxes certified as
of a recent date by the appropriate taxing Governmental Authorities.

        (v)    Incumbency.    An incumbency certificate of each Credit Party, General Partner, and Operating GP certified by a secretary, assistant
secretary, manager, general partner, or other Person acceptable to Agent to be true and correct as of the Closing Date.

        (d)    Financial Statements.    Receipt by the Agent and the Lenders of the financial statements and accompanying accountants' opinion described in
Section 6.6 and such other information relating to the Credit Parties, General Partner, and Operating GP as the Agent may reasonably require in
connection with the structuring and syndication of credit facilities of the type described herein.

        (e)    Opinions of Counsel.    Receipt by the Agent of an opinion, or opinions (which shall cover, among other things, authority, legality, validity,
binding effect, no conflicts with organization documents or other agreements, enforceability, and attachment and perfection of Liens) reasonably
satisfactory to the Agent, addressed to the Agent and the Lenders and dated the Funding Date, from legal counsel to the Credit Parties.

        (f)    Priority of Liens.    The Agent shall have received satisfactory evidence that the Agent, on behalf of the Lenders, holds a perfected, first priority
Lien on all Collateral, subject to no other Liens other than Permitted Liens.

        (g)    Evidence of Insurance.    Receipt by the Agent of copies of insurance policies or certificates of insurance of the Credit Parties evidencing
liability and casualty insurance meeting the requirements set forth in the Credit Documents, including, without limitation, naming the Agent as additional
insured.

        (h)    Corporate Structure.    The capital and ownership structure of the Credit Parties shall be (i) as described in Schedule 6.9 and (ii) reasonably
acceptable to the Agent.

        (i)    Governmental, Shareholder and Third Party Consents.    Receipt by the Agent of evidence that all governmental, shareholder and third party
consents and approvals necessary in connection with the transactions contemplated hereby and expiration of all applicable waiting periods without any
action being taken by any authority that could restrain, prevent or impose any material adverse conditions on such transactions or that could seek or
threaten any of the foregoing, and no law or regulation shall be applicable which in the reasonable judgment of the Agent could have such effect.

        (j)    Litigation.    There shall not exist any pending or threatened action, suit, investigation or proceeding against any Credit Party or its assets that
could reasonably be expected to (i) have a Material Adverse Effect or (ii) affect any transaction contemplated by this Credit Agreement or any other
Credit Document or the ability of the Credit Parties to perform their respective obligations under the Credit Documents.

        (k)    Solvency Certificate.    Receipt by the Agent of the Solvency Certificate.

        (l)    Officer's Certificates.    Receipt by the Agent of a certificate or certificates of Partners executed by an Executive Officer as of the Funding Date
stating that (i) after giving effect to the making of the Loans and application of the proceeds thereof, each Credit Party is in compliance with all existing
financial obligations, (ii) all governmental, shareholder and third party consents and approvals, if any, with respect to the Credit Documents and the
transactions contemplated thereby have been obtained, (iii) no action, suit, investigation or proceeding is pending or threatened in any court or before any
arbitrator or governmental instrumentality that purports to affect any Credit Party or any transaction contemplated by the Credit Documents, if such
action, suit, investigation or proceeding could reasonably be expected to have a Material Adverse Effect and (iv) on the Funding Date, (A) each of the
Credit Parties is and will be Solvent, (B) no Default or Event of Default exists or will exist, (C) all representations and warranties contained herein and in
the other Credit Documents are true and correct in all material respects, and (D) the Borrower is in compliance with the financial covenants set forth in
Article VIII.

        (m)    Indebtedness.    None of Partners and its Subsidiaries (a) shall have any Indebtedness other than (i) the Obligations, (ii) accounts payable in the
ordinary course of business, and (iii) other limited indebtedness and liabilities disclosed to, and in amounts and on terms satisfactory to, the Agent and the
Lenders and (b) shall have any Liens encumbering any of its assets other than Permitted Liens.

        (n)    Material Adverse Change.    (i) No Material Adverse Change or any occurrence or development reasonably likely to have a Material Adverse
Effect shall have occurred since June 30, 2004, except for any matters described in the Form S-1, and (ii) none of the facts or information relating to the
Credit Parties, General Partner, or Operating GP and provided to the Agent or the Lenders before the Closing Date shall be materially different as of the
Funding Date in any manner adverse to the Agent or the Lenders from the facts and information described in the Form S-1 as of the Closing Date.

        (o)    Financial Information Relating to the Initial Assets.    The Agent shall have received and, in each case, shall be satisfied with such historical
financial information relating to the Initial Assets and operations transferred from TMG and its Affiliates and pro forma financial information giving
effect thereto and to the Terminaling Services Agreement and the Omnibus Agreement as the Agent shall request, and such other information related to
the Initial Assets and the Initial Transfer, and the Initial Transfer Documents as the Agent may require.

        (p)    Completion of Due Diligence.    The Agent shall have completed all due diligence with respect to any material matters that have changed since
the Closing Date.

        (q)    Florida Lien Search Results.    The Agent shall have received a title search report as to the Florida Real Property showing no Liens
encumbering such property, other than Permitted Liens.



        (r)    Occurrence of IPO.    The Form S-1 shall have been declared effective by the Securities and Exchange Commission, the IPO shall have
occurred, the Agent shall have received a true and complete copy of the Form S-1.

        (s)    Initial Transfer.    The Agent shall have received fully executed copies of all Initial Transfer Documents, and each of the Initial Transfer
Documents shall be in form and substance reasonably satisfactory to the Agent. All conditions precedent to the consummation of the Initial Transfer shall
have been satisfied (other than any condition precedent respecting the funding of Loans for payment of the purchase price therefor and any conditions
precedent respecting the effectiveness of this Credit Agreement and the other Credit Documents).

        (t)    Personal Property Collateral.    The Agent shall have received:

          (i)  searches of UCC filings in the jurisdiction of organization of each Credit Party, the chief executive office of each Credit Party and each
jurisdiction where any Collateral is located or where a filing could have been properly made by a creditor of a Credit Party, copies of the financing
statements on file in such jurisdictions and evidence that no Liens exist on any of the Collateral other than Permitted Liens;

         (ii)  UCC financing statements for each appropriate jurisdiction as is necessary, in the Agent's reasonable discretion, to perfect the Agent's
security interest in the Collateral;

        (iii)  searches of ownership of intellectual property in the appropriate governmental offices and such patent/trademark/copyright filings as
reasonably requested by the Agent;

        (iv)  all stock certificates, if any, evidencing the Capital Stock pledged to the Agent pursuant to the Pledge Agreement, together with duly
executed in blank undated stock powers attached thereto;

         (v)  Deposit Account Control Agreements and Commodities Account Control Agreements with respect to all deposit accounts and
commodities accounts of the Credit Parties listed on Schedule 6.32, except as otherwise provided in Section 9.10; and

        (vi)  to the extent required under the Security Documents, all instruments and chattel paper in the possession of any of the Credit Parties,
together with allonges or assignments as may be necessary to perfect the Agent's security interest in the Collateral.

        (u)    Real Property Collateral.    The Agent shall have received a Mortgage and all Real Property Documentation for the Razorback Pipeline and
each parcel or tract of the Real Estate owned by any Full Recourse Credit Party as of the Funding Date (other than the Florida Real Property Assets),
except for any Real Property Documentation that the Agent agrees to receive within an agreed period following the Funding Date; provided, however, that
with respect to any Razorback Pipeline Property the Borrower and the other Credit Parties shall only be required to deliver a Mortgage, and any other Real
Property Documentation that it already possesses.

        (v)    Certain Agreements.    The Omnibus Agreement and the Terminaling Services Agreements shall have been executed and delivered by all parties
thereto, the Agent shall have received fully executed copies thereof, and the Agent shall be satisfied with the form and substance of such agreements and
all other documents, agreements, certificate, and instruments delivered in connection therewith.

        (w)    Disbursement Authorization; Payment Instructions.    Receipt by the Agent of (a) a disbursement authorization covering all payments
reasonably expected to be made by the Borrower in connection with the transactions contemplated by the Credit Documents to be consummated on the
Funding Date, including an itemized estimate of all fees, expenses and other closing costs and (b) payment instructions with respect to each wire transfer
to be made by the Agent on behalf of the Lenders or the Borrower or the Borrower on the Funding Date setting forth the amount of such transfer, the
purpose of such transfer, the name and number of the account to which such transfer is to be made, the name and ABA number of the bank or other
financial institution where such account is located and the name and telephone number of an individual that can be contacted to confirm receipt of such
transfer.

        (x)    Fees and Expenses.    Payment by the Borrower of all fees and expenses owed by the Borrower to the Lenders, the Agent, and Agent's counsel,
including, without limitation, payment to the Agent of the fees set forth in the Fee Letter.

        (y)    Acknowledgment Agreement with TMG.    Execution and delivery by TMG, the Borrower and the Agent of an acknowledgment agreement
which contains the following: (i) refers to the indemnification rights granted to the Borrower by TMG pursuant to the Omnibus Agreement (the
"Environmental Indemnification"); (ii) TMG acknowledges that the Agent has a perfected security interest in property of the Borrower, including its rights
in respect of the Environmental Indemnification as to Mortgaged Real Estate, pursuant to the Credit Agreement and the Security Agreement; (iii) the
Borrower agrees to send a copy to the Agent of any demand for clean up of any known existing environmental matters on any Mortgaged Real Estate, or
for payment on account of any other environmental matters on any Mortgaged Real Estate, made by the Borrower on TMG or any other notice from the
Borrower to TMG of any event giving rise to a claim for indemnification under the Environmental Indemnification on any Mortgaged Real Estate, and to
keep the Agent informed of the status of such demand or events arising from such notice; and (iv) TMG agrees that from and after its receipt of notice
from the Agent that an Event of Default has occurred under the Credit Agreement, the Agent will have the sole right to make any demands for
Environmental Indemnification and to receive any payments that TMG is obligated to make pursuant thereto, to the exclusion of the Borrower, so long as
such Event of Default is in existence, and that in the event of foreclosure, such right shall continue in the Agent or its successor in interest at foreclosure.

        (z)    Account Designation Letter.    Receipt by the Agent of the Account Designation Letter.

        (aa)    Compliance Certificate.    Receipt by the Agent of a Compliance Certificate, dated as of the Funding Date.

        (bb)    Other.    Receipt by the Lenders of such other documents, instruments, agreements or information as reasonably requested by any Lender.

        5.3    Conditions to all Loans and Letters of Credit.    

        (a)   On the date of the making of any Loan or the issuance of any Letter of Credit, both before and after giving effect thereto and to the application
of the proceeds therefrom, the following statements shall be true to the satisfaction of the Agent (and each request for a Revolving Loan and request for a
Letter of Credit, and the acceptance by the Borrower of the proceeds of such Revolving Loan or Swing Loan or issuance of such Letter of Credit, shall
constitute a representation and warranty by the Borrower that on the date of such Revolving Loan, Swing Loan or issuance of such Letter of Credit before
and after giving effect thereto and to the application of the proceeds therefrom, such statements are true):



          (i)  the representations and warranties contained in this Credit Agreement are true and correct in all material respects on and as of the date of
such Revolving Loan or Swing Loan or issuance of such Letter of Credit as though made on and as of such date, except to the extent that such
representations and warranties expressly relate solely to an earlier date (in which case such representations and warranties shall have been true and
complete on and as of such earlier date); and

         (ii)  no event has occurred and is continuing, or would result from such Revolving Loan or Swing Loan or issuance of such Letter of Credit
or the application of the proceeds thereof, which would constitute a Default or an Event of Default under this Credit Agreement.

        (b)    Notice of Borrowing.    On the date of the making of any Revolving Loan, the Agent shall have received a Notice of Borrowing to the extent
such Notice of Borrowing is required to be given with respect to the making of such Revolving Loan.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

        In order to induce the Lenders to enter into this Credit Agreement and the Issuing Bank to issue the Letters of Credit, and to make available the credit
facilities contemplated hereby, the Borrower and (by execution and delivery of any Guaranty Agreement or of a joinder thereto and incorporation by reference
therein) each Guarantor hereby represents and warrants to the Lenders and the Issuing Bank as of the Closing Date, the Funding Date, on the date of each
extension of credit hereunder, as follows:

        6.1    Organization and Qualification.    

        Such Credit Party and each of its Subsidiaries (i) is a corporation, limited partnership, or limited liability company duly organized, validly existing and in
good standing under the laws of the state of its organization, (ii) has the power and authority to own its properties and assets and to transact the businesses in
which it is presently, or proposes to be, engaged, and (iii) is duly qualified and is authorized to do business and is in good standing in every jurisdiction in which
the failure to be so qualified could reasonably be expected to have a Material Adverse Effect. Schedule 6.1 contains a true, correct and complete list of all
jurisdictions in which such Credit Party and its Subsidiaries are qualified to do business as a foreign corporation or foreign limited liability company as of the
Closing Date.

        6.2    Solvency.    

        The fair saleable value of such Credit Party's assets exceeds all liabilities (other than any inter-company amounts payable to another Credit Party), including
those to be incurred pursuant to this Credit Agreement. Such Credit Party (i) does not have unreasonably small capital in relation to the business in which it is or
proposes to be engaged or (ii) has not incurred, and does not intend to incur after giving effect to the transactions contemplated by this Credit Agreement, debts
beyond its ability to pay such debts as they become due.

        6.3    Liens.    

        There are no Liens in favor of third parties with respect to any of the Collateral other than Permitted Liens. Upon the proper filing of financing statements
and the proper recordation of other applicable documents with the appropriate filing or recordation offices in each of the necessary jurisdictions, the security
interests granted pursuant to the Credit Documents constitute and shall at all times constitute, as required pursuant to the Credit Documents, valid and enforceable
first, prior and perfected Liens on the Collateral (other than Permitted Liens). The Credit Parties are, or will be at the time additional Collateral is acquired by
them, the absolute owners of the Collateral with full right to pledge, sell, consign, transfer and create a Lien therein, free and clear of any and all Liens in favor of
third parties, except Permitted Liens. The Credit Parties will at their expense warrant (other than Permitted Liens), until all of the Credit and Collateral
Termination Events have occurred, and, at the Agent's request, defend the Collateral from any and all Liens (other than Permitted Liens) of any third party. The
Credit Parties will not grant, create or permit to exist, any Lien upon the Collateral, or any proceeds thereof, in favor of any third party (other than Permitted
Liens).

        6.4    No Conflict.    

        The execution and delivery by such Borrower of this Credit Agreement and by the Credit Parties of each of the other Credit Documents executed and
delivered in connection herewith and the performance of the obligations of such Credit Party hereunder and thereunder, as applicable, and the consummation by
such Credit Party of the transactions contemplated hereby and thereby: (i) are within the corporate or other organizational, as the case may be, powers of such
Credit Party; (ii) are duly authorized by the Board of Directors or similar managing body of such Credit Party; (iii) are not in contravention of the terms of the
organizational documents of such Credit Party or of any material indenture, agreement, mortgage, deed of trust, loan agreement, credit agreement or other
material agreement or instrument to which such Credit Party is a party or by which such Credit Party or its material properties are bound; (iv) do not require the
consent, registration or approval of any Governmental Authority or any other Person (except such as have been duly obtained, made or given, and are in full force
and effect), except for minor matters where failure would not have or be reasonably expected to cause a material adverse effect on the ability of the Agent to
exercise rights, powers and remedies with respect to the Collateral; (v) do not contravene any statute, law, ordinance regulation, rule, order or other governmental
restriction applicable to or binding upon such Credit Party, except for minor matters where failure would not have or be reasonably expected to cause a material
adverse effect on the ability of the Agent to exercise rights, powers and remedies with respect to the Collateral; and (vi) will not, except as contemplated herein
for the benefit of the Agent on behalf of the Lenders, result in the imposition of any Liens (other than Permitted Liens) upon any property of such Credit Party
under any existing indenture, mortgage, deed of trust, loan or credit agreement or other material agreement or instrument to which such Credit Party is a party or
by which it or any of its property may be bound or affected.

        6.5    Enforceability.    

        The Credit Agreement and all of the other Credit Documents to which such Credit Party is party are the legal, valid and binding obligations of such Credit
Party, and with respect to those Credit Documents executed and delivered by any other Subsidiary, of each such other Subsidiary, and are enforceable against such
Credit Party and such other Subsidiaries, as the case may be, in accordance with their terms except as such enforceability may be limited by (i) the effect of any
applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors' rights generally and (ii) general principles of equity.

        6.6    Financial Data; Material Adverse Change.    

        (a)   Partners or the Borrower has furnished to the Lenders the following financial statements (the "Financials"): (i) the consolidated balance sheet of
Partners and its consolidated Subsidiaries as of, and consolidated statements of income, retained earnings and changes in financial position for the fiscal



year ended June 30, 2004, audited by KPMG LLP, (ii) for each of the Closing Date and the Funding Date, as applicable, the unaudited consolidated
balance sheet of Partners and its consolidated Subsidiaries as of, and consolidated statement of income, retained earnings and changes in financial position
for the period, for which the most recent Financials are available, prepared by an Executive Officer, and (iii) for the Funding Date only, a proforma
unaudited consolidated balance sheet of Partners and its consolidated Subsidiaries giving effect to the IPO, and consolidated statement of income, retained
earnings and changes in financial position for, the period for which the most recent Financials are available. The Financials are and the historical financial
statements to be furnished to the Lenders in accordance with Section 7.1 below will be in accordance with the books and records of Partners and its
consolidated Subsidiaries and fairly present the financial condition of each of Partners and its consolidated Subsidiaries at the dates thereof and the results
of operations for the periods indicated (subject, in the case of unaudited financial statements, to normal year-end adjustments), and such financial
statements have been and will be prepared in conformity with GAAP consistently applied throughout the periods involved, except as provided in
Section 7.1.

        (b)   Since the date of the Financials, there have been no changes in the condition, financial or otherwise, of Partners or any of its Consolidated
Subsidiaries as shown on the balance sheets of Partners and its consolidated Subsidiaries, except (i) as contemplated herein and (ii) for changes in the
ordinary course of business or resulting from transactions permitted under this Credit Agreement (none of which individually or in the aggregate
constitutes a Material Adverse Change, or, if a Material Adverse Change occurred, it has been satisfactorily resolved by the requisite percentage of
Lenders or the Agent, as applicable).

        6.7    Locations of Offices and Records.    

        The Credit Parties' states of domicile, principal places of business and chief executive offices are (or on the Closing Date, will be, as of the Funding Date) set
forth in Schedule 6.7, and the books and records of the Credit Parties and all chattel paper and all records of accounts are located at the principal places of
business and chief executive offices of the Credit Parties. Schedule 6.7 is (or on the Closing Date, will be, as of the Funding Date) a true, correct and complete list
of (i) the address of the chief executive offices of the Credit Parties and each of their Subsidiaries and (ii) the address of all offices where records and books of
account of the Credit Parties and each of their Subsidiaries are kept.

        6.8    Fictitious Business Names.    

        No Credit Party has used any corporate or fictitious name during the five (5) years preceding the date hereof, other than the corporate name shown on its or
such Credit Party's articles or certificate of incorporation or formation or as set forth on Schedule 6.8.

        6.9    Subsidiaries.    

        The only direct or indirect Subsidiaries of Partners are (or on the Closing Date, will be, as of the Funding Date) those listed on Schedule 6.9. The Persons
identified on Schedule 6.9 are (or on the Closing Date, will be, as of the Funding Date) the record and beneficial owners of all of the shares of Capital Stock of
each of the Persons listed on Schedule 6.9 as being owned by thereby, there are no proxies, irrevocable or otherwise, with respect to such shares, and no equity
securities of any of any of such Persons are or may become required to be issued by reason of any options, warrants, scrip, rights to subscribe to, calls or
commitments of any character whatsoever relating to, or securities or rights convertible into or exchangeable for, shares of any Capital Stock of any such Person,
and there are no contracts, commitments, understandings or arrangements by which any such Person is or may become bound to issue additional shares of its
Capital Stock or securities convertible into or exchangeable for such shares. All of such shares are (or on the Closing Date, will be, as of the Funding Date)
owned by such Persons free and clear of any Liens other than Permitted Liens.

        6.10    No Judgments or Litigation.    

        Except as set forth on Schedule 6.10, no judgments, orders, writs or decrees are outstanding against such Credit Party or any of its Subsidiaries nor is there
now pending or, to the best of such Credit Party's knowledge after due inquiry, threatened any litigation, contested claim, investigation, arbitration, or
governmental proceeding by or against such Credit Party or any of its Subsidiaries except judgments and pending or threatened litigation, contested claims,
investigations, arbitrations and governmental proceedings which could not reasonably be expected to have a Material Adverse Effect.

        6.11    No Defaults.    

        Neither such Credit Party nor any of its Subsidiaries is in default under any term of any indenture, contract, lease, agreement, instrument or other
commitment to which any of them is a party or by which any of them is bound which default has had or could be reasonably expected to have a Material Adverse
Effect. Such Credit Party knows of no dispute regarding any indenture, contract, lease, agreement, instrument or other commitment which could reasonably be
expected to have a Material Adverse Effect.

        6.12    No Employee Disputes.    

        There are no controversies pending or, to the best of such Credit Party's knowledge after diligent inquiry, threatened between such Credit Party or any of its
Subsidiaries and any of their respective employees, other than those arising in the ordinary course of business which could not, in the aggregate, reasonably be
expected to have a Material Adverse Effect.

        6.13    Compliance with Law.    

        Neither such Credit Party nor any of its Subsidiaries has violated or failed to comply with any statute, law, ordinance, regulation, rule or order of any foreign,
federal, state or local government, or any other Governmental Authority or any self regulatory organization, or any judgment, decree or order of any court,
applicable to its business or operations except where the aggregate of all such violations or failures to comply could not reasonably be expected to have a Material
Adverse Effect. The conduct of the business of such Credit Party and each of its Subsidiaries is in conformity with all securities, commodities, energy, public
utility, zoning, building code, health, OSHA and environmental requirements and all other foreign, federal, state and local governmental and regulatory
requirements and requirements of any self regulatory organizations, except where such non-conformities could not reasonably be expected to have a Material
Adverse Effect. Neither such Credit Party nor any of its Subsidiaries has received any notice to the effect that, or otherwise been advised that, it is not in
compliance with, and neither such Credit Party nor any of its Subsidiaries has any reason to anticipate that any currently existing circumstances are likely to result
in the violation of any such statute, law, ordinance, regulation, rule, judgment, decree or order which failure or violation could reasonably be expected to have a
Material Adverse Effect.

        6.14    ERISA.    



        None of such Credit Parties nor any of their Subsidiaries or ERISA Affiliates maintains or contributes to any Benefit Plan other than those listed on
Schedule 6.14. Each Benefit Plan has been and is being maintained and funded in accordance with its terms and in compliance in all material respects with all
provisions of ERISA and the Internal Revenue Code applicable thereto. Such Credit Party, each of its Subsidiaries and each of its ERISA Affiliates has fulfilled
all obligations related to the minimum funding standards of ERISA and the Internal Revenue Code for each Benefit Plan, is in compliance in all material respects
with the currently applicable provisions of ERISA and of the Internal Revenue Code and has not incurred any liability (other than routine liability for premiums)
under Title IV of ERISA. No Termination Event has occurred nor has any other event occurred that may result in such a Termination Event. No event or events
have occurred in connection with which such Credit Parties or any of its Subsidiaries or ERISA Affiliates, any fiduciary of a Benefit Plan or any Benefit Plan,
directly or indirectly, would be subject to any material liability, individually or in the aggregate, under ERISA, the Internal Revenue Code or any other law,
regulation or governmental order or under any agreement, instrument, statute, rule of law or regulation pursuant to or under which any such entity has agreed to
indemnify or is required to indemnify any person against liability incurred under, or for a violation or failure to satisfy the requirements of, any such statute,
regulation or order.

        6.15    Compliance with Environmental Laws.    

        Except as disclosed on Schedule 6.15, and except where the aggregate of all such violations or failures to comply could not reasonably be expected to have a
Material Adverse Effect (a) the operations of such Credit Party and each of its Subsidiaries comply with all applicable federal, state or local environmental, health
and safety statutes, regulations, or ordinances, and (b) none of the operations of such Credit Party or any of its Subsidiaries is the subject of any judicial or
administrative proceeding alleging the violation of any federal, state or local environmental, health or safety statute, regulation, direction, ordinance, criteria or
guidelines. Except as disclosed on Schedule 6.15 and except as could not reasonably be expected to have a Material Adverse Effect, to the knowledge of each
Credit Party and any of its Subsidiaries, none of the operations of such Credit Party or any of its Subsidiaries is the subject of any federal or state investigation
evaluating whether such Credit Party or any of its Subsidiaries disposed any hazardous or toxic waste, substance or constituent or other substance at any site that
may require remedial action, or any federal or state investigation evaluating whether any remedial action is needed to respond to a release of any hazardous or
toxic waste, substance or constituent, or other substance into the environment. Except as disclosed on Schedule 6.15 and except for any notices required in
connection with any environmental permits or annual reporting requirements in the ordinary course of business, neither such Credit Party nor any of its
Subsidiaries have filed any notice under any federal or state law indicating past or present treatment, storage or disposal of a hazardous waste or reporting a spill
or release of a hazardous or toxic waste, substance or constituent, or other substance into the environment. Except as disclosed on Schedule 6.15 and except as
could not reasonably be expected to have a Material Adverse Effect, neither such Credit Party nor any of its Subsidiaries have any contingent liability of which
such Credit Party has knowledge in connection with any release of any hazardous or toxic waste, substance or constituent, or other substance into the
environment, nor has such Credit Party or any of its Subsidiaries received any notice or letter advising it of potential liability arising from the disposal of any
hazardous or toxic waste, substance or constituent or other substance into the environment.

        6.16    Use of Proceeds.    

        All proceeds of the Loans will be used only in accordance with Section 7.12.

        6.17    Intellectual Property.    

        Such Credit Party and each of its Subsidiaries possesses (or on the Closing Date, will possess, as of the Funding Date) adequate assets, licenses, patents,
patent applications, copyrights, service marks, trademarks and tradenames to continue to conduct its business as heretofore conducted by it. Schedule 6.17 sets
forth (a) all of the federal, state and foreign registrations of trademarks, service marks and other marks, trade names or other trade rights of such Credit Party and
its Subsidiaries, and all pending applications for any such registrations, (b) all of the patents and copyrights of such Credit Party and its Subsidiaries and all
pending applications therefor and (c) all other trademarks, service marks and other marks, trade names and other trade rights used by such Credit Party or any of
its Subsidiaries in connection with their businesses, in each case necessary for the conduct of such Credit Party's and such Credit Party's or Subsidiaries' business
(collectively, the "Proprietary Rights"). Such Credit Party and its Subsidiaries are (or on the Closing Date, will be, as of the Funding Date) collectively the
owners of each of the trademarks listed on Schedule 6.17 as indicated on such schedule, and, except as otherwise disclosed on Schedule 6.17, no other Person has
the right to use any of such marks in commerce either in the identical form or in such near resemblance thereto as may be likely to cause confusion or to cause
mistake or to deceive. Each of the trademarks listed on Schedule 6.17 is a federally registered trademark of such Credit Party or its Subsidiaries having the
registration number and issue date set forth on Schedule 6.17, except as otherwise disclosed on Schedule 6.17. The Proprietary Rights listed on Schedule 6.17 are
all those used in the businesses of such Credit Party and its Subsidiaries. Except as disclosed on Schedule 6.17, no person has a right to receive any royalty or
similar payment in respect of any Proprietary Rights pursuant to any contractual arrangements entered into by such Credit Party, or any of its Subsidiaries and no
person otherwise has a right to receive any royalty or similar payment in respect of any such Proprietary Rights except as disclosed on Schedule 6.17. Except as
otherwise disclosed on Schedule 6.17, neither such Credit Party nor any of its Subsidiaries has granted any license or sold or otherwise transferred any interest in
any of the Proprietary Rights to any other person. The use of each of the Proprietary Rights by such Credit Party and its Subsidiaries is not infringing upon or
otherwise violating the rights of any third party in or to such Proprietary Rights, and no proceeding has been instituted against or notice received by such Credit
Party or any of its Subsidiaries that are presently outstanding alleging that the use of any of the Proprietary Rights infringes upon or otherwise violates the rights
of any third party in or to any of the Proprietary Rights. Neither such Credit Party nor any of its Subsidiaries has given notice to any Person that it is infringing on
any of the Proprietary Rights and to the best of such Credit Party's knowledge, no Person is infringing on any of the Proprietary Rights. All of the Proprietary
Rights of such Credit Party and its Subsidiaries are valid and enforceable rights of such Credit Party and its Subsidiaries and will not cease to be valid and in full
force and effect by reason of the execution and delivery of this Credit Agreement or the Credit Documents or the consummation of the transactions contemplated
hereby or thereby.

        6.18    Licenses and Permits.    

        Such Credit Party and each of its Subsidiaries have (or on the Closing Date, will have, as of the Funding Date) obtained and hold in full force and effect, all
material franchises, licenses, leases, permits, certificates, authorizations, qualifications, easements, rights of way and other rights and approvals which are
necessary for the operation of their businesses as presently conducted and as proposed to be conducted and whose absence or failure to obtain could reasonably be
expected to have a Material Adverse Effect. Neither of such Credit Party nor any of its Subsidiaries is in violation of the terms of any such franchise, license,
lease, permit, certificate, authorization, qualification, easement, right of way, right or approval in any such case which could reasonably be expected to have a
Material Adverse Effect.

        6.19    Title to Property.    

        Such Credit Party has (or on the Closing Date, will have, as of the Funding Date) to its best knowledge (i) defensible fee simple title to or valid leasehold
interests in all of its real property, including, without limitation, the Real Estate (all such real property and the nature of such Credit Party's or any of its
Subsidiary's interest therein is disclosed on Schedule 6.19, as it may be updated from time to time pursuant to Section 7.8) and (ii) defensible title to all of its other
property (including without limitation, all real and other property in each case as reflected in the Financial Statements delivered to the Agent hereunder), other



than properties disposed of in the ordinary course of business or in any manner otherwise permitted under this Credit Agreement since the date of the most recent
audited consolidated balance sheet of such Credit Party, and in each case subject to no Liens other than Permitted Liens and such other defects in title as are minor
in nature and such defects do not constitute a Lien that secures Indebtedness and do not have or would reasonably be expected to cause a material adverse effect
on the ability of the Agent to exercise rights, powers and remedies with respect to the Collateral. Such Credit Party and its Subsidiaries, to the best of their
respective knowledge, enjoy peaceful and undisturbed possession of all its real property, including, without limitation, the Real Estate, except for minor matters
that do not have or would reasonably be expected to cause a material adverse effect on the ability of the Agent to exercise rights, powers and remedies with
respect to the Collateral, and there is no pending or, to the best of their knowledge, threatened condemnation proceeding relating to any such real property. No
material default exists under (i) any Lease on any property on which a Mortgage is granted, or (ii) any other Lease, to the extent such default would reasonably be
expected to have a Material Adverse Effect. All of the Structures and other tangible assets owned, leased or used by such Credit Party or any of its Subsidiaries in
the conduct of their respective businesses are (a) insured to the extent and in a manner required by Section 7.9, (b) structurally sound with no known defects
which have or could reasonably be expected to have a Material Adverse Effect, (c) in good operating condition and repair, subject to ordinary wear and tear and
except to the extent failure could not reasonably be expected to have a Material Adverse Effect, (d) not in need of maintenance or repair except for ordinary,
routine maintenance and repair the cost of which is immaterial and except to the extent failure to so maintain and repair could not reasonably be expected to have
a Material Adverse Effect, (e) sufficient for the operation of the businesses of such Credit Party and its Subsidiaries as currently conducted, except to the extent
failure to be so sufficient could not reasonably be expected to have a Material Adverse Effect and (f) in conformity with all applicable laws, ordinances, orders,
regulations and other requirements (including applicable zoning, environmental, motor vehicle safety, occupational safety and health laws and regulations)
relating thereto, except where the failure to conform could not reasonably be expected to have a Material Adverse Effect.

        6.20    Labor Matters.    

        Neither such Credit Party nor any of its Subsidiaries is engaged in any unfair labor practice which could reasonably be expected to have a Material Adverse
Effect. There is (a) no material unfair labor practice complaint pending against such Credit Party or any of its Subsidiaries or, to the best knowledge of such
Credit Party, threatened against any of them, before the National Labor Relations Board, and no grievance or arbitration proceeding arising out of or under
collective bargaining agreements that has or could reasonably be expected to have a Material Adverse Effect is so pending against such Credit Party or any of its
Subsidiaries or, to the best knowledge of such Credit Party, threatened against any of them, (b) no strike, labor dispute, slowdown or stoppage pending against
either of such Credit Party or any of its Subsidiaries or, to the best knowledge of such Credit Party, threatened against any of them, and (c) no union
representation questions with respect to the employees of such Credit Party or any Subsidiaries and no union organizing activities.

        6.21    Investment Company, Etc.    

        Neither such Credit Party nor any of its Subsidiaries is (a) an "investment company" or a company "controlled" by an "investment company" within the
meaning of the Investment Company Act of 1940, as amended, (b) a "holding company" or a "subsidiary company" of a "holding company," or an "affiliate" of a
"holding company" or of a "subsidiary company" of a "holding company," within the meaning of the Public Utility Holding Company Act of 1935, as amended,
or (c) subject to any other law which regulates or restricts its ability to borrow money or to consummate the transactions contemplated by this Credit Agreement
or the other Credit Documents or to perform its obligations hereunder or thereunder.

        6.22    Margin Security.    

        Such Credit Party does not own any margin stock and no portion of the proceeds of any Loans or Letters of Credit shall be used by such Credit Party for the
purpose of purchasing or carrying any "margin stock" (as defined in Regulation U of the Board of Governors of the Federal Reserve System) or for any other
purpose which violates the provisions or Regulation U, of said Board of Governors or for any other purpose in violation of any applicable statute or regulation, or
of the terms and conditions of this Credit Agreement.

        6.23    No Event of Default.    

        No Default or Event of Default has occurred and is continuing.

        6.24    Taxes and Tax Returns.    

        Each Credit Party has filed, or caused to be filed, all material tax returns (federal, state, local and foreign, including relating to excise taxes) required to be
filed and paid all amounts of taxes shown thereon to be due (including interest and penalties) and has paid all other material taxes, fees, assessments and other
governmental charges (including mortgage recording taxes, documentary stamp taxes and intangibles taxes) owing by it, except for such taxes (a) that are not yet
delinquent or (b) that are being appropriately contested in good faith, and against which adequate reserves are being maintained in accordance with GAAP. None
of the Credit Parties is aware of any proposed material tax assessments against it or any other Credit Party.

        6.25    No Other Indebtedness.    

        Such Credit Party has no Indebtedness that is senior, pari passu or subordinated in right of payment to their Indebtedness to the Lenders hereunder, except for
Permitted Indebtedness.

        6.26    Status of Accounts.    

        Each Account is based on an actual and bona fide sale and delivery of goods or rendition of services to customers, made by a Credit Party in the ordinary
course of its business; the goods and inventory being sold and the Accounts created are such Credit Party's exclusive property and are not and shall not be subject
to any Lien, consignment arrangement, encumbrance, security interest or financing statement whatsoever, other than the Permitted Liens; and such Credit Party's
customers have accepted the goods or services, owe and are obligated to pay the full amounts stated in the invoices according to their terms, without any dispute,
offset, defense, counterclaim or contra that could reasonably be expected to have, when aggregated with any such other disputes, offsets, defenses, counterclaims
or contras, a Material Adverse Effect. Such Credit Party confirms to the Lenders that any and all taxes or fees relating to its business, its sales, the Accounts or the
goods relating thereto, are its sole responsibility and that same will be paid by such Credit Party when due (unless duly contested and adequately reserved for).

        6.27    Material Contracts.    

        Schedule 6.27 sets forth a true, correct and complete list of all the Material Contracts currently in effect (on the Closing Date, anticipated to be currently in
effect) as of the Funding Date. All of the Material Contracts are in full force and effect, and no material defaults currently exist thereunder.

        6.28    Survival of Representations.    



        All representations made by such Credit Party in this Credit Agreement (including by incorporation by reference in any Guaranty Agreement) and in any
other Credit Document shall survive the execution and delivery hereof and thereof.

        6.29    Affiliate Transactions.    

        Except with respect to the Omnibus Agreement, any Permitted Acquisitions, the Terminaling Services Agreement, the other documents pertaining to the
formation of the General Partner, Partners and its Subsidiaries as described in the Form S-1, and as otherwise set forth on Schedule 6.29, neither such Credit Party
nor any of its Subsidiaries is a party to or bound by any agreement or arrangement (whether oral or written) to which any Affiliate of such Credit Party or any of
its Subsidiaries is a party except (a) in the ordinary course of and pursuant to the reasonable requirements of such Credit Party's or such Subsidiary's business and
(b) upon fair and reasonable terms no less favorable to such Credit Party and such Subsidiary than it could obtain in a comparable arm's-length transaction with an
unaffiliated Person.

        6.30    Accuracy and Completeness of Information.    

        All factual information heretofore, contemporaneously or hereafter furnished by or on behalf of the Credit Parties or any of their respective Subsidiaries in
writing to the Agent, any Lender, or the Independent Accountant for purposes of or in connection with this Credit Agreement or any Credit Documents, or any
transaction contemplated hereby or thereby is or will be true and accurate in all material respects on the date as of which such information is dated or certified and
not incomplete by omitting to state any material fact necessary to make such information not misleading at such time.

        6.31    Anti-Terrorism Laws.    

        (a)    General.    None of the Credit Parties or their Affiliates is knowingly in violation of any Anti-Terrorism Law or engages in or conspires to
engage in any transaction that evades or avoids, or has the purpose of evading or avoiding, or attempts to violate, any Anti-Terrorism Law.

        (b)    Executive Order No. 13224.    None of the Credit Party or their Affiliates is, to the best of their knowledge, any of the following (each a
"Blocked Person"):

          (i)  a Person owned or controlled by, or acting for or on behalf of, any Person that is listed in the annex to, or is otherwise subject to the
provisions of, Executive Order No. 13224;

         (ii)  a Person or entity with which any bank or other financial institution is prohibited from dealing or otherwise engaging in any transaction
by any Anti-Terrorism Law;

        (iii)  a Person or entity that commits, threatens or conspires to commit or supports "terrorism" as defined in Executive Order No. 13224;

        (iv)  a Person or entity that is named as a "specially designated national" on the most current list published by the U.S. Treasury Department
Office of Foreign Asset Control at its official website or any replacement website or other replacement official publication of such list; or

         (v)  a Person or entity who is affiliated with a Person or entity listed above.

        (c)   None of the Credit Parties or their Affiliates knowingly (i) conducts any business or engages in making or receiving any contribution of funds,
goods or services to or for the benefit of any Blocked Person or (ii) deals in, or otherwise engages in any transaction relating to, any property or interests
in property blocked pursuant to Executive Order No. 13224.

        6.32    Deposit Accounts and Commodities Accounts.    

        As of the Funding Date, none of the Full Recourse Credit Parties has any checking, savings or other accounts at any bank or other financial institution, or any
commodities accounts with any commodities intermediary, or any other account where money is or may be deposited or maintained with any Person that is not
described on Schedule 6.32. Schedule 6.32 accurately sets forth the purpose for which each such deposit account is maintained.

        6.33    Force Majeure.    

        None of any Full Recourse Credit Parties' business is suffering from effects of fire, accident, strike, drought, storm, earthquake, embargo, tornado, hurricane,
act of God, acts of a public enemy or other casualty that would reasonably be likely to have a Material Adverse Effect.

ARTICLE VII

AFFIRMATIVE COVENANTS

        Until all of the Credit and Collateral Termination Events have occurred, the Borrower and (by execution and delivery of any Guaranty Agreement or of a
joinder thereto and incorporation by reference therein) each Guarantor agrees that, unless the Required Lenders shall have otherwise consented in writing:

        7.1    Financial Information.    

        The Borrower will furnish to the Agent on behalf of the Lenders the following information within the following time periods:

        (a)   within ninety (90) days after the close of the fiscal year of Partners, the audited consolidated balance sheets and statements of income and
retained earnings and of changes in cash flow of Partners and its consolidated Subsidiaries, for such year, each setting forth in comparative form the
corresponding figures for the preceding year, prepared in accordance with GAAP, and accompanied by a report and unqualified opinion of KPMG LLP
(which shall not be limited as to the scope of the audit or qualified as to the status of Partners and its consolidated Subsidiaries as a going concern) or
other Independent Accountant selected by Partners and approved by the Agent; provided, that at all times when Partners is required to file and has timely
filed a 10-K with the SEC, such filing will satisfy this covenant;

        (b)   within forty-five (45) days after the end of each fiscal quarter of Partners other than the final fiscal quarter of each fiscal year, unaudited
consolidated financial statements of Partners and its Subsidiaries as of the end of such period and for such period then ended and for the period from the
beginning of the current fiscal year to the end of such period, setting forth in comparative form the corresponding figures for the comparable period in the



preceding fiscal year, prepared in accordance with GAAP (except that such quarterly statements need not include footnotes) and certified by an Executive
Officer; provided, that at all times when the Borrower is required to file and has timely filed a 10-Q with the SEC, such filing will satisfy this covenant;

        (c)   at the time of delivery of each quarterly and annual statement, a Compliance Certificate executed by an Executive Officer stating that such
officer has caused this Credit Agreement to be reviewed and has no knowledge of any default by Partners or any other Credit Party in the performance or
observance of any of the provisions of this Credit Agreement, during, or at the end of, as applicable, such quarter, or year, or, if such officer has such
knowledge, specifying each default and the nature thereof, and showing compliance by the Credit Parties as of the date of such statement with the
financial covenants set forth in Section 8.1, and calculations for such financial covenants shall be included, and the other applicable covenants set forth in
Exhibit J;

        (d)   promptly upon receipt thereof, copies of all management letters which are submitted to Partners by its Independent Accountant in connection
with any annual or interim audit of the books of Partners or its consolidated Subsidiaries made by such accountants;

        (e)   as soon as practicable but, in any event, within ten (10) Business Days after the issuance thereof, to the extent not electronically filed and
publicly available, copies of such other financial statements and reports as Partners shall send to its limited partnership unit holders as such, and copies of
all regular and periodic reports which Partners may be required to file with the Securities and Exchange Commission or any similar or corresponding
governmental commission, department or agency substituted therefor, or any similar or corresponding Governmental Authority;

        (f)    no later than thirty (30) days prior to the commencement of each fiscal year during each year when this Credit Agreement is in effect, an annual
forecast setting forth the quarterly budget for each quarter of such fiscal year in a form consistent with the annual forecast provided to the Agent prior to
the Closing Date for the period ending on June 30, 2005;

        (g)   promptly and in any event within five (5) Business Days after becoming aware of the occurrence of a Default or Event of Default, a certificate
of an Executive Officer specifying the nature thereof and the Credit Parties' proposed response thereto, each in reasonable detail; and

        (h)   with reasonable promptness, such other data as the Agent may reasonably request.

        7.2    Corporate Existence.    

        Each Credit Party and each of its Subsidiaries: (a) will (i) maintain its current corporate or other organizational existence, except as permitted by Section 9.4,
(ii) maintain in full force and effect all material licenses, bonds, franchise, leases, trademarks and qualifications to do business, except as could not reasonably be
expected to have a Material Adverse Effect; (b) will obtain or maintain patents, contracts and other rights necessary to the conduct of their businesses; (c) will
limit their operations to Permitted Lines of Business; (d) will comply with all applicable laws and regulations of any federal, state or local Governmental
Authority, except where noncompliance could not reasonably be expected to have a Material Adverse Effect.

        7.3    ERISA.    

        The Credit Party will deliver to the Agent, at the Credit Party' expense, the following information at the times specified below:

        (a)   within ten (10) Business Days after any Credit Party or any of its Subsidiaries or ERISA Affiliates knows or has reason to know that a
Termination Event has occurred, a written statement of an Executive Officer describing such Termination Event and the action, if any, which such Credit
Party or other such entities have taken, are taking or propose to take with respect thereto, and when known, any action taken or threatened by the Internal
Revenue Service, DOL or PBGC with respect thereto;

        (b)   within ten (10) Business Days after any Credit Party or any of its Subsidiaries or ERISA Affiliates knows or has reason to know that a
prohibited transaction (as defined in Section 406 of ERISA and Section 4975 of the Internal Revenue Code) has occurred, a statement of an Executive
Officer describing such transaction and the action which such Credit Party or other such entities have taken, are taking or propose to take with respect
thereto;

        (c)   within thirty (30) Business Days after the filing thereof with the DOL, Internal Revenue Service or PBGC, copies of each annual report
(form 5500 series), including all schedules and attachments thereto, filed with respect to each Benefit Plan;

        (d)   within thirty (30) Business Days after receipt by any Credit Party or any of its Subsidiaries or ERISA Affiliates of each actuarial report for any
Benefit Plan or Multiemployer Plan and each annual report for any Multiemployer Plan, copies of each such report;

        (e)   within three (3) Business Days after the filing thereof with the Internal Revenue Service, a copy of each funding waiver request filed with
respect to any Benefit Plan and all communications received by any Credit Party or any of its Subsidiaries or ERISA Affiliates with respect to such
request;

        (f)    within ten (10) Business Days upon the occurrence thereof, notification of any material increase in the benefits of any existing Plan or the
establishment of any new Plan or the commencement of contributions to any Plan to which any Credit Party or any of its Subsidiaries or ERISA Affiliates
was not previously contributing;

        (g)   within three (3) Business Days after receipt by any Credit Party or any of its Subsidiaries or ERISA Affiliates of the PBGC's intention to
terminate a Benefit Plan or to have a trustee appointed to administer a Benefit Plan, copies of each such notice;

        (h)   within ten (10) Business Days after receipt by any Credit Party or any of its Subsidiaries or ERISA Affiliates of any favorable or unfavorable
determination letter from the Internal Revenue Service regarding the qualification of a Plan under Section 401(a) of the Internal Revenue Code, copies of
each such letter;

        (i)    within ten (10) Business Days after receipt by any Credit Party or any of its Subsidiaries or ERISA Affiliates of a notice regarding the
imposition of withdrawal liability, copies of each such notice;

        (j)    within ten (10) Business Days after any Credit Party or any of its Subsidiaries or ERISA Affiliates fail to make a required installment or any
other required payment under Section 412 of the Internal Revenue Code on or before the due date for such installment or payment, a notification of such
failure; and



        (k)   within three (3) Business Days after any Credit Party or any of its Subsidiaries or ERISA Affiliates knows (a) a Multiemployer Plan has been
terminated, (b) the administrator or plan sponsor of a Multiemployer Plan intends to terminate a Multiemployer Plan, or (c) the PBGC has instituted or
will institute proceedings under Section 4042 of ERISA to terminate a Multiemployer Plan, a written statement setting forth any such event or
information.

        For purposes of this Section 7.3, any Credit Party or any of its Subsidiaries or ERISA Affiliates shall be deemed to know all facts known by the administrator
of any Plan of which such entity is the plan sponsor.

        The Credit Parties will establish, maintain and operate all Plans to comply in all material respects with the provisions of ERISA, the Internal Revenue Code,
and all other applicable laws, and the regulations and interpretations thereunder other than to the extent that the Credit Parties are in good faith contesting by
appropriate proceedings the validity or implication of any such provision, law, rule, regulation or interpretation.

        7.4    Proceedings or Adverse Changes.    

        The Credit Parties will as soon as possible, and in any event within five (5 Business Days after any Executive Officerlearns of the following, give written
notice to the Agent of (iany material proceeding(s) being instituted or threatened in writing to be instituted by or against any Credit Party or any of its
Subsidiaries in any federal, state, local or foreign court or before any commission or other regulatory body (federal, state, local or foreign), if the amount involved
is equal to or in excess of $10,000,000 and (ii)any event has occurred that has or could reasonably be expected to cause a Material Adverse Change. Provision of
such notice by the Credit Parties will not constitute a waiver or excuse of any Default or Event of Default occurring as a result of such changes or events.

        7.5    Environmental Matters.    

        Each Credit Party will conduct its business and the businesses of each of the Subsidiaries so as to comply in all material respects with all applicable
environmental laws, regulations, orders and ordinances, in all jurisdictions in which any of them is or may at any time be doing business including, without
limitation, environmental land use, occupational safety or health laws, regulations, requirements or permits in all jurisdictions in which any of them is or may at
any time be doing business, except to the extent that any Credit Party or any of its Subsidiaries is contesting, in good faith by appropriate legal proceedings, any
such law, regulation, order or ordinance, or interpretation thereof or application thereof; provided, further, that each Credit Party and each of the Subsidiaries will
comply with the order of any court or other governmental body of the applicable jurisdiction relating to such laws unless such Credit Party or Subsidiary shall
currently be prosecuting an appeal or proceedings for review and shall have secured a stay of enforcement or execution or other arrangement postponing
enforcement or execution pending such appeal or proceedings for review. If any Credit Party or any of its Subsidiaries shall receive any notice from a federal,
state, or local agency that (a) any violation of any federal, state or local environmental law, regulation, order or ordinance, may have been committed or is about
to be committed by such Credit Party or any of its Subsidiaries, (b) any administrative or judicial complaint or order has been filed or is about to be filed against
such Credit Party or any of its Subsidiaries alleging violations of any federal, state or local environmental law, regulation, order, ordinance, or requiring such
Credit Party or any of its Subsidiaries to take any action in connection with the release of toxic or hazardous substances into the environment or (c) alleging that
such Credit Party or any of its Subsidiaries may be liable or responsible for costs associated with a response to or cleanup of a release of a toxic or hazardous
substance into the environment or any damages caused thereby, and any Credit Party reasonably believes that such costs or damages would likely be material,
such Credit Party will provide the Agent with a copy of such notice within fifteen (15) days after the receipt thereof by the applicable Credit Party or any of its
Subsidiaries. Each Credit Party will promptly take all actions necessary to prevent the imposition of any Liens on any of its properties arising out of or related to
any environmental matters except to the extent such Liens that would not reasonably be expected to create an Event of Default.

        7.6    Books and Records; Inspection.    

        Each Credit Party will, and will cause each of its Subsidiaries to, maintain books and records pertaining to the Collateral in such detail, form and scope as is
consistent with good business practice. Each Credit Party agrees that the Agent or its agents may enter upon the premises of each Credit Party or any of its
Subsidiaries at any time and from time to time, during normal business hours, and at any time at all on and after the occurrence of an Event of Default, and which
has not otherwise been waived by the Agent, for the purpose of (a) enabling the Agent's internal auditors or outside third party designees to conduct any periodic
field examinations at such Credit Party's expense, (b) inspecting the Collateral, (c) inspecting and/or copying (at such Credit Party' expense) any and all records
pertaining thereto, and (d) discussing the affairs, finances and business of any Credit Party or with any officers, employees and directors of any Credit Party with
the Independent Accountant. The Lenders, in the reasonable discretion of the Agent, may accompany the Agent at their sole expense in connection with the
foregoing inspections.

        7.7    Collateral Records.    

        Each Credit Party will, and will cause each of its Subsidiaries to, execute and deliver to the Agent, from time to time, for the Agent's use in maintaining a
record of the Collateral, such written statements and schedules that are reasonably available and as the Agent may reasonably require, including without limitation
those described in Section 7.1, designating, identifying or describing the Collateral pledged to the Lenders hereunder. Any Credit Party's failure, however, to
promptly give the Agent such statements or schedules shall not affect, diminish, modify or otherwise limit the Lenders' security interests in the Collateral. Such
Credit Party agrees to maintain such books and records regarding Accounts and the other Collateral as the Agent may reasonably require.

        7.8    Security Interests.    

        Each Credit Party will use commercially reasonable efforts to defend the Collateral against all claims and demands of all Persons at any time claiming the
same or any interest therein other than Permitted Liens. Each Credit Party agrees to, and will cause the other Credit Parties to, comply with the requirements of all
applicable state and federal laws necessary to grant to the Lenders valid and perfected first security interest in the Collateral as required by this Agreement and the
Security Documents. The Agent is hereby authorized by each Credit Party to file any financing statements in accordance with Section 5(f) of the Security
Agreement. Each Credit Party agrees to take the following actions as the Agent may reasonably request, from time to time, by way of: reasonably cooperating
with the Agent's custodians; keeping stock records; paying claims, which might if unpaid, become a Lien (other than a Permitted Lien) on the Collateral except
for claims which are being contested in good faith; as to Full Recourse Credit Parties, assigning its rights to the payment of Accounts pursuant to the Assignment
of Claims Act of 1940, as amended (31 U.S.C. §3727 et. seq.); and performing such further acts as the Agent may reasonably require in order to effect the
purposes of Security Documents. Subject to any limitation expressly set forth herein any and all reasonable fees, costs and expenses of whatever kind and nature
(including any Taxes, reasonable attorneys' fees or costs for insurance of any kind), which the Agent may incur with respect to the Collateral or the Obligations:
in filing public notices; in preparing or filing documents; in protecting, maintaining, or preserving the Collateral or its interest therein; in enforcing or foreclosing
the Liens hereunder, whether through judicial procedures or otherwise; or in defending or prosecuting any actions or proceedings arising out of or relating to its
transactions with any Credit Party or any of its Subsidiaries under this Credit Agreement or any other Credit Document, will be borne and paid by the Credit
Parties. If same are not promptly paid by the Credit Parties upon presentation of correct, detailed invoices, the Agent may pay same on the Credit Parties' behalf,
and the amount thereof shall be an Obligation secured hereby and due to the Agent on demand. If any Credit Party acquires or leases any Real Estate after the



date hereof, such Credit Party will promptly (i) submit to the Agent an updated Schedule 6.19 pursuant to Section 7.15 and (ii) other than Florida Real Property
Assets, with respect to all such Real Estate that is (x) owned by a Full Recourse Credit Party, except for minor owned Real Estate that is acquired solely as a
convenience, is not integral to or necessary for the use and operation of any Mortgaged Real Estate and has only minor value, where the Agent determines in its
reasonable credit judgment that no Mortgage will be required due to such considerations, and (y) all such Real Estate that is leased by a Full Recourse Credit
Party and is designated in writing by the Agent in its sole discretion, within forty-five (45) days, execute and deliver to the Agent a Mortgage on such Real Estate,
and deliver to the Agent the other items of the types described in the definition of Real Property Documentation with respect thereto as the Agent may require,
and all provisions of this Credit Agreement (including, without limitation, the foregoing provisions of this Section 7.8 and all other applicable representations,
warranties and covenants) that are applicable to Real Estate or Mortgages shall apply thereto.

        7.9    Insurance; Casualty Loss.    

        Each Credit Party will, and will cause each of the Subsidiaries to, maintain public liability insurance and replacement value property damage insurance on
the Collateral under such policies of insurance, with such insurance companies, in such amounts and covering such risks as are commercially reasonable for the
industry and taking into account the interests of the Agent in the Collateral. All policies covering the Collateral are to name the Credit Parties and the Agent as
additional insureds, as their interests may appear. Certificates of insurance evidencing such insurance covering the Collateral are to be delivered to the Agent on
or prior to the Closing Date, premium prepaid, with the Agent as additional insured, and shall provide for not less than thirty (30) days prior written notice to the
Agent or ten (10) days in the case of non-payment of premium, of the exercise of any right of cancellation. In the event any Credit Party or any of its Subsidiaries
fail to respond in a timely and appropriate manner (as determined by the Agent in its reasonable discretion) with respect to collecting under any insurance policies
required to be maintained under this Section 7.9, and if the amount involved is $5,000,000 or more, the Agent shall have the right, in the name of the Agent such
Credit Party or Subsidiary, to file claims under such insurance policies, to receive and give acquittance for any payments that may be payable thereunder, and to
execute any and all endorsements, receipts, releases, assignments, reassignments or other documents that may be necessary to effect the collection, compromise
or settlement of any claims under any such insurance policies. Each Credit Party will provide written notice to the Agent of the occurrence of any of the following
events within fifteen (15) Business Days after the occurrence of such event: any material asset or property owned or used by any Credit Party or any of its
Subsidiaries is (i) materially damaged or destroyed, or suffers any other material loss or (ii) is condemned, confiscated or otherwise taken, in whole or in part, or
the use thereof is otherwise diminished so as to render impracticable or unreasonable the use of such asset or property for the purpose to which such asset or
property were used immediately prior to such condemnation, confiscation or taking, by exercise of the powers of condemnation or eminent domain or otherwise,
and in either case the amount of the damage, destruction, loss or diminution in value of the Collateral which is in excess of $4,000,000 (collectively, a "Casualty
Loss"). Each Credit Party will diligently file and prosecute its claim or claims for any award or payment in connection with a Casualty Loss. After the occurrence
and during the continuance of an Event of Default, (i) no settlement on account of any such Casualty Loss shall be made without the consent of the Agent and
(ii) the Agent may participate in any such proceedings and the Credit Parties will deliver to the Agent such documents as may be requested by the Agent to permit
such participation and will consult with the Agent, its attorneys and agents in the making and prosecution of such claim or claims. Each Credit Party hereby
irrevocably authorizes and appoints the Agent its attorney-in-fact, after the occurrence and continuance of an Event of Default, to collect and receive for any such
award or payment and to file and prosecute such claim or claims, which power of attorney shall be irrevocable and shall be deemed to be coupled with an interest,
and each Credit Party shall, upon demand of the Agent, make, execute and deliver any and all assignments and other instruments sufficient for the purpose of
assigning any such award or payment to the Agent for the benefit of the Lenders, free and clear of any encumbrances, other than Permitted Liens.

        7.10    Taxes.    

        Each Credit Party will, and will cause each of the Subsidiaries to, pay, when due, all Taxes levied or assessed against any Credit Party, any of its Subsidiaries
or any of the Collateral; provided, however, that unless such Taxes have become a federal tax or ERISA Lien on any of the assets of any Credit Party or any of its
Subsidiaries, in each case in an amount that would create an Event of Default, no such Tax, other than state excise taxes, need be paid if the same is being
contested in good faith, by appropriate proceedings promptly instituted and appropriately conducted and if an adequate reserve or other appropriate provision
shall have been made therefor as required in order to be in conformity with GAAP. Partners will, and will cause each of its Subsidiaries to, engage only in a
Permitted Line of Business.

        7.11    Compliance With Laws.    

        Each Credit Party will, and will cause each of its Subsidiaries to, comply with all acts, rules, regulations, orders, directions and ordinances of any legislative,
administrative or judicial body or official applicable to the Collateral or any part thereof, or to the operation of its business, except where the failure to so comply
could not reasonably be expected to have a Material Adverse Effect.

        7.12    Use of Proceeds.    

        The proceeds of any advances made hereunder shall be used by the Borrower solely (a) to pay the Initial Distribution by the Borrower to Partners and to
reimburse TMG for certain capital expenditures, as described in the Form S-1, or for the acquisition of the Initial Assets, in an aggregate amount not exceeding
$35,000,000, (b) for general corporate purposes of the Full Recourse Credit Parties, including, without limitation, working capital, capital expenditures in the
ordinary course of business and Permitted Acquisitions, (c) to fund distributions of Available Cash permitted by Section 9.6, and (iv) to pay fees and expenses
related to the consummation of this Credit Agreement and the IPO and related formation transactions; provided, however, that in any event, no portion of the
proceeds of any such advances shall be used by any Credit Party for the purpose of purchasing or carrying any "margin stock" (as defined in Regulation U of the
Board of Governors of the Federal Reserve System) or for any other purpose which violates the provisions or Regulation U of said Board of Governors or for any
other purpose in violation of any applicable statute or regulation, or of the terms and conditions of this Credit Agreement.

        7.13    Fiscal Year; Accounting Policies.    

        Each Credit Party agrees that it will not change its fiscal year from a year ending June 30 unless required by law, in which case such Credit Party will give
the Agent prompt written notice thereof; provided, however, that, after the end of the fiscal year ending June 30, 2005, Partners and all but not less than all of its
Subsidiaries may change their respective fiscal year end to December 31, commencing December 31, 2005. Subject to Section 1.2, each Credit Party agrees that it
will provide prompt notice to the Agent of any material change to its accounting policies from those used to prepare the financial statements delivered pursuant to
Section 5.1(c).

        7.14    Notification of Certain Events.    

        Each Credit Party agrees that it will promptly, and in any case within five (5) Business Days, notify the Agent of the occurrence of any of the following
events:



        (a)   any Material Contract of any Credit Party is terminated or amended in any material adverse respect or any new Material Contract is entered into
(in which event such Credit Party shall provide the Agent with a copy of such Material Contract); or

        (b)   any order, judgment or decree shall have been entered against any Credit Party or any of its Subsidiaries or any of their respective properties or
assets, if a Lien arising therefrom would create an Event of Default; or

        (c)   any notification of violation of any law or regulation or any inquiry shall have been received by any Credit Party from any local, state, federal or
foreign Governmental Authority or agency which could reasonably be expected to have a Material Adverse Effect; or

        (d)   the filing or receipt by any Credit Party of notice of, any federal or state tax lien, if such Lien would create an Event of Default.

        7.15    Additional Full Recourse Guarantors.    

        With respect to any newly created or acquired Subsidiary of Partners, Partners will provide the Agent with written notice thereof setting forth information in
reasonable detail describing all of the material assets of such Person and shall (a) cause any such Person that is a Domestic Subsidiary to execute and deliver to
the Agent a Joinder Agreement in substantially the form of Exhibit K, causing such Subsidiary to become a party to (i) the Full Recourse Guaranty, as a joint and
several "Guarantor" thereunder, (ii) the Security Agreement, as an "Obligor" granting a first priority Lien on its personal property, subject to Permitted Liens,
(iii) the Contribution Agreement, as a "Contributing Party" and (iv) as appropriate, the Pledge Agreement, as a "Pledgor," causing all of its Capital Stock (or, in
the case of any Foreign Subsidiary, and without waiving the requirement for the prior consent of the Required Lenders for the formation or acquisition thereof,
sixty-five percent (65%) of its Capital Stock) to be delivered to the Agent (together with undated stock powers signed in blank and pledged to the Agent), and
(b) deliver such other documentation as the Agent may reasonably request in connection with the foregoing, including, without limitation, appropriate UCC-1
financing statements, certified resolutions and other organizational and authorizing documents of such Person and favorable opinions of counsel to such Person
(which shall cover, among other things, the legality, validity, binding effect, no conflicts with constitutional documents or material agreements, and enforceability
of the documentation referred to above, and attachment and perfection of the Agent's Lien in such Subsidiary's Collateral), all in form, content and scope
reasonably satisfactory to the Agent.

        7.16    Revisions or Updates to Schedules.    

        If any of the information or disclosures provided on any of Schedules 6.7, 6.8, 6.9, 6.17 or 6.19, originally attached hereto become outdated or incorrect in
any material respect, the Credit Parties shall deliver to the Agent and the Lenders as part of the compliance certificate required pursuant to Section 7.1(c) such
revision or updates to such Schedule(s) as may be necessary or appropriate to update or correct such Schedule(s); provided, that such revisions or updates to any
such Schedule(s) shall be deemed to have amended, modified or superseded such Schedule(s) as originally attached hereto or revised or updated pursuant hereto,
but shall not be deemed to have cured any breach of warranty or misrepresentation resulting from the inaccuracy or incompleteness of any such Schedule(s) as it
existed prior to such revision or update unless and until the Agent, in its sole and absolute discretion, shall have accepted in writing such revisions or updates to
such Schedule(s).

        7.17    Collection of Accounts.    

        Rights with respect to collection of Accounts shall be as set forth in the Security Agreement.

        7.18    Maintenance of Property.    

        Each Credit Party will, and will cause each of its Subsidiaries to, use commercially reasonable efforts to keep all property useful and necessary to its
respective business in good working order and condition (ordinary wear and tear excepted) in accordance with their past operating practices except for such
property not material to the conduct of such Credit Party's business.

        7.19    Trademarks.    

        Each Credit Party will do and cause to be done all things reasonably necessary to preserve and keep in full force and effect all registrations of trademarks,
service marks and other marks, trade names or other trade rights, in each case to the extent material to the conduct of such Credit Party's business.

        7.20    Anti-Terrorism Laws.    

        None of the Credit Parties shall, nor shall any of them permit any of their respective Subsidiaries to, (i) conduct any business or engage in any transaction or
dealing with any Blocked Person, including the making or receiving any contribution of funds, goods or services to or for the benefit of any Blocked Person;
(ii) deal in, or otherwise engage in any transaction relating to, any property or interests in property blocked pursuant to Executive Order No. 13224; or
(iii) knowingly engage in on conspire to engage in any transaction that evades or avoids, or has the purpose of evading or avoiding, or attempts to violate, any of
the prohibitions set forth in Executive Order No. 13224 or the USA Patriot Act. Each of the Credit Parties shall deliver to the Agent and Lenders any certification
or other evidence reasonably requested from time to time by the Agent or any Lender, in the Agent's reasonable discretion, confirming such Person's compliance
with this Section.

ARTICLE VIII

FINANCIAL COVENANTS

        Until all of the Credit and Collateral Termination Events have occurred, the Borrower and (by execution and delivery of the Guaranty Agreement or of a
joinder thereto and incorporation by reference therein) each Guarantor agrees that, unless the Required Lenders shall have otherwise consented in writing:

        8.1    Maximum Total Leverage Ratio.    

        A Total Leverage Ratio shall be maintained of not greater than 4.00 to 1.00 as of the last day of each fiscal quarter, commencing with the first fiscal quarter
after the Closing.

        8.2    Minimum Interest Coverage Ratio.    



        An Interest Coverage Ratio shall be maintained of not less than 3.00 to 1.00 as of the last day of each fiscal quarter, commencing with the first fiscal quarter
after the Closing.

ARTICLE IX

NEGATIVE COVENANTS

        Until all of the Credit and Collateral Termination Events have occurred, the Borrower and (by execution and delivery of the Guaranty Agreement or of a
joinder thereto and incorporation by reference therein) each Guarantor a`grees that, unless the Required Lenders shall have otherwise consented in writing, it will
not, and will not permit any of its Subsidiaries to:

        9.1    Restrictions on Liens.    

        Mortgage, assign, pledge, transfer or otherwise permit any Lien or judgment (whether as a result of a purchase money or title retention transaction, or other
security interest, or otherwise) to exist on any of its assets or properties, whether real, personal or mixed, whether now owned or hereafter acquired, except for
Permitted Liens. No consensual (non-statutory) Liens (other than Permitted Liens not securing Indebtedness) shall be permitted on the Florida Real Property
Assets.

        9.2    Restrictions on Additional Indebtedness.    

        Incur or create any liability or Indebtedness other than Permitted Indebtedness.

        9.3    Restrictions on Sale of Assets.    

        Sell, lease, assign, transfer or otherwise dispose of any assets (including the Capital Stock of any Subsidiary of Partners) other than: (a) sales of Inventory in
the ordinary course of business; (b) sale-leaseback transactions permitted by Section 9.13; (c) sales or other dispositions in the ordinary course of business of
assets or properties that are obsolete or that are no longer used or useful in the conduct of such Credit Party's or Subsidiary's business; (d) sales in the ordinary
course of business of assets or properties (other than Inventory) used in such Credit Party's or Subsidiary's business that are worn out or in need of replacement
and that are replaced within six (6) months with assets of reasonably equivalent value or utility; and (e) other asset sales not exceeding in the aggregate for all
Credit Parties (1) $10,000,000 in any fiscal year and (2) 10% of Consolidated Net Tangible Assets since the Closing Date.

        9.4    No Corporate Changes.    

        (a)   Merge or consolidate with any Person, provided, however, that subject to Section 7.15, Partners and its Subsidiaries may merge or consolidate
with and into each other (so long as, if such merger or consolidation involves the Borrower, the Borrower is the surviving entity, if such merger or
consolidation involves a Domestic Subsidiary and a Foreign Subsidiary, the Domestic Subsidiary is the surviving entity, if such merger or consolidation
involves a Credit Party and a Subsidiary that is not a Credit Party, the Credit Party is the surviving entity, and if such merger or consolidation involves a
Full Recourse Credit Party, a Full Recourse Credit Party is the surviving entity) and the Credit Parties may engage in Permitted Acquisitions, (b) alter or
modify any Credit Party's or any of its Subsidiary's Articles or Certificate of Incorporation or other equivalent organizational document or form of
organization in any manner adverse to the interests of the Agent or the Lenders or in any way which could reasonably be expected to have a Material
Adverse Effect, (c) without providing thirty (30) days prior written notice to the Agent (or such shorter period as determined by the Agent) and without
filing (or confirming that the Agent has filed) such amendments to any previously filed financing statements as may be necessary to maintain perfection of
the security interest created under the Credit Documents as the Agent may require, (i) change its state of incorporation or formation, (ii) change its
registered corporate, limited liability company, or partnership name, (iii) change the location of its books and records from the locations set forth on
Schedule 6.7, or (iv) change the location of its Collateral from the locations set forth for such Person on Schedule 6.7, or (d) enter into or engage in any
business, operation or activity other than a Permitted Line of Business; provided, however, that notwithstanding the foregoing, any Credit Party may
dissolve or liquidate any Subsidiary that is not a Credit Party and is not required to be one pursuant hereto.

        9.5    No Guarantees.    

        Assume, guarantee, endorse, or otherwise become liable upon the obligations of any other Person, including, without limitation, any Subsidiary or Affiliate
of any Credit Party, except (a) by the endorsement of negotiable instruments in the ordinary course of business, (b) by the giving of indemnities in connection
with the sale of Inventory or other asset dispositions permitted hereunder and (c) in connection with the incurrence of Permitted Indebtedness.

        9.6    No Restricted Payments.    

        Make a Restricted Payment, other than (i) to pay dividends from any Subsidiary to any Full Recourse Credit Party and (ii) Permitted Restricted Payments.

        9.7    No Investments.    

        Make any Investment other than Permitted Investments.

        9.8    No Affiliate Transactions.    

        Enter into any transaction with, including, without limitation, the purchase, sale or exchange of property or the rendering of any service to any Subsidiary or
Affiliate of any Credit Party except (a) in the ordinary course of such Credit Party's business and upon fair and reasonable terms no less favorable to such Credit
Party than could be obtained in a comparable arm's-length transaction with an unaffiliated Person, (b) as permitted under Section 9.6, or (c) pursuant to the
Omnibus Agreement or the Terminaling Services Agreement or the other documents pertaining to the formation of the General Partner, Partners and its
Subsidiaries as described in the Form S-1,.

        9.9    No Prohibited Transactions Under ERISA.    

        (a)   Engage, or permit any ERISA Affiliate to engage, in any prohibited transaction which could result in a material civil penalty or excise tax
described in Section 406 of ERISA or Section 4975 of the Internal Revenue Code for which a statutory or class exemption is not available or a private
exemption has not been previously obtained from the DOL;



        (b)   permit to exist with respect to any Benefit Plan any accumulated funding (as defined in Sections 302 of ERISA and 412 of the Internal Revenue
Code), whether or not waived;

        (c)   fail, or permit any ERISA Affiliate to fail, to pay timely required contributions or annual installments due with respect to any waived funding
deficiency to any Benefit Plan;

        (d)   terminate, or permit any ERISA Affiliate to terminate, any Benefit Plan where such event would result in any liability of the Credit Party or any
of its Subsidiaries or ERISA Affiliates under Title IV of ERISA;

        (e)   fail, or permit any ERISA Affiliate to fail to make any required contribution or payment to any Multiemployer Plan;

        (f)    fail, or permit any ERISA Affiliate to fail, to pay any required installment or any other payment required under Section 412 of the Internal
Revenue Code on or before the due date for such installment or other payment;

        (g)   amend, or permit any ERISA Affiliate to amend, a Benefit Plan resulting in an increase in current liability for the plan year such that any of the
Credit Parties or any of their Subsidiaries or ERISA Affiliates is required to provide security to such Benefit Plan under Section 401(a)(29) of the Internal
Revenue Code;

        (h)   withdraw, or permit any ERISA Affiliate to withdraw, from any Multiemployer Plan where such withdrawal may result in any liability of any
such entity under Title IV of ERISA; or

        (i)    allow any representation made in Section 6.14 to be untrue at any time during the term of this Credit Agreement.

        9.10    No Additional Bank or Commodities Accounts.    

        Open, maintain or otherwise have any checking, savings or other accounts at any bank or other financial institution, or any other account where money is or
may be deposited or maintained with any Person, other than (a) commodities accounts maintained with commodities brokers in the ordinary course of business in
accordance with historical practices, each of which shall be subject to a Commodities Account Control Agreement, except to the extent otherwise determined by
the Agent, (b) the deposit accounts set forth on Schedule 6.32, each of which shall be subject to a Deposit Account Control Agreement, except to the extent
otherwise determined by the Agent, (c) deposit accounts established after the Closing Date that are subject to a Deposit Account Control Agreement, (d) other
deposit accounts established after the Closing Date solely as payroll and other zero balance accounts and (e) other deposit accounts established after the Closing
Date, so long as at any time the aggregate balance in all such accounts does not exceed $2,000,000.

        9.11    Restrictions on Partners.    

        Hold, in the case of Partners only, any material assets other than the Capital Stock of the Credit Parties and the other Subsidiaries listed on Schedule 6.9 and
have, in the case of Partners only, any liabilities other than (a) the liabilities under the Credit Documents, (b) other Indebtedness in existence on the date hereof
and refinancings thereof, and (c) tax, routine administrative and other liabilities not constituting Indebtedness, expenses of the types described in clause (d) of the
definition of Permitted Restricted Payments, Indebtedness of the types described in clauses (c), (f) and (h) of the definition of Permitted Indebtedness,
intercompany liabilities not prohibited hereby and guarantees constituting Permitted Indebtedness, in each case incurred in the ordinary course of business. In the
case of Partners only, sell, transfer or otherwise dispose of any Capital Stock in the Credit Parties or such Subsidiaries, or engage in any business other than
owning the Capital Stock of the Credit Parties and such Subsidiaries.

        9.12    Additional Negative Pledges.    

        Create or otherwise cause or suffer to exist or become effective, or permit any of the Subsidiaries to create or otherwise cause or suffer to exist or become
effective, directly or indirectly: (i) any prohibition or restriction (including any agreement to provide equal and ratable security to any other Person in the event a
Lien is granted to or for the benefit of the Agent and the Lenders) on the creation or existence of any Lien upon the assets of any Credit Party or any of its
Subsidiaries, other than Permitted Liens, except (1) this Agreement and the other Credit Documents, (2) covenants in documents creating Permitted Liens (none
of which shall include consensual (non-statutory) Liens on the Florida Real Property Assets, other than Permitted Liens not securing Indebtedness), but only to
the extent of the property encumbered by such Permitted Lien, and (3) any other agreement that does not restrict in any manner (directly or indirectly) Liens
created pursuant to the Credit Documents on property or assets of Partners or any of its Subsidiaries (whether now owned or hereafter acquired) securing the
Loans or any Lender Hedging Agreement; or (ii) any Contractual Obligation which may restrict or inhibit the Agent's rights or ability to sell or otherwise dispose
of the Collateral or any part thereof after the occurrence of an Event of Default.

        9.13    Sale and Leaseback.    

        Enter into any arrangement, directly or indirectly, whereby any Credit Party or any of its Subsidiaries shall sell or transfer any property owned by it to a
Person (other than the Credit Parties or any of their Subsidiaries) in order then or thereafter to lease such property or lease other property which such Credit Party
or Subsidiary intends to use for substantially the same purpose as the property being sold or transferred.

        9.14    Limitations.    

        Create, nor will it permit any of its Subsidiaries to, directly or indirectly, create or otherwise cause, incur, assume, suffer or permit to exist or become
effective any consensual encumbrance or restriction of any kind on the ability of any such Person to (a) pay dividends or make any other distribution on any of
such Person's Capital Stock, (b) pay any Indebtedness owed to the Credit Parties, (c) make loans or advances to any other Credit Party or (d) transfer any of its
property to any other Credit Party, except for encumbrances or restrictions existing under or by reason of (i) customary non-assignment provisions in any lease
governing a leasehold interest, (ii) any agreement or other instrument of a Person existing at the time it becomes a Subsidiary of a Credit Party; provided that such
encumbrance or restriction is not applicable to any other Person, or any property of any other Person, other than such Person becoming a Subsidiary of a Credit
Party and was not entered into in contemplation of such Person becoming a Subsidiary of a Credit party and (iii) this Credit Agreement and the other Credit
Documents.

        9.15    Operating Lease Obligations.    

        Enter into or permit any Subsidiary to enter into, assume or permit to exist any obligations for the payment of rent under operating leases which in the
aggregate for all such Persons would exceed $5,000,000 in any fiscal year, exclusive of payments for the chartering of vessels in the ordinary course of business,



rental payments made on leases that are in effect with respect to assets acquired pursuant to the Omnibus Agreement, and leases of terminaling or storage
facilities that give rise to revenues that are greater than the lease expense and any other direct operating expenses.

        9.16    Amendments to Certain Agreements.    

        Without the prior written consent of the Agent, amend, restate, modify or otherwise supplement the Omnibus Agreement, the Terminaling Services
agreement or Partners' Partnership Agreement in any way that (a) would or could reasonably be expected to have or cause a Material Adverse Effect or (b) would,
taking into account the Borrower's and Partners' circumstances at the time and treating such amendment as if it occurred at the beginning of the current fiscal year,
reduce projected Consolidated EBITDA for the current fiscal year to less than 90% of the projected Consolidated EBITDA shown on the annual forecast most
recently delivered pursuant to Section 7.1(f).

ARTICLE X

POWERS

        10.1    Appointment as Attorney-in-Fact.    

        A power of attorney in favor of the Agent for the benefit of the Lenders with respect to the Collateral shall be as set forth in the Security Documents.

ARTICLE XI

EVENTS OF DEFAULT AND REMEDIES

        11.1    Events of Default.    

        The occurrence of any of the following events shall constitute an "Event of Default" hereunder:

        (a)   failure of the Borrower to pay (i) any interest or Fees hereunder within three (3) Business Days of when due hereunder, in each case whether at
stated maturity, by acceleration, or otherwise, (ii) any principal of the Revolving Loans or the Letter of Credit Obligations when due, whether at stated
maturity, by acceleration or otherwise or (iii) any other amounts owing hereunder or any other Credit Document within five (5) Business Days after such
amounts are due;

        (b)   any representation or warranty, contained in this Credit Agreement, the other Credit Documents or any other agreement, document, instrument
or certificate among any Credit Party, the Agent and the Lenders or executed by any Credit Party in favor of the Agent or the Lenders shall prove untrue
in any material respect on or as of the date it was made or was deemed to have been made;

        (c)   failure of any Credit Party to perform, comply with or observe any term, covenant or agreement applicable to it contained in Section 7.1(g),
Section 7.2,, Section 7.6 (but only as to inspection rights), Article VIII or Sections 9.3, 9.4, 9.6, or 9.13;

        (d)   failure to comply with any other covenant contained in this Credit Agreement, the other Credit Documents or any other agreement, document,
instrument or certificate among any Credit Party, the Agent and the Lenders or executed by any Credit Party in favor of the Agent or the Lenders and, in
the event such breach or failure to comply is capable of cure, such breach or failure to comply is not cured within thirty (30) days after the earlier of
(a) notice thereof by the Agent, (b) an Executive Officer becoming aware thereof or (c) as to any failure to give notice as required by Section 7.4, such
failure is not cured within five (5) Business Days after an Executive Officer becomes aware of such failure to give such notice;

        (e)   dissolution, liquidation, winding up or cessation of the business of any Credit Party or any of its Subsidiaries, or the failure of any Credit Party
or any of its Subsidiaries to meet its debts generally as they mature, or the calling of a meeting of any Credit Party's or any of its Subsidiaries' creditors for
purposes of compromising any Credit Party's or any of its Subsidiaries' debts, or the failure by any Credit Party or any of its Subsidiaries generally, or the
admission by any Credit Party or any of its Subsidiaries of its inability, to pay its debts as they become due (unless such debts are the subject of a bona
fide dispute);

        (f)    the commencement by or against any Credit Party or any of its Subsidiaries of any bankruptcy, insolvency, arrangement, reorganization,
receivership or similar case or proceeding with respect to it under any federal or state law and, in the event any such proceeding is commenced against any
Credit Party or any of its Subsidiaries, such proceeding is not dismissed within sixty (60) days or an order for relief is entered at any time;

        (g)   the occurrence of a Change of Control;

        (h)   any Credit Party or any of its Subsidiaries shall fail to make any payment in respect of Indebtedness outstanding (other than the Notes) in an
aggregate principal amount of $5,000,000 or more when due or within any applicable grace period; or

        (i)    (i) any event or condition shall occur which results in the acceleration of the maturity of Indebtedness outstanding of any Credit Party or any of
its Subsidiaries in an aggregate principal amount of $5,000,000 or more (including, without limitation, any required mandatory prepayment or "put" of
such Indebtedness to such Credit Party or Subsidiary or enables (or, with the giving of notice or lapse of time or both, would enable) the holders of such
Indebtedness or commitment or any Person acting on such holders' behalf to accelerate the maturity thereof or terminate any such commitment prior to its
normal expiration (including, without limitation, any required mandatory prepayment or "put" of such Indebtedness to such Credit Party or Subsidiary), or
(ii) the failure of any Credit Party to pay any termination payment when due upon the termination of any Lender Hedging Agreement;

        (j)    any material covenant, agreement or obligation of any party contained in or evidenced by any of the Credit Agreement, any Revolving Note, the
Letter of Credit Documents, any Guaranty Agreement, the Contribution Agreement or the Security Documents shall cease to be enforceable in accordance
with its terms or to give the Agent and/or the Lenders the security interests, liens, rights, powers and privileges purported to be created thereby (except as
such documents may be terminated or no longer in force and effect in accordance with the terms thereof, other than those indemnities and provisions
which by their terms shall survive), or any party (other than the Agent or the Lenders) to any Credit Document shall deny or disaffirm its obligations
under any of the Credit Documents, or any Credit Document shall be canceled, terminated, revoked or rescinded without the express prior written consent
of the Agent, or any action or proceeding shall have been commenced by any Person (other than the Agent or any Lender) seeking to cancel, revoke,
rescind or disaffirm the obligations of any party to any Credit Document, or any court or other Governmental Authority shall issue a judgment, order,
decree or ruling to the effect that any of the obligations of any party to any Credit Document are illegal, invalid or unenforceable;



        (k)   one or more judgments or decrees shall be entered against, or Lien arising from any environmental liability shall be imposed against one or more
of the Credit Parties or any of their Subsidiaries involving a liability of $5,000,000 or more in the aggregate (to the extent not paid or covered by
insurance as determined by the Agent in its reasonable discretion) and any such judgments or decrees shall not have been vacated, discharged or stayed or
bonded pending appeal within sixty (60) days from the entry thereof;

        (l)    any Termination Event with respect to a Benefit Plan shall have occurred and be continuing thirty (30) days after notice thereof shall have been
given to the Borrower or Partners by the Agent or any Lender, and the then current value of such Benefit Plan's benefits guaranteed under Title IV of
ERISA exceeds the then current value of such Benefit Plan's assets allocable to such benefits by more than $5,000,000 (or in the case of a Termination
Event involving the withdrawal of a substantial employer, the withdrawing employer's proportionate share of such excess exceeds such amount);

        (m)  any event of default on the part of a Credit Party shall have occurred under any Material Contract to which any Credit Party is a party, or any
Material Contract is terminated in whole or in part, if, in any case, such event of default or termination could have a Material Adverse Effect or as a result
of such event of default the liability of such Credit Party thereunder is $5,000,000 or more; or

        (n)   The fees payable to Borrower or its Subsidiaries pursuant to the Terminaling Services Agreement decrease, if such decrease, in light of the
economic, business, and financial circumstances prevailing at such time, could have a Material Adverse Effect.

        11.2    Acceleration.    

        Upon the occurrence and during the continuance of an Event of Default, and at any time thereafter, at the direction of the Required Lenders, the Agent shall,
upon the written, telecopied or telex request of the Required Lenders, and by delivery of written notice to the Credit Parties from the Agent, take any or all of the
following actions, without prejudice to the rights of the Agent, any Lender or the holder of any Note to enforce its claims against the Borrower: (a) declare all
Obligations (other than those arising in connection with a Lender Hedging Agreement) to be immediately due and payable (except with respect to any Event of
Default set forth in Section 11.1(f), in which case all Obligations (other than those arising in connection with a Lender Hedging Agreement) shall automatically
become immediately due and payable without the necessity of any notice or other demand) without presentment, demand, protest or any other action, notice or
obligation of the Agent or any Lender, (b) immediately terminate this Credit Agreement and the Revolving Credit Commitments hereunder; and (c) enforce any
and all rights and interests created and existing under the Credit Documents or arising under applicable law, including, without limitation, all rights and remedies
existing under the Security Documents and all rights of setoff. The enumeration of the foregoing rights is not intended to be exhaustive and the exercise of any
right shall not preclude the exercise of any other rights, all of which shall be cumulative.

        In addition, upon demand by the Agent or the Required Lenders upon the occurrence of any Event of Default, and at any time thereafter unless and until
such Event of Default has been waived by the requisite Lenders (in accordance with the voting requirements of Section 14.9), the Borrower shall deposit with the
Agent for the benefit of the Lenders with respect to each Letter of Credit then outstanding, promptly upon such demand, cash or Cash Equivalents in an amount
equal to the greatest amount for which such Letter of Credit may be drawn. Such deposit shall be held by the Agent for the benefit of the Issuing Bank and the
other Lenders as security for, and to provide for the payment of, outstanding Letters of Credit.

ARTICLE XII

TERMINATION

        (a)   Except as otherwise provided in Article XI, the Revolving Loan Commitments made hereunder shall terminate on the Maturity Date and all then
outstanding Loans shall be immediately due and payable in full and all outstanding Letters of Credit shall immediately terminate. Unless sooner
demanded, all Obligations shall become due and payable as of any termination hereunder or under Article XI and, pending a final accounting, the Agent
may withhold any balances in the Borrower's Loan accounts, in an amount sufficient, in the Agent's reasonable discretion, to cover all of the Obligations,
whether absolute or contingent, unless supplied with a satisfactory indemnity to cover all of such Obligations. All of the Agent's and the Lenders' rights,
liens and security interests shall continue after any termination until terminated in accordance with the provisions of paragraph (b) of this Article XII.

        (b)   This Credit Agreement, together with all other Credit Documents, shall continue in full force and effect, until each of the following events
(collectively, the "Credit and Collateral Termination Events") has occurred: (i) all Obligations have been fully and finally paid and performed (other than
inchoate indemnity obligations), (ii) all Letters of Credit have expired or terminated (or other arrangements relating thereto that are reasonably satisfactory
to the Agent have been made in a writing signed by the Borrower and the Issuing Bank in respect of such Letter of Credit), (iii) all Lender Hedging
Agreements have expired or terminated (or other arrangements relating thereto have been made in a writing signed by all Persons party to such Lender
Hedging Agreement and the Agent), (iv) all agreements relating to Cash Management Products have expired or terminated (or other arrangements relating
thereto have been made in a writing signed by all Persons party to such agreements and the Agent), and (v) all Revolving Credit Commitments have been
terminated and no Person or Governmental Authority shall have any right to request any return or reimbursement of funds from the Agent or the Lenders
in connection with any of the foregoing.

ARTICLE XIII

THE AGENT

        13.1    Appointment of Agent.    

        (a)   Each Lender hereby designates Wachovia as Agent to act as herein specified. Each Lender hereby irrevocably authorizes, and each holder of any
Note or participation in any Letter of Credit by the acceptance of a Note or participation shall be deemed irrevocably to authorize, the Agent to take such
action on its behalf under the provisions of this Credit Agreement and the Notes and any other instruments and agreements referred to herein and to
exercise such powers and to perform such duties hereunder and thereunder as are specifically delegated to or required of the Agent by the terms hereof
and thereof and such other powers as are reasonably incidental thereto. The Agent shall hold all Collateral and all payments of principal, interest, Fees,
charges and expenses received pursuant to this Credit Agreement or any other Credit Document for the ratable benefit of the Lenders. The Agent may
perform any of its duties hereunder by or through its agents or employees. Each Lender hereby designates [                        ] and [                        ] as the
Syndication Agents and [                        ] and [                        ] as the Documentation Agents. The Syndication Agents and the Documentation Agents, in
such capacity, shall have no duties or obligations whatsoever under this Credit Agreement or any other Credit Document or any other document or any
matter related hereto and thereto, but shall nevertheless be entitled to all the indemnities and other protection afforded to the Agent under this Article XIII.

        (b)   The provisions of this Article XIII are solely for the benefit of the Agent and the Lenders, and none of the Credit Parties shall have any rights as
a third party beneficiary of any of the provisions hereof (other than Section 13.9). In performing its functions and duties under this Credit Agreement, the



Agent shall act solely as agent of the Lenders and does not assume and shall not be deemed to have assumed any obligation toward or relationship of
agency or trust with or for the Borrower.

        13.2    Nature of Duties of Agent.    

        The Agent shall have no duties or responsibilities except those expressly set forth in this Credit Agreement. Neither the Agent nor any of its officers,
directors, employees or agents shall be liable for any action taken or omitted by it as such hereunder or in connection herewith, unless caused by its or their gross
negligence or willful misconduct. The duties of the Agent shall be mechanical and administrative in nature; the Agent shall not have by reason of this Credit
Agreement a fiduciary relationship in respect of any Lender; and nothing in this Credit Agreement, expressed or implied, is intended to or shall be so construed as
to impose upon the Agent any obligations in respect of this Credit Agreement except as expressly set forth herein.

        13.3    Lack of Reliance on Agent.    

        (a)   Independently and without reliance upon the Agent, each Lender, to the extent it deems appropriate, has made and shall continue to make (i) its
own independent investigation of the financial or other condition and affairs of each Credit Party in connection with the taking or not taking of any action
in connection herewith and (ii) its own appraisal of the creditworthiness of each Credit Party, and, except as expressly provided in this Credit Agreement,
the Agent shall have no duty or responsibility, either initially or on a continuing basis, to provide any Lender with any credit or other information with
respect thereto, whether coming into its possession before the making of the Revolving Loans or at any time or times thereafter.

        (b)   The Agent shall not be responsible to any Lender for any recitals, statements, information, representations or warranties herein or in any
document, certificate or other writing delivered in connection herewith or for the execution, effectiveness, genuineness, validity, enforceability,
collectibility, priority or sufficiency of this Credit Agreement, the Notes or any other Credit Document or the financial or other condition of any Credit
Party. The Agent shall not be required to make any inquiry concerning either the performance or observance of any of the terms, provisions or conditions
of this Credit Agreement, the Notes or any other Credit Document, or the financial condition of any Credit Party, or the existence or possible existence of
any Default or Event of Default, unless specifically requested to do so in writing by any Lender.

        13.4    Certain Rights of the Agent.    

        The Agent shall have the right to request instructions from the Required Lenders or, as required, each of the Lenders. If the Agent shall request instructions
from the Required Lenders or each of the Lenders, as the case may be, with respect to any act or action (including the failure to act) in connection with this Credit
Agreement, the Agent shall be entitled to refrain from such act or taking such action unless and until the Agent shall have received instructions from the Required
Lenders or each of the Lenders, as the case may be, and the Agent shall not incur liability to any Person by reason of so refraining. Without limiting the
foregoing, no Lender shall have any right of action whatsoever against the Agent as a result of the Agent acting or refraining from acting hereunder in accordance
with the instructions of the Required Lenders or each of the Lenders, as the case may be.

        13.5    Reliance by Agent.    

        The Agent shall be entitled to rely, and shall be fully protected in relying, upon any note, writing, resolution, notice, statement, certificate, telex teletype or
telecopier message, cablegram, radiogram, order or other documentary, teletransmission or telephone message believed by it in good faith to be genuine and
correct and to have been signed, sent or made by the proper person. The Agent may consult with legal counsel (including counsel for the Credit Parties with
respect to matters concerning the Credit Parties), independent public accountants and other experts selected by it in good faith and shall not be liable for any
action taken or omitted to be taken by it in good faith in accordance with the advice of such counsel, accountants or experts.

        13.6    Indemnification of Agent.    

        To the extent the Agent is not reimbursed and indemnified by the Credit Parties, each Lender will reimburse and indemnify the Agent, in proportion to its
respective Revolving Credit Commitment, for and against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses
(including counsel fees and disbursements) or disbursements of any kind or nature whatsoever which may be imposed on, incurred by or asserted against the
Agent in performing its duties hereunder, in any way relating to or arising out of this Credit Agreement or any other Credit Documents, provided that no Lender
shall be liable for any portion of such liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements resulting from
the Agent's gross negligence or willful misconduct or any action or omission by the Agent not in accordance with the standards of care specified in the UCP or
the UCC, as determined by a court of competent jurisdiction, or caused by the Agent's failure to pay under any Letter of Credit after presentation to it of a request
strictly complying with the terms and conditions of such Letter of Credit, as determined by a court of competent jurisdiction, unless such payment is prohibited by
any law, regulation, court order or decree.

        13.7    The Agent in its Individual Capacity.    

        With respect to its obligation to lend under this Credit Agreement, the Loans made by it and the Notes issued to it, its participation in Letters of Credit issued
hereunder, and all of its rights and obligations as a Lender hereunder and under the other Credit Documents, the Agent shall have the same rights and powers
hereunder as any other Lender or holder of a Note or participation interests and may exercise the same as though it was not performing the duties specified herein;
and the terms "Lenders", "Required Lenders", "holders of Notes", or any similar terms shall, unless the context clearly otherwise indicates, include the Agent in
its individual capacity. The Agent may accept deposits from, lend money to, acquire equity interests in, and generally engage in any kind of banking, trust,
financial advisory or other business with the Credit Parties or any Affiliate of the Credit Parties as if it were not performing the duties specified herein, and may
accept fees and other consideration from the Credit Parties for services in connection with this Credit Agreement and otherwise without having to account for the
same with the Lenders.

        13.8    Holders of Notes.    

        The Agent may deem and treat the payee of any Note as the owner thereof for all purposes hereof unless and until a written notice of the assignment or
transfer thereof shall have been filed with the Agent. Any request, authority or consent of any Person who, at the time of making such request or giving such
authority or consent, is the holder of any Note, shall be conclusive and binding on any subsequent holder, transferee or assignee of such Note or of any Note or
Notes issued in exchange therefor.

        13.9    Resignation of Agent.    



        The Agent may at any time give notice of its resignation to the Lenders, the Issuing Bank and the Borrower. Upon receipt of any such notice of resignation,
the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor, which shall be a Lender as of the Closing Date or a bank with
an office in New York, New York, or an Affiliate of any such bank with an office in New York, New York, or any other financial institution with an office in New
York, New York that is engaged in the making of commercial loans and the provision of agency services in syndicated commercial loan transactions. If no such
successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within thirty (30) days after the retiring Agent gives
notice of its resignation, then the retiring Agent may on behalf of the Lenders and the Issuing Bank, appoint a successor Agent meeting the qualifications set forth
above, provided that if the Agent shall notify the Borrower and the Lenders that no qualifying Person has accepted such appointment, then such resignation shall
nonetheless become effective in accordance with such notice and (1) the retiring Agent shall be discharged from its duties and obligations hereunder and under
the other Credit Documents (except that in the case of any Collateral held by the Agent on behalf of the Lenders or the Issuing Bank under any of the Credit
Documents, the retiring Agent shall continue to hold such Collateral until such time as a successor Agent is appointed) and (2) all payments, communications and
determinations provided to be made by, to or through the Agent shall instead be made by or to each Lender and the Issuing Bank directly, until such time as the
Required Lenders appoint a successor Agent as provided for above in this Section. Upon the acceptance of a successor's appointment as Agent hereunder, such
successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring (or retired) Agent, and the retiring Agent shall be
discharged from all of its duties and obligations hereunder or under the other Credit Documents (if not already discharged therefrom as provided above in this
Section). The fees payable by the Borrower to a successor Agent shall be the same as those payable to its predecessor unless otherwise agreed between the
Borrower and such successor. After the retiring Agent's resignation hereunder and under the other Credit Documents, the provisions of this Article and
Sections 13.6 and 14.8 shall continue in effect for the benefit of such retiring Agent, its sub-agents and their respective Affiliates and the partners, directors,
officers, employees, agents and advisors of such Person and of such Person's Affiliates in respect of any actions taken or omitted to be taken by any of them while
the retiring Agent was acting as Agent or continuing to hold Collateral in accordance with this Section.

        13.10    Collateral Matters.    

        (a)   Each Lender authorizes and directs the Agent to enter into the Security Documents for the benefit of the Lenders. Each Lender authorizes and
directs the Agent to make such changes to the form Landlord Agreement attached hereto as Exhibit C as the Agent deems necessary in order to obtain any
Landlord Agreement from any landlord of any Credit Party with respect to a leasehold Mortgage. Each Lender hereby agrees, and each holder of any Note
by the acceptance thereof will be deemed to agree, that, except as otherwise set forth herein, any action taken by the Required Lenders or each of the
Lenders, as applicable, in accordance with the provisions of this Credit Agreement or the Security Documents, and the exercise by the Required Lenders
or each of the Lenders, as applicable, of the powers set forth herein or therein, together with such other powers as are reasonably incidental thereto, shall
be authorized and binding upon all of the Lenders. The Agent is hereby authorized on behalf of all of the Lenders, without the necessity of any notice to or
further consent from any Lender, from time to time prior to an Event of Default, to take any action with respect to any Collateral or Security Document
which may be necessary or appropriate to perfect and maintain perfected the security interest in and liens upon the Collateral granted pursuant to the
Security Documents. The rights, remedies, powers and privileges conferred upon the Agent hereunder and under the other Credit Documents may be
exercised by the Agent without the necessity of the joinder of any other parties unless otherwise required by applicable law.

        (b)   The Lenders hereby authorize the Agent, at its option and in its discretion, to release any Lien granted to or held by the Agent upon any
Collateral (i) upon the occurrence of all of the Credit and Collateral Termination Events, (ii) constituting property being sold or disposed of upon receipt
of the proceeds of such sale by the Agent if the applicable Credit Party certifies to the Agent that the sale or disposition is made in compliance with
Section 9.3 (and the Agent may rely conclusively on any such certificate, without further inquiry) or (iii) if approved, authorized or ratified in writing by
the Required Lenders, unless such release is required to be approved by all of the Lenders hereunder. Upon request by the Agent at any time, the Lenders
will confirm in writing the Agent's authority to release particular types or items of Collateral pursuant to this Section 13.10(b) .

        (c)   Upon any sale and transfer of Collateral which is expressly permitted pursuant to the terms of this Credit Agreement, or consented to in writing
by the Required Lenders or all of the Lenders, as applicable, and upon at least five (5) Business Days' prior written request by the applicable Credit Party,
the Agent shall (and is hereby irrevocably authorized by the Lenders to) execute such documents as may be necessary to evidence the release of the Liens
granted to the Agent for the benefit of the Lenders herein or pursuant hereto upon the Collateral that was sold or transferred; provided that (i) the Agent
shall not be required to execute any such document on terms which, in the Agent's reasonable opinion, would expose the Agent to liability or create any
obligation or entail any consequence other than the release of such Liens without recourse or warranty and (ii) such release shall not in any manner
discharge, affect or impair the Obligations or any Liens upon (or obligations of such Credit Party or any of its Subsidiaries in respect of) all interests
retained by such Credit Party or Subsidiary, including (without limitation) the proceeds of the sale, all of which shall continue to constitute part of the
Collateral. In the event of any sale or transfer of Collateral, or any foreclosure with respect to any of the Collateral, the Agent shall be authorized to deduct
all of the expenses reasonably incurred by the Agent from the proceeds of any such sale, transfer or foreclosure.

        (d)   The Agent shall have no obligation whatsoever to the Lenders or to any other Person to assure that the Collateral exists or is owned by the Credit
Parties or is cared for, protected or insured or that the liens granted to the Agent for the benefit of the Lenders herein or pursuant hereto have been
properly or sufficiently or lawfully created, perfected, protected or enforced or are entitled to any particular priority, or to exercise or to continue
exercising at all or in any manner or under any duty of care, disclosure or fidelity any of the rights, authorities and powers granted or available to the
Agent in this Section 13.10 or in any of the Security Documents, it being understood and agreed that in respect of the Collateral, or any act, omission or
event related thereto, the Agent may act in any manner it may deem appropriate, in its reasonable discretion, given the Agent's own interest in the
Collateral as one of the Lenders and that the Agent shall have no duty or liability whatsoever to the Lenders, except for its gross negligence or willful
misconduct.

        (e)   The Agent shall promptly, upon receipt thereof, forward to each Lender copies of the results of any field examinations by the Agent with respect
to any Credit Party and any appraisals obtained by the Agent with respect to any of the Collateral. The Agent shall have no liability to any Lender for any
errors in or omissions from any field examination or other examination of any Credit Party or the Collateral, or in any such appraisal, unless such error or
omission was the direct result of the Agent's gross negligence or willful misconduct.

        (f)    It is the purpose of this Credit Agreement that there shall be no violation of any applicable law denying or restricting the right of financial
institutions to transact business as an agent in any jurisdiction. It is recognized that, in case of litigation under any of the Credit Documents, or in case the
Agent deems that by reason of present or future laws of any jurisdiction the Agent might be prohibited from exercising any of the powers, rights or
remedies granted to the Agent or the Lenders hereunder or under any of the Credit Documents or from holding title to or a Lien upon any Collateral or
from taking any other action which may be necessary hereunder or under any of the Credit Documents, the Agent may appoint an additional Person or
Persons as a separate collateral agent or co-collateral agent which is not so prohibited from taking any of such actions or exercising any of such powers,
rights or remedies. If the Agent shall appoint an additional Person as a separate collateral agent or co-collateral agent as provided above, each and every
remedy, power, right, claim, demand or cause of action intended by this Agreement and any of the Credit Documents and every remedy, power, right,
claim, demand or cause of action intended by this Agreement and any of the Credit Documents to be exercised by or vested in or conveyed to the Agent
with respect thereto shall be exercisable by and vested in such separate collateral agent or co-collateral agent, but only to the extent necessary to enable



such separate collateral agent or co-collateral agent to exercise such powers, rights and remedies, and every covenant and obligation necessary to the
exercise thereof by such separate collateral agent or co-collateral agent shall run to and be enforceable by any of them. Should any instrument from the
Lenders be required by the separate collateral agent or co-collateral agent so appointed by the Agent in order more fully and certainly to vest in and
confirm to him or it such rights, powers, duties and obligations, any and all of such instruments shall, on request, be executed, acknowledged and
delivered by the Lenders whether or not a Default or Event of Default then exists. In case any separate collateral agent or co-collateral agent, or a
successor to either, shall die, become incapable of acting, resign or be removed, all the estates, properties, rights, power, duties and obligations of such
separate collateral agent or co-collateral agent, so far as permitted by applicable law, shall vest in and be exercised by the Agent until the appointment of a
new collateral agent or successor to such separate collateral agent or co-collateral agent.

        13.11    Actions with Respect to Defaults.    

        In addition to the Agent's right to take actions on its own accord as permitted under this Credit Agreement, the Agent shall take such action with respect to a
Default or Event of Default as shall be directed by the Required Lenders or all of the Lenders, as the case may be; provided that, until the Agent shall have
received such directions, the Agent may (but shall not be obligated to) take such action, or refrain from taking such action, with respect to such Default or Event
of Default as it shall deem advisable and in the best interests of the Lenders, including, without limitation, actions permitted by clause (c) of Section 11.2.

        13.12    Delivery of Information.    

        The Agent shall not be required to deliver to any Lender originals or copies of any documents, instruments, notices, communications or other information
received by the Agent from the Credit Parties or any of their Subsidiaries, the Required Lenders, any Lender or any other Person under or in connection with this
Credit Agreement or any other Credit Document except (a) as specifically provided in this Credit Agreement or any other Credit Document and expressly
including the information provided pursuant to Sections 7.1(d), 7.1(g), 7.1(h) and 7.1(i); and (b) as specifically requested from time to time in writing by any
Lender with respect to a specific document instrument, notice or other written communication received by and in the possession of the Agent at the time of
receipt of such request and then only in accordance with such specific request.

        13.13    No Reliance on Agent's Customer Identification Program.    

        Each Lender acknowledges and agrees that neither such Lender, nor any of its affiliates, Participants or Assignees, may rely on Agent to carry out such
Lender's, Affiliate's, participant's or assignee's customer identification program, or other obligations required or imposed under or pursuant to the USA Patriot Act
or the regulations thereunder, including the regulations contained in 31 CFR 103.121 (as hereafter amended or replaced, the "CIP Regulations"), or any other
Anti-Terrorism Law, including any programs involving any of the following items relating to or in connection with the Borrower, its Affiliates or its agents, the
Credit Documents or the transactions hereunder: (1) any identity verification procedures, (2) any record keeping, (3) any comparisons with government lists,
(4) any customer notices or (5) any other procedures required under the CIP Regulations or such other laws.

        13.14    USA Patriot Act.    

        Each Lender or assignee or participant of a Lender that is not organized under the laws of the United States of America or a state thereof (and is not excepted
from the certification requirement contained in Section 313 of the USA Patriot Act and the applicable regulations because it is both (i) an affiliate of a depository
institution or foreign bank that maintains a physical presence in the United States or foreign country, and (ii) subject to supervision by a banking authority
regulating such affiliated depository institution or foreign bank) shall deliver to Agent the certification, or, if applicable, recertification, certifying that such
Lender is not a "shell" and certifying to other matters as required by Section 313 of the USA Patriot Act and the applicable regulations: (1) within ten (10) days
after the Closing Date and (2) at such other times as are required under the USA Patriot Act.

ARTICLE XIV

MISCELLANEOUS

        14.1    Waivers.    

        The Borrower hereby waives due diligence, demand, presentment and protest and any notices thereof as well as notice of nonpayment. No delay or omission
of the Agent or the Lenders to exercise any right or remedy hereunder, whether before or after the happening of any Event of Default, shall impair any such right
or shall operate as a waiver thereof or as a waiver of any such Event of Default. No single or partial exercise by the Agent or the Lenders of any right or remedy
shall preclude any other or further exercise thereof, or preclude any other right or remedy.

        14.2    JURY TRIAL.    

        TO THE EXTENT PERMITTED BY APPLICABLE LAW, THE BORROWER AND (BY EXECUTION AND DELIVERY OF ANY GUARANTY
AGREEMENT OR OF A JOINDER THERETO AND INCORPORATION BY REFERENCE THEREIN) EACH GUARANTOR, AND THE AGENT AND
THE LENDERS EACH HEREBY WAIVE ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDING ARISING OUT OF THIS CREDIT
AGREEMENT, THE CREDIT DOCUMENTS OR ANY OTHER AGREEMENTS OR TRANSACTIONS RELATED HERETO OR THERETO.

        14.3    GOVERNING LAW; SUBMISSION TO JURISDICTION; VENUE.    

        (a)   THIS CREDIT AGREEMENT AND THE OTHER CREDIT DOCUMENTS AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES
HEREUNDER AND THEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF other than Section 5-
1401 of the New York General Obligations Law. Any legal action or proceeding with respect to this Credit Agreement or any other Credit Document shall
be brought in the courts of the State of New York in New York County or of the United States for the Southern District of New York, and, by execution
and delivery of this Credit Agreement the Borrower, and by execution and delivery of any Guaranty Agreement or of a joinder thereto and incorporation
by reference therein each of the Guarantors, hereby irrevocably accepts for itself and in respect of its property, generally and unconditionally, the
nonexclusive jurisdiction of such courts, and agrees to be bound by the other provisions set forth in this Section 14.3. Each of the Credit Parties further
irrevocably consents to the service of process out of any of the aforementioned courts in any such action or proceeding by the mailing of copies thereof by
registered or certified mail, postage prepaid, to it at the address set out for notices pursuant to Section 14.4, such service to become effective three (3) days
after such mailing. Nothing herein shall affect the right of the Agent or any Lender to serve process in any other manner permitted by law or to commence
legal proceedings or to otherwise proceed against any Credit Party in any other jurisdiction.



        (b)   Each of the Credit Parties hereby irrevocably waives any objection which it may now or hereafter have to the laying of venue of any of the
aforesaid actions or proceedings arising out of or in connection with this Credit Agreement or any other Credit Document brought in the courts referred to
in subsection (a) above and hereby further irrevocably waives and agrees not to plead or claim in any such court that any such action or proceeding
brought in any such court has been brought in an inconvenient forum.

        14.4    Notices.    

        Except as otherwise expressly provided herein, all notices, requests and other communications shall have been duly given and shall be effective (a) when
delivered by hand, (b) when transmitted via telecopy (or other facsimile device), (c) the Business Day following the day on which the same has been delivered
prepaid to a reputable national overnight air courier service, or (d) the fifth Business Day following the day on which the same is sent by certified or registered
mail, postage prepaid, in each case to the respective parties at the address or telecopy numbers set forth on Schedule 14.4 attached hereto, or at such other address
as such party may specify by written notice to the other parties hereto; provided, however, that if any notice is delivered on a day other than a Business Day, or
after 5:00 P.M. on any Business Day, then such notice shall not be effective until the next Business Day.

        14.5    Assignability.    

        (a)   The Borrower shall not have the right to assign this Credit Agreement or any interest therein except with the prior written consent of the
Lenders.

        (b)   Notwithstanding subsection (c) of this Section 14.5, nothing herein shall restrict, prevent or prohibit any Lender from (i) pledging its Loans
hereunder to a Federal Reserve Bank in support of borrowings made by such Lender from such Federal Reserve Bank or (ii) granting assignments or
participations in such Lender's Loans and/or Revolving Credit Commitments hereunder to any Approved Assignee. Any Lender may make, carry or
transfer Loans at, to or for the account of, any of its branch offices or the office of an affiliate of such Lender except to the extent such transfer would
result in increased costs to the Borrower.

        (c)   Any Lender may, in the ordinary course of its lending business and in accordance with applicable law, at any time, assign to any Approved
Assignee and, with the consent of the Agent and, so long as no Event of Default is in existence, the Borrower (such consent not to be unreasonably
withheld or delayed) and concurrent notice to the Borrower, but without the consent of any other Lender, assign to one or more other Eligible Assignees
all or a portion of its rights and obligations under this Credit Agreement and any Notes held by it; provided, however, that (i) any such assignment of a
portion must be for a constant and non varying portion of its Loans and Revolving Credit Commitments, (ii) for each such assignment, the parties thereto
shall execute and deliver to the Agent, for its acceptance and recording in the Register (as defined below), an Assignment and Acceptance, together with
any Note or Notes subject to such assignment and a processing and recordation fee of $3,500 to be paid by the assignee, (iii) no such assignment shall be
for less than $4,000,000 or, if less, the entire remaining Revolving Credit Commitments of such Lender of the Revolving Credit Commitments (or, with
respect to Swing Loans, 100% thereof and of the commitment to make Swing Loans) and (iv) if such assignee is a Foreign Lender, all of the requirements
of Section 2.6(b) shall have been satisfied as a condition to such assignment; and provided, further, that any assignment to an Approved Assignee shall not
be subject to the minimum assignment amounts specified herein. Upon such execution and delivery of the Assignment and Acceptance to the Agent, from
and after the Acceptance Date, (x) the assignee thereunder shall be a party hereto, and, to the extent that rights and obligations hereunder have been
assigned to it pursuant to such Assignment and Acceptance, such assignee shall have the rights and obligations of a Lender hereunder and (y) the assignor
thereunder shall, to the extent that rights and obligations hereunder have been assigned by it pursuant to such Assignment and Acceptance, relinquish its
rights (other than any rights it may have pursuant to Section 14.7 which will survive) and be released from its obligations under this Credit Agreement
(and, in the case of an Assignment and Acceptance covering all or the remaining portion of an assigning Lender's rights and obligations under this Credit
Agreement, such Lender shall cease to be a party hereto).

        (d)   By executing and delivering an Assignment and Acceptance, the assignee thereunder confirms and agrees as follows: (i) other than as provided
in such Assignment and Acceptance, the assigning Lender makes no representation or warranty and assumes no responsibility with respect to any
statements, warranties or representations made in or in connection with this Credit Agreement or the execution, legality, validity, enforceability,
genuineness, sufficiency or value of this Credit Agreement, the Notes or any other instrument or document furnished pursuant hereto, (ii) such assigning
Lender makes no representation or warranty and assumes no responsibility with respect to the financial condition of the Credit Parties or the performance
or observance by the Credit Parties of any of its obligations under this Credit Agreement or any of the other Credit Documents or any other instrument or
document furnished pursuant hereto or thereto, (iii) such assignee confirms that it has received a copy of this Credit Agreement, together with copies of
the financial statements referred to in Section 7.1 and such other documents and information as it has deemed appropriate to make its own credit analysis
and decision to enter into such Assignment and Acceptance, (iv) such assignee will, independently and without reliance upon the Agent, such assigning
Lender or any other Lender and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking action under this Credit Agreement, (v) such assignee appoints and authorizes the Agent to take such action as agent on
its behalf and to exercise such powers under this Credit Agreement and the other Credit Documents as are delegated to the Agent by the terms hereof,
together with such powers as are reasonably incidental thereto and (vi) such assignee agrees that it will perform in accordance with their terms all of the
obligations which by the terms of this Credit Agreement are required to be performed by it as a Lender.

        (e)   The Agent shall maintain at its address referred to in Section 14.4 a copy of each Assignment and Acceptance delivered to and accepted by it and
a register for the recordation of the names and addresses of the Lenders and the Revolving Credit Commitments of, and principal amount of the Loans
owing to, each Lender from time to time (the "Register"). The entries in the Register shall be conclusive and binding for all purposes, absent manifest
error, and the Borrower, the Agent and the Lenders may treat each Person whose name is recorded in the Register as a Lender hereunder for all purposes
of this Credit Agreement. The Register and copies of each Assignment and Acceptance shall be available for inspection by the Borrower or any Lender at
any reasonable time and from time to time upon reasonable prior notice.

        (f)    Upon its receipt of an Assignment and Acceptance executed by an assigning Lender, together with any Note or Notes subject to such
assignment, the Agent shall, if such Assignment and Acceptance has been completed and is in substantially the form of Exhibit A, (i) accept such
Assignment and Acceptance, (ii) record the information contained therein in the Register and (iii) give prompt notice thereof to the Borrower. Within five
(5) Business Days after its receipt of such notice, if requested by the assignee, the Borrower shall execute and deliver to the Agent in exchange for any
surrendered Note or Notes (which the assigning Lender agrees to promptly deliver to the Borrower) a new Note or Notes to the order of the assignee in an
amount equal to the Revolving Credit Commitment or Revolving Credit Commitments (and commitment to make Swing Loans, if applicable) assumed by
it pursuant to such Assignment and Acceptance and, if the assigning Lender has retained a Revolving Credit Commitment or Revolving Credit
Commitments hereunder and if requested by it, a new Note or Notes to the order of the assigning Lender in an amount equal to the Revolving Credit
Commitment or Revolving Credit Commitments retained by it hereunder. Any such new Note or Notes shall re-evidence the indebtedness outstanding
under any old Notes or Notes and shall be in an aggregate principal amount equal to the aggregate principal amount of any such surrendered Note or



Notes (or if none, the amount of the Revolving Credit Commitments so assigned), shall be dated the Closing Date and shall otherwise be in substantially
the form of any Note or Notes subject to such assignments.

        (g)   Each Lender may sell participations, without the consent of the Agent, the Borrower (as to any Person, other than a fund, that would be an
Eligible Assignee for an assignment) any other Lender, to one or more parties in or to all or a portion of its rights and obligations under this Credit
Agreement (including, without limitation, all or a portion of its Revolving Credit Commitments, the Loans owing to it and any Note or Notes held by it);
provided that (i) such Lender's obligations under this Credit Agreement (including, without limitation, its Revolving Credit Commitments to the Borrower
hereunder) shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations,
(iii) such Lender shall remain the holder of any such Note for all purposes of this Credit Agreement, (iv) the Borrower, the Agent, and the other Lenders
shall continue to deal solely and directly with such Lender in connection with such Lender's rights and obligations under this Credit Agreement and
(v) such Lender shall not transfer, grant, assign or sell any participation under which the participant shall have rights to approve any amendment or waiver
of this Credit Agreement except to the extent such amendment or waiver would (A) extend the final maturity date or the date for the payments of any
installment of fees or principal or interest of any Loans or Letter of Credit reimbursement obligations in which such participant is participating, (B) reduce
the amount of any installment of principal of the Loans or Letter of Credit reimbursement obligations in which such participant is participating, (C) except
as otherwise expressly provided in this Credit Agreement, reduce the interest rate applicable to the Loans or Letter of Credit reimbursement obligations in
which such participant is participating, or (D) except as otherwise expressly provided in this Credit Agreement, reduce any Fees payable hereunder.

        (h)   Each Lender agrees that, without the prior written consent of the Borrower and the Agent, it will not make any assignment or sell a participation
hereunder in any manner or under any circumstances that would require registration or qualification of, or filings in respect of, any Loan, Note or other
Obligation under the securities laws of the United States of America or of any jurisdiction.

        (i)    In connection with the efforts of any Lender to assign its rights or obligations or to participate interests, such Lender may disclose any
information in its possession regarding the Borrower or any of its Subsidiaries.

        14.6    Information.    

        Each Lending Party agrees to keep confidential any information furnished or made available to it by the Borrower pursuant to this Credit Agreement that is
marked confidential; provided that nothing herein shall prevent any Lending Party from disclosing such information (a) to any other Lending Party or any affiliate
of any Lending Party, or any officer, director, employee, agent, or advisor of any Lending Party or affiliate of any Lending Party, (b) to any other Person if
reasonably incidental to the administration of the credit facility provided herein, (c) as required by any law, rule, or regulation, (d) upon the order of any court or
administrative agency, (e) upon the request or demand of any regulatory agency or authority; provided, however, that, to the extent permitted by law, the affected
Lending Party shall provide prior written notice to the affected Borrower of any such request or demand, (f) that is or becomes available to the public or that is or
becomes available to any Lending Party other than as a result of a disclosure by any Lending Party prohibited by this Credit Agreement, (g) in connection with
any litigation to which such Lending Party or any of its affiliates may be a party, whether to defend itself, reduce its liability, protect or exercise any of its claims,
rights, remedies or interests under or in connection with the Credit Documents or any Lender Hedging Agreement, or otherwise, (h) to the extent necessary in
connection with the exercise of any remedy under this Credit Agreement or any other Credit Document, (i) subject to provisions substantially similar to those
contained in this Section 14.6, to any actual or proposed participant or assignee or any actual or prospective counterparty (or its advisors) to any securitization,
swap or derivative transaction relating to the Borrower, any other Credit Party, and the Obligations, and (j) to Gold Sheets and other similar bank trade
publications; such information to consist of deal terms and other information customarily found in such publications.

        14.7    Payment of Expenses; Indemnification.    

        The Borrower agrees to: (a) pay all reasonable out-of-pocket costs and expenses of (i) the Agent in connection with (A) the syndication, negotiation,
preparation, execution, delivery, administration and monitoring of this Credit Agreement and the other Credit Documents and the documents and instruments
referred to therein or executed in connection therewith, including evaluating the compliance by the Credit Parties with law and the provisions of such documents,
including, without limitation, the reasonable fees and expenses of special counsel to the Agent, the reasonable fees and expenses of counsel for the Agent in
connection with collateral issues and all due diligence, and the costs and expenses incurred in connection with all appraisals, field exams, and of obtaining all
Real Property Documentation, and all recording costs, fees and taxes payable in connection with the Collateral, and (B) any amendment, waiver or consent
relating hereto and thereto including, without limitation, any such amendments, waivers or consents resulting from or related to any work-out, re-negotiation or
restructure relating to the performance by any of the Credit Parties under this Credit Agreement or any other Credit Documents and (ii) the Agent and the Lenders
in connection with enforcement of the Credit Documents and the documents and instruments referred to therein or executed in connection therewith, including
but not limited to, any work-out, re-negotiation or restructure relating to the performance by any of the Credit Parties under this Credit Agreement or any other
Credit Documents, including, without limitation, in connection with any such enforcement upon receipt of a correct invoice, the reasonable fees and
disbursements of counsel for the Agent and each of the Lenders (including the allocated costs of internal counsel), and the reasonable fees and expenses of a
financial consultant engaged by the Agent or its counsel in connection with the foregoing. The Borrower shall indemnify, defend and hold harmless the Agent,
Wachovia Capital Markets, LLC (in its capacity as arranger), the Issuing Bank and each of the Lenders and their respective directors, officers, agents, employees
and counsel from and against (x) any and all losses, claims, damages, liabilities, deficiencies, judgments or expenses incurred by any of them (except to the extent
that it is finally judicially determined to have resulted from their own gross negligence or willful misconduct) arising out of or by reason of any litigation,
investigation, claim or proceeding which arises out of or is in any way related to (i) this Credit Agreement, any Letter of Credit or any other Credit Documents or
the transactions contemplated hereby or thereby, (ii) any actual or proposed use by the Borrower of the proceeds of the Loans or (iii) the Agent's, the Issuing
Bank's or the Lenders' entering into this Credit Agreement, the other Credit Documents or any other agreements and documents relating hereto, including, without
limitation, amounts paid in settlement, court costs and the fees and disbursements of counsel incurred in connection with any such litigation, investigation, claim
or proceeding or any advice rendered in connection with any of the foregoing and (y) any such losses, claims, damages, liabilities, deficiencies, judgments or
expenses (except to the extent that any of the foregoing are finally judicially determined to have resulted from their own gross negligence or willful
misconduct)incurred in connection with any remedial or other action taken by the Borrower or any of the Lenders in connection with compliance by the Borrower
or any of its Subsidiaries, or any of their respective properties, with any federal, state or local environmental laws, acts, rules, regulations, orders or ordinances. If
and to the extent that the obligations of the Borrower hereunder are unenforceable for any reason, such Borrower hereby agrees to make the maximum
contribution to the payment and satisfaction of such obligations which is permissible under applicable law. The Borrower's obligations under this Section 14.8
shall survive any termination of this Credit Agreement and the other Credit Documents and the payment in full of the Obligations, and are in addition to, and not
in substitution of, any other of their Obligations set forth in this Credit Agreement. In addition, the Borrower shall, upon demand, pay to the Agent and any
Lender all costs and expenses (including the reasonable fees and disbursements of counsel and other professionals) paid or incurred by the Agent, the Issuing
Bank or such Lender in (A) enforcing or defending its rights under or in respect of this Credit Agreement, the other Credit Documents or any other document or
instrument now or hereafter executed and delivered in connection herewith, (B) in collecting the Loans, (C) in foreclosing or otherwise collecting upon the
Collateral or any part thereof and (D) obtaining any legal, accounting or other advice in connection with any of the foregoing.

        14.8    Entire Agreement, Successors and Assigns.    



        This Credit Agreement along with the other Credit Documents and the Fee Letter constitutes the entire agreement among the Credit Parties, the Agent and
the Lenders, supersedes any prior agreements among them, and shall bind and benefit the Credit Parties and the Lenders and their respective successors and
permitted assigns.

        14.9    Amendments, Etc.    

        Neither the amendment or waiver of any provision of this Credit Agreement or any other Credit Document, nor the consent to any departure by any Credit
Party therefrom, shall in any event be effective unless the same shall be in writing and signed by the Required Lenders, or if the Lenders shall not be parties
thereto, by the parties thereto and consented to by the Required Lenders and (so long as no Event of Default has occurred and is continuing) the Borrower, and
each such amendment, waiver or consent shall be effective only in the specific instance and for the specific purpose for which given; provided that no
amendment, waiver or consent shall unless in writing and signed by all the Lenders, do any of the following: (a) increase the Revolving Credit Commitments of
the Lenders or subject the Lenders to any additional obligations, (b) except as otherwise expressly provided in this Credit Agreement, reduce the principal of, or
interest on, any Loan or Note or any Letter of Credit reimbursement obligations or any fees hereunder, (c) postpone any date fixed for any payment or mandatory
prepayment in respect of principal of, or interest on, any Loan or Note or any Letter of Credit reimbursement obligations or any fees hereunder, (d) change the
percentage of the Revolving Credit Commitments, or any minimum requirement necessary for the Lenders or the Required Lenders to take any action hereunder,
(e) amend or waive Section 2.2(b), Section 2.7, Section 2.8, Section 13.6 or this Section 14.9, or change the definition of Required Lenders, (f) except as otherwise
expressly provided in this Credit Agreement, and other than in connection with the financing, refinancing, sale or other disposition of any asset of the Credit
Parties permitted under this Credit Agreement, release any Liens in favor of the Lenders on any material portion of the Collateral, or (g) except as expressly
permitted hereunder, release any Credit Party from its obligations hereunder or under any Guaranty Agreement and the other Credit Documents to which it is a
party and, provided, further, that no amendment, waiver or consent affecting the rights or duties of the Agent or the Issuing Bank under any Credit Document
shall in any event be effective, unless in writing and signed by the Agent or of Wachovia with respect to Swing Loans and/or the Issuing Bank or Wachovia, as
applicable, in addition to the Lenders required hereinabove to take such action. Notwithstanding any of the foregoing to the contrary, the consent of the Borrower
shall not be required for any amendment, modification or waiver of the provisions of Article XIII (other than the provisions of Section 13.9). In addition, the
Borrower and the Lenders hereby authorize the Agent to modify this Credit Agreement by unilaterally amending or supplementing Schedule 1.1A from time to
time in the manner requested by the Borrower, the Agent or any Lender in order to reflect any assignments or transfers of the Loans as provided for hereunder;
provided, however, that the Agent shall promptly deliver a copy of any such modification to the Borrower and each Lender.

        14.10    Nonliability of Agent and Lenders.    

        The relationship between the Borrower on the one hand and the Lenders and the Agent on the other hand shall be solely that of borrower and lender. Neither
the Agent nor any Lender shall have any fiduciary responsibilities to the Borrower. Neither the Agent nor any Lender undertakes any responsibility to the
Borrower to review or inform such Borrower of any matter in connection with any phase of such Borrower's business or operations.

        14.11    Independent Nature of Lenders' Rights.    

        The amounts payable at any time hereunder to each Lender on account of such Lender's Loans and under any Note or Notes held by it shall be a separate and
independent debt.

        14.12    Counterparts.    

        This Credit Agreement may be executed in any number of counterparts and by the different parties hereto in separate counterparts, each of which when so
executed and delivered shall be an original, but all of which shall together constitute one and the same instrument.

        14.13    Effectiveness.    

        This Credit Agreement shall become effective (although the making of Loans and the issuance of any Letter of Credit are subject to the satisfaction or waiver
of the conditions precedent set forth in Sections 5.2 and 5.3) at such time when all of the conditions set forth in Section 5.1 have been satisfied or waived by the
Lenders and it shall have been executed by the Borrower and the Agent, and the Agent shall have received copies hereof (telefaxed or otherwise) which, when
taken together, bear the signatures of each Lender, and thereafter this Credit Agreement shall be binding upon and inure to the benefit of each Credit Party, the
Agent and each Lender and their respective successors and assigns.

        14.14    Severability.    

        In case any provision in or obligation under this Credit Agreement or any Notes or the other Credit Documents shall be invalid, illegal or unenforceable in
any jurisdiction, the validity, legality and enforceability of the remaining provisions or obligations, or of such provision or obligation in any other jurisdiction,
shall not in any way be affected or impaired thereby.

        14.15    Headings Descriptive.    

        The headings of the several Sections and subsections of this Credit Agreement, and the Table of Contents, are inserted for convenience only and shall not in
any way affect the meaning or construction of any provision of this Credit Agreement.

        14.16    Maximum Rate.    

        Notwithstanding anything to the contrary contained elsewhere in this Credit Agreement or in any other Credit Document, the Borrower, the Agent and the
Lenders hereby agree that all agreements among them under this Credit Agreement and the other Credit Documents, whether now existing or hereafter arising and
whether written or oral, are expressly limited so that in no contingency or event whatsoever shall the amount paid, or agreed to be paid, to the Agent or any
Lender for the use, forbearance, or detention of the money loaned to the Borrower and evidenced hereby or thereby or for the performance or payment of any
covenant or obligation contained herein or therein, exceed the Highest Lawful Rate. If due to any circumstance whatsoever, fulfillment of any provisions of this
Credit Agreement or any of the other Credit Documents at the time performance of such provision shall be due shall exceed the Highest Lawful Rate, then,
automatically, the obligation to be fulfilled shall be modified or reduced to the extent necessary to limit such interest to the Highest Lawful Rate, and if from any
such circumstance any Lender should ever receive anything of value deemed interest by applicable law which would exceed the Highest Lawful Rate, such
excessive interest shall be applied to the reduction of the principal amount then outstanding hereunder or on account of any other then outstanding Obligations
and not to the payment of interest, or if such excessive interest exceeds the principal unpaid balance then outstanding hereunder and such other then outstanding
Obligations, such excess shall be refunded to the applicable Borrower. All sums paid or agreed to be paid to the Agent or any Lender for the use, forbearance, or
detention of the Obligations and other indebtedness of the Borrower to the Agent or any Lender shall, to the extent permitted by applicable law, be amortized,



prorated, allocated and spread throughout the full term of such indebtedness until payment in full so that the actual rate of interest on account of all such
indebtedness does not exceed the Highest Lawful Rate throughout the entire term of such indebtedness. The terms and provisions of this Section shall control
every other provision of this Credit Agreement and all agreements among the Borrower, the Agent and the Lenders.

        14.17    Right of Setoff.    

        In addition to and not in limitation of all rights of offset that any Lender or other holder of a Note may have under applicable law, each Lender or other
holder of a Loan or Note shall, if any Event of Default has occurred and is continuing and whether or not such Lender or such holder has made any demand or the
Obligations of the Borrower are matured, have the right to appropriate and apply to the payment of the Obligations of such Borrower all deposits (general or
special, time or demand, provisional or final) then or thereafter held by and other indebtedness or property then or thereafter owing by such Lender or other
holder. Any amount received as a result of the exercise of such rights shall be reallocated among the Lenders as set forth in Section 2.7.

        14.18    Delegation of Authority.    

        Each Guarantor (by execution and delivery of any Guaranty Agreement or of a joinder thereto and incorporation by reference therein) hereby authorizes and
appoints the Borrower and each of the chief financial officer, chief executive officer, treasurer and controller of Operating GP, acting for and of behalf of the
Borrower, to be its attorneys ("its Attorneys") and in its name and on its behalf and as its act and deed or otherwise to execute and deliver all documents and carry
out all such acts as are necessary or appropriate in connection with borrowing Loans and the making of other extensions of credit hereunder, the granting and
perfection of security interests under the Security Documents, and complying with the terms and provisions hereof and the other Credit Documents. This
delegation of authority and appointment shall be valid for the duration of the term of this Credit Agreement; provided, however, that such delegation of authority
and appointment shall terminate automatically without any further act with respect to any such chief financial officer, chief executive officer, treasurer or
controller if such chief financial officer, chief executive officer, treasurer or controller is no longer an employee of the Borrower. Each Full Recourse Credit Party
and (by execution and delivery of any Guaranty Agreement or of a joinder thereto and incorporation by reference therein) each Guarantor hereby undertakes to
ratify everything which any of its Attorneys shall do in furtherance of this delegation of authority and appointment.

        IN WITNESS WHEREOF the parties hereto have caused this Credit Agreement to be executed and delivered by their proper and duly authorized officers as
of the date set forth above.

BORROWER:  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  /s/  RANDALL J. LARSON      

  Name:  Randall J. Larson
  Title:  Executive Vice President and Chief Financial Officer

AGENT AND LENDERS:  WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent and as a Lender

  By:  /s/  PHILLIP TRINDER      

  Name:  Phillip Trinder
  Title:  Vice President

  Lending Office (Base Rate Loans)*

  Address:  201 South College Street
Mail Code: NC 0680, CP-8
Charlotte, North Carolina 28288
Attention: Syndication Agency Services
Telephone: 704-374-2698
Facsimile: 704-383-0288/0835

  Lending Office (Eurodollar Loans)*

  Address:  201 South College Street
Mail Code: NC 0680, CP-8
Charlotte, North Carolina 28288
Attention: Syndication Agency Services
Telephone: 704-374-2698
Facsimile: 704-383-0288/0835

  FLEET NATIONAL BANK,
as Syndication Agent and as a Lender

  By:  /s/  MICHAEL J. BROCHETTI      

  Name:  Michael J. Brochetti
  Title:  Director

  Lending Office (Base Rate Loans)*

  Address:  100 Federal Street,
Mail Code: 100-09-08
Boston, MA 02110



Attn: Tessa Cox
Telephone: 617-434-2482
Facsimile: 617-434-3652

  Lending Office (Eurodollar Loans)*

  Address:  100 Federal Street,
Mail Code: 100-09-08
Boston, MA 02110
Attn: Tessa Cox
Telephone: 617-434-2482
Facsimile: 617-434-3652

  JPMORGAN CHASE BANK, N.A.,
as Syndication Agent and as a Lender

  By:  /s/  JEANIE GONZALEZ      

  Name:  Jeanie Gonzalez
  Title:  Senior Vice President

  Lending Office (Base Rate Loans)*

  Address:  1 Bank One Plaza, Suite IL 1-0010
Chicago, IL 60603-0010
Attn: John K. Beirne
Telephone: 312-385-7016
Facsimile: 312-385-7095

  Lending Office (Eurodollar Loans)*

  Address:  1 Bank One Plaza, Suite IL 1-0010
Chicago, IL 60603-0010
Attn: John K. Beirne
Telephone: 312-385-7016
Facsimile: 312-385-7095

  BNP PARIBAS,
as Documenation Agent and as a Lender

  By:  /s/  ZALI WIN      

  Name:  Zali Win
  Title:  Managing Director

  By:  /s/  ANNE CATHERINE MATHIOT      

  Name:  Anne Catherine Mathiot
  Title:  Managing Director

  Lending Office (Base Rate Loans)*

  Address:  919 Third Avenue
New York, NY 10022
Attn: Peter Siggia
Telephone: 212-471-6307
Facsimile: 212-471-6896

  Lending Office (Eurodollar Loans)*

  Address:  919 Third Avenue
New York, NY 10022
Attn: Peter Siggia
Telephone: 212-471-6307
Facsimile: 212-471-6896

  SOCIÉTÉ GÉNÉRALE, NEW YORK BRANCH,
as Syndication Agent and as a Lender

  By:  /s/  EMMANUEL CHESNEAU      

  Name:  Emmanuel Chesneau
  Title:  Director



  By:  /s/  ANDREA SERVADIO      

  Name:  Andrea Servadio
  Title:  Associate

  Lending Office (Base Rate Loans)*

  Address:  560 Lexington Avenue
New York, NY 10022
Attn: Carmen Espinal
Telephone: 212-278-7011
Facsimile: 212-278-7953

  Lending Office (Eurodollar Loans)*

  Address:  560 Lexington Avenue
New York, NY 10022
Attn: Carmen Espinal
Telephone: 212-278-7011
Facsimile: 212-278-7953

  WELLS FARGO FOOTHILL, LLC,
as a Lender

  By:  /s/  TIM GREEN      

  Name:  Tim Green
  Title:  Portfolio Manager

  Lending Office (Base Rate Loans)*

  Address:  1700 Lincoln St., 3rd Floor
Denver, CO 80203
Attn: Elizabeth Yowell
Telephone: 303-863-5114
Facsimile: 303-863-7379

  Lending Office (Eurodollar Loans)*

  Address:  1700 Lincoln St., 3rd Floor
Denver, CO 80203
Attn: Elizabeth Yowell
Telephone: 303-863-5114
Facsimile: 303-863-7379

  U.S. BANK NATIONAL ASSOCIATION,
as a Lender

  By:  /s/  MARK E. THOMPSON      

  Name:  Mark E. Thompson
  Title:  Vice President

  Lending Office (Base Rate Loans)*

  Address:  555 SW Oak, PDORP7LE
Portland, OR 97202
Attn: Manny Nawawi
Telephone: 503-275-7894
Facsimile: 503-275-8781

  Lending Office (Eurodollar Loans)*

  Address:  555 SW Oak, PDORP7LE
Portland, OR 97202
Attn: Manny Nawawi
Telephone: 503-275-7894
Facsimile: 503-275-8781

EXHIBIT A

[FORM OF] ASSIGNMENT AND ACCEPTANCE



        THIS ASSIGNMENT AND ACCEPTANCE dated as of                        , 2005 is entered into between                        ("Assignor") and
                        ("Assignee").

        Reference is made to the Senior Secured Credit Facility, dated as of May 9, 2005 (together with all modifications, renewals, extensions, supplements and
replacements from time to time, the "Credit Agreement"), among TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership, the
financial institutions party thereto, FLEET NATIONAL BANK and JPMORGAN CHASE BANK, N.A., as Syndication Agents, BNP PARIBAS AND SOCIÉTÉ
GÉNÉRALE, NEW YORK BRANCH, as the Documentation Agents, and WACHOVIA BANK, NATIONAL ASSOCIATION, as Agent. Terms defined in the
Credit Agreement are used herein with the same meanings.

        1.     The Assignor hereby sells and assigns, without recourse, to the Assignee, and the Assignee hereby purchases and assumes, without recourse, from the
Assignor, effective as of the Effective Date set forth below, the interests set forth below (the "Assigned Interest") in the Assignor's rights and obligations under the
Credit Agreement, including, without limitation, the interests set forth below in the Commitments of the Assignor on the effective date of the assignment
designated below (the "Effective Date") and the Loans and other extensions of credit owing to the Assignor which are outstanding on the Effective Date, together
with unpaid interest accrued on the assigned Loans and other extensions of credit to the Effective Date and the amount, if any, set forth below of the Fees accrued
to the Effective Date for the account of the Assignor. Each of the Assignor and the Assignee hereby makes and agrees to be bound by all the representations,
warranties and agreements set forth in Section 14.5(d) of the Credit Agreement, a copy of which has been received by each such party. From and after the
Effective Date (i) the Assignee, if it is not already a Lender under the Credit Agreement, shall be a party to and be bound by the provisions of the Credit
Agreement and, to the extent of the interests assigned by this Assignment and Acceptance, have the rights and obligations of a Lender thereunder and (ii) the
Assignor shall, to the extent of the interests assigned by this Assignment and Acceptance, relinquish its rights (other than any rights it may have pursuant to
Section 14.7 of the Credit Agreement which will survive) and be released from its obligations under the Credit Agreement (and, in the case of an assignment of
all or the remaining portion of the Assignor's rights and obligations under the Credit Agreement, the Assignor shall cease to be a party to the Credit Agreement).

        2.     The Assignor represents and warrants to the Assignee that (i) it is the legal and beneficial owner of the interest being assigned hereby free and clear of
any adverse claim, (ii) it is legally authorized to enter into this Assignment and Acceptance and (iii) it is an Eligible Assignee.

        3.     This Assignment and Acceptance shall be governed by and construed in accordance with the laws of the State of New York, WITHOUT GIVING
EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF other than Section 5-1401 of the New York General Obligations Law.

        4.     Terms of Assignment

      

 (a)  Date of Assignment:   

 (b)  Legal Name of Assignor:   

 (c)  Legal Name of Assignee:   

 (d)  Effective Date of Assignment:   

 (e)  Revolving Credit Commitment Assigned  $                  

 (f)  Proportionate Share of Total Revolving Credit Commitments Assigned              %

 (g)  Revolving Credit Commitment of Assignor after Assignment  $                  

 (h)  Proportionate Share of Total Revolving Commitments of Assignor
after Assignment

 
            %

 (i)  Swing Loan Commitment Assigned  $                  

The terms set forth above
are hereby agreed to:

      
 , as Assignor   

By:     

Title:     

 , as Assignee   

By:     

Title:     

CONSENTED TO:

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent



         
By:     

Title:     

TRANSMONTAIGNE OPERATING COMPANY L.P.   

  By:  TransMontaigne Operating GP L.L.C., its sole general partner   

  By:     

    Name:     

    Title:     

EXHIBIT B-1

[FORM OF] FULL RECOURSE GUARANTY AGREEMENT

        THIS FULL RECOURSE GUARANTY AGREEMENT (this "Guaranty Agreement") is entered into as of May     , 2005, among COASTAL
TERMINALS L.L.C., RAZORBACK L.L.C., and TPSI TERMINALS L.L.C., each a Delaware limited liability company (each a "Guarantor", and collectively,
the "Guarantors"), which terms shall include any Domestic Subsidiary which becomes a Guarantor pursuant to Section 7.15 of the Credit Agreement referred to
below), in favor of WACHOVIA BANK, NATIONAL ASSOCIATION, in its capacity as the Agent (in such capacity, the "Agent") for the financial institutions
from time to time party to the Credit Agreement described below (the "Lenders"). Capitalized terms used herein and not otherwise defined shall have the
meanings ascribed thereto in the Credit Agreement.

RECITALS

        WHEREAS, pursuant to that certain Senior Secured Credit Facility dated as of May 9, 2005 (together with all modifications, renewals, extensions,
supplements and replacements from time to time, the "Credit Agreement") among TransMontaigne Operating Company L.P. (the "Borrower"), the Lenders, Fleet
National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the Documentation Agents,
and the Agent, the Lenders have agreed to make Loans and to issue or participate in Letters of Credit upon the terms and subject to the conditions set forth
therein; and

        WHEREAS, it is a condition precedent to the effectiveness of the Credit Agreement and the obligations of the Lenders to make their respective Loans and
to issue or participate in Letters of Credit under the Credit Agreement that the Guarantors shall have executed and delivered this Guaranty Agreement to the
Agent for the ratable benefit of the Lenders; and

        WHEREAS, the Borrower and the Guarantors are engaged in related businesses, and each Guarantor will derive substantial direct and indirect benefit from
the making of the extensions of credit under the Credit Agreement;

        NOW, THEREFORE, in consideration of these premises and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

1.    The Guaranty.    Each Guarantor hereby guarantees to each Lender and to each affiliate of a Lender that enters into any Lender Hedging Agreement with or
provides Cash Management Products to a Borrower the prompt payment of all Obligations of the Borrower, whenever arising (hereinafter, collectively, the
"Guaranteed Obligations"), in full when due (whether at stated maturity, as a mandatory prepayment, by acceleration, a mandatory cash collateralization or
otherwise) strictly in accordance with the terms thereof. Each Guarantor hereby further agrees that if any of the Guaranteed Obligations are not paid in full when
due (whether at stated maturity, as a mandatory prepayment, by acceleration, as mandatory cash collateralization or otherwise), such Guarantor will promptly pay
the same, without any demand or notice whatsoever, and that in the case of any extension of time of payment or renewal of any of the Guaranteed Obligations, the
same will be promptly paid in full when due (whether at extended maturity, as a mandatory prepayment, by acceleration or otherwise) in accordance with the
terms of such extension or renewal. This guaranty is a guaranty of payment and not of collection.

        Notwithstanding any provision to the contrary contained herein or in any other of the Credit Documents or any Lender Hedging Agreements or agreement
pertaining to Cash Management Products, to the extent the obligations of any Guarantor shall be adjudicated to be invalid or unenforceable for any reason
(including, without limitation, because of any applicable state or federal law relating to fraudulent conveyances or transfers) then the obligations of such
Guarantor hereunder shall be limited to the maximum amount that is permissible under applicable law (whether federal or state and including, without limitation,
any bankruptcy, insolvency or similar law), after taking into account, among other things, such Guarantor's right of contribution and indemnification from each
other Credit Party under applicable law or the Contribution Agreement.

2.    Joint and Several Liability.    

        (a)   Each of the Guarantors is accepting joint and several liability hereunder in consideration of the financial accommodations to be provided by the Lenders
under the Credit Agreement, for the mutual benefit, directly and indirectly, of the Borrower and Guarantors and in consideration of the undertakings of each of the
Guarantors to accept joint and several liability for the obligations of the Borrower.

        (b)   Each of the Guarantors jointly and severally hereby irrevocably and unconditionally accepts, not merely as a surety but also as a co-obligor, joint and
several liability with the other Guarantors with respect to the payment and performance of all of the Guaranteed Obligations, it being the intention of the parties
hereto that all the Guaranteed Obligations shall be the joint and several obligations of each of the Guarantors without preferences or distinction among them.

        (c)   If and to the extent that the Borrower or Guarantors shall fail to make any payment with respect to any of the Obligations as and when due or to perform
any of the Obligations in accordance with the terms thereof, then in each such event, the other Guarantors will make such payment with respect to, or perform,
such Obligation.



3.    Obligations Unconditional.    The obligations of each of the Guarantors under Section 1 hereof are absolute and unconditional, irrespective of the value,
genuineness, validity, regularity or enforceability of any of the Credit Documents or any Lender Hedging Agreement or agreement pertaining to Cash
Management Products, or any other agreement or instrument referred to therein, or any substitution, release or exchange of any other guaranty of or security for
any of the Guaranteed Obligations, and, to the fullest extent permitted by applicable law, irrespective of any other circumstance whatsoever which might
otherwise constitute a legal or equitable discharge or defense of a surety or guarantor, it being the intent of this Section 3 that the obligations of each Guarantor
hereunder shall be absolute and unconditional under any and all circumstances. Each Guarantor agrees that it shall have no right of subrogation, indemnity,
reimbursement or contribution against any Borrower or any other Guarantor of the Obligations for amounts paid under this Guaranty Agreement until all of the
Credit and Collateral Termination Events have occurred. Without limiting the generality of the foregoing, it is agreed that, to the fullest extent permitted by law,
the occurrence of any one or more of the following shall not alter or impair the liability of any Guarantor hereunder which shall remain absolute and
unconditional as described above:

          (i)  at any time or from time to time, without notice to any Guarantor, the time for any performance of or compliance with any of the Guaranteed
Obligations shall be extended, or such performance or compliance shall be waived;

         (ii)  any of the acts mentioned in any of the provisions of any of the Credit Agreement, the Credit Documents, any Lender Hedging Agreement or
agreement pertaining to Cash Management Products or any other agreement or instrument referred to in the Credit Agreement, the Credit Documents or
any Lender Hedging Agreement or agreement pertaining to Cash Management Products shall be done or omitted;

        (iii)  the maturity of any of the Guaranteed Obligations shall be accelerated, or any of the Guaranteed Obligations shall be modified, supplemented or
amended in any respect, or any right under any of the Credit Agreement, the Credit Documents, any Lender Hedging Agreement or agreement pertaining
to Cash Management Products or any other agreement or instrument referred to in the Credit Agreement, the Credit Documents or any Lender Hedging
Agreement or agreement pertaining to Cash Management Products shall be waived or any other guarantee of any of the Guaranteed Obligations or any
security therefor shall be released or exchanged in whole or in part or otherwise dealt with;

        (iv)  any Lien granted to, or in favor of, the Agent or any Lender or Lenders as security for any of the Guaranteed Obligations shall fail to attach or
be perfected; or

         (v)  any of the Guaranteed Obligations shall be determined to be void or voidable (including, without limitation, for the benefit of any creditor of
any Guarantor) or shall be subordinated to the claims of any Person (including, without limitation, any creditor of any Guarantor).

With respect to its obligations hereunder, each Guarantor hereby expressly waives diligence, presentment, demand of payment, protest and all notices whatsoever,
to the extent permitted by law, and any requirement that the Agent or any Lender exhaust any right, power or remedy or proceed against any Person under any of
the Credit Agreement, the Credit Documents, any Lender Hedging Agreement or agreement pertaining to Cash Management Products or any other agreement or
instrument referred to in the Credit Agreement, the Credit Documents or any Lender Hedging Agreement or agreement pertaining to Cash Management Products,
or against any other Person under any other guarantee of, or security for, any of the Guaranteed Obligations.

4.    Reinstatement.    The obligations of each Guarantor under this Guaranty Agreement shall be automatically reinstated if and to the extent that for any reason
any payment by or on behalf of any Person in respect of the Guaranteed Obligations is rescinded or must be otherwise restored by any holder of any of the
Guaranteed Obligations, whether as a result of any proceedings in bankruptcy or reorganization or otherwise, and each Guarantor agrees that it will indemnify the
Agent and each Lender on demand for all reasonable costs and expenses (including, without limitation, fees and expenses of counsel, subject to Section 14.7 of
the Credit Agreement) incurred by the Agent or such Lender in connection with such rescission or restoration, including any such costs and expenses incurred in
defending against any claim alleging that such payment constituted a preference, fraudulent transfer or similar payment under any bankruptcy, insolvency or
similar law.

5.    Certain Additional Waivers.    Each Guarantor further agrees that it shall have no right of recourse to security for the Guaranteed Obligations, except through
the exercise of the rights of subrogation pursuant to Section 3 hereof or pursuant to the Contribution Agreement.

6.    Remedies.    Each Guarantor agrees that, to the fullest extent permitted by law, as between such Guarantor, on the one hand, and the Agent and the Lenders,
on the other hand, the Guaranteed Obligations may be declared to be forthwith due and payable as provided in Section 11.2 of the Credit Agreement (and shall be
deemed to have become automatically due and payable in the circumstances provided in said Section 11.2) for purposes of Section 1 hereof notwithstanding any
stay, injunction or other prohibition preventing such declaration (or preventing the Guaranteed Obligations from becoming automatically due and payable) as
against any other Person and that, in the event of such declaration (or the Guaranteed Obligations being deemed to have become automatically due and payable),
the Guaranteed Obligations (whether or not due and payable by any other Person) shall forthwith become due and payable by the Guarantors for purposes of said
Section 1.

7.    Limitation on Guaranteed Obligations.    Notwithstanding any provision to the contrary contained herein or in any other of the Credit Documents or Lender
Hedging Agreements or agreement pertaining to Cash Management Products, the obligations of each Guarantor hereunder shall be limited to an aggregate amount
equal to the largest amount that would not render its obligations hereunder subject to avoidance under applicable law (whether federal or state and including,
without limitation, Section 548 of the Bankruptcy Code), after taking into account, among other things, such Guarantor's right of contribution and indemnification
from each other Credit Party under applicable law or the Contribution Agreement

8.    Representations, etc.    

        (a)   The guaranty in this Guaranty Agreement is a continuing guaranty, and shall apply to all Guaranteed Obligations whenever arising;

        (b)   Each Guarantor hereby represents and warrants that it is duly organized, validly existing and in good standing under the laws of the jurisdiction of its
incorporation, organization, or formation, as the case may be, and in each other jurisdiction in which the failure to be so qualified could be reasonably be expected
to have a Material Adverse Effect;

        (c)   Each Guarantor further represents and warrants that it has the power and authority to enter into this Guaranty Agreement and to perform its obligations
and to consummate the transactions contemplated hereby and has by proper action duly authorized the execution and delivery of this Guaranty Agreement; and

        (d)   Each Guarantor further represents and warrants that this Guaranty Agreement constitutes the legal, valid and binding obligation of such Guarantor
enforceable in accordance with its terms.



        (e)   Each Guarantor incorporates herein by reference as fully as if set forth herein all of the representations and warranties pertaining to it as a Guarantor or
Subsidiary contained in the Credit Agreement, including, without limitation, Article VI of the Credit Agreement (which representations and warranties shall be
deemed to have been renewed by the Guarantors upon each extension of credit under the Credit Agreement).

9.    Incorporated Covenants and Waivers.    Each Guarantor incorporates herein by reference as fully as if set forth herein all of the covenants, waivers and other
provisions pertaining to it as a Guarantor or Subsidiary contained in the Credit Agreement, including, without limitation, Articles VII, VIII, IX and X of the Credit
Agreement.

10.    Amendments; Waivers; Modifications.    This Guaranty Agreement and the provisions hereof may not be amended, waived, modified, changed, discharged
or terminated except as set forth in Section 14.9 of the Credit Agreement.

11.    Counterparts.    This Guaranty Agreement may be executed in any number of counterparts, each of which where so executed and delivered shall be an
original, but all of which shall constitute one and the same instrument. It shall not be necessary in making proof of this Guaranty Agreement to produce or
account for more than one such counterpart.

12.    Headings.    The headings of the sections and subsections hereof are provided for convenience only and shall not in any way affect the meaning,
construction or interpretation of any provision of this Guaranty Agreement.

13.    Governing Law; Submission to Jurisdiction and Service of Process; Arbitration; Waiver of Jury Trial.    THIS GUARANTY AGREEMENT AND THE
RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF,
OTHER THAN SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW. The terms of Sections 14.2, 14.3 and 14.4 of the Credit Agreement
are incorporated herein by reference, mutatis mutandis, and the parties hereto agree to such terms.

14.    Entirety.    This Guaranty Agreement, the Credit Agreement and the other Credit Documents represent the entire agreement of the parties hereto and thereto,
and supersede all prior agreements and understandings, oral or written, if any, including any commitment letters or correspondence relating to the Credit
Agreement, the other Credit Documents or the transactions contemplated herein and therein.

15.    Taxes, etc.    All payments required to be made by the Guarantors hereunder shall be made without setoff or counterclaim and free and clear of and without
deduction or withholding for or on account of, any present or future taxes, levies, imposts, duties or other charges of whatsoever nature imposed by any
government or any political or taxing authority as required pursuant to Section 2.6 of the Credit Agreement.

16.    Additional Guarantors.    Section 7.15 of the Credit Agreement provides that certain Domestic Subsidiaries must become Guarantors by, among other
things, executing and delivering to the Agent a counterpart of this Guaranty Agreement. Any Domestic Subsidiary which executes and delivers to the Agent a
counterpart of this Guaranty Agreement shall be a Guarantor for all purposes hereunder.

        Each of the parties hereto has caused a counterpart of this Guaranty Agreement to be duly executed and delivered as of the date first above written.

GUARANTOR:  COASTAL TERMINALS L.L.C.,
a Delaware limited liability company

       
  By:      

    Name:      

    Title:      

       
  RAZORBACK L.L.C.,

a Delaware limited liability company
       
  By:      

    Name:      

    Title:      

       
  TPSI TERMINALS L.L.C.,

a Delaware limited liability company
       
  By:      

    Name:      

    Title:      

        Accepted and agreed to as of the date first above written.

  WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

     
     
  By:      



  Name:      

  Title:      

EXHIBIT B-2

[FORM OF] LIMITED RECOURSE GUARANTY AGREEMENT

        THIS LIMITED RECOURSE GUARANTY AGREEMENT (this "Guaranty Agreement") is entered into as of May     , 2005, by TRANSMONTAIGNE
PARTNERS L.P., a Delaware limited partnership ("Guarantor"), in favor of WACHOVIA BANK, NATIONAL ASSOCIATION, in its capacity as the Agent (in
such capacity, the "Agent") for the financial institutions from time to time party to the Credit Agreement described below (the "Lenders"). Capitalized terms used
herein and not otherwise defined shall have the meanings ascribed thereto in the Credit Agreement.

RECITALS

        WHEREAS, pursuant to that certain Senior Secured Credit Facility dated as of May 9, 2005 (together with all modifications, renewals, extensions,
supplements and replacements from time to time, the "Credit Agreement") among TransMontaigne Operating Company L.P. ("Borrower"), the Lenders, Fleet
National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the Documentation Agents,
and the Agent, the Lenders have agreed to make Loans and to issue or participate in Letters of Credit upon the terms and subject to the conditions set forth
therein; and

        WHEREAS, it is a condition precedent to the effectiveness of the Credit Agreement and the obligations of the Lenders to make their respective Loans and
to issue or participate in Letters of Credit under the Credit Agreement that the Guarantor shall have executed and delivered this Guaranty Agreement to the Agent
for the ratable benefit of the Lenders; and

        WHEREAS, the Borrower is a Subsidiary of the Guarantor, and Guarantor will derive substantial direct and indirect benefit from the making of the
extensions of credit under the Credit Agreement;

        NOW, THEREFORE, in consideration of these premises and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

1.    The Guaranty.    Subject to the limitations contained in Section 2, Guarantor hereby guarantees to each Lender and to each affiliate of a Lender that enters
into any Lender Hedging Agreement with or provides Cash Management Products to a Borrower the prompt payment of all Obligations of the Borrower,
whenever arising, in full when due (whether at stated maturity, as a mandatory prepayment, by acceleration, a mandatory cash collateralization or otherwise)
strictly in accordance with the terms thereof, including in accordance with the terms of any extension or renewal (hereinafter, the Obligations, as limited by the
provisions below, the "Guaranteed Obligations"). Guarantor hereby further agrees that if any of the Guaranteed Obligations are not paid in full when due
(whether at stated maturity, as a mandatory prepayment, by acceleration, as mandatory cash collateralization or otherwise), if Guarantor does not promptly pay
the same, the Lender may exercise its rights, powers and remedies under the Pledge Agreement, but in no case shall any such payment exceed the Secured
Partnership Interest. This guaranty is a guaranty of payment and not of collection.

2.    Notwithstanding anything in this Guaranty Agreement to the contrary, but subject to the qualifications below, the Guarantor and the Agent agree that:

        (A)  the Guarantor shall be liable upon the Guaranteed Obligations and for the other obligations arising under the Credit Agreement and the other
Credit Documents to the full extent (but only to the extent) of the security therefor, the same that certain Investment Property (as defined in the Uniform
Commercial Code) consisting of the Guarantor's units of limited partner interest in the Borrower (the "Pledged Collateral") in which a security interest
was granted to the Agent, for the benefit of itself and the Lenders, by that certain Pledge Agreement dated as of even date herewith (the "Pledge
Agreement");

        (B)  if a default occurs in the timely and proper payment of all or any part of the Guaranteed Obligations, any judicial proceedings brought by the
Agent against the Guarantor shall be limited to the preservation, enforcement and foreclosure, or any thereof, of the security interests now or at any time
hereafter securing the payment of the Guaranteed Obligations, and no attachment, execution or other writ of process shall be sought, issued or levied upon
any assets, properties or funds of the Guarantor other than the Pledged Collateral; and

        (C)  in the event of a foreclosure of such security interests securing the payment of the Guaranteed Obligations, no judgment for any deficiency upon
the Guaranteed Obligations shall be sought or obtained by the Agent against the Guarantor, or against any principal, director, officer, employee,
beneficiary, shareholder, partner, member, trustee, agent or affiliate of the Guarantor, other than the Credit Parties.

Nothing contained in the foregoing Sections (A), (B) or (C) shall (1) be deemed to be a release or impairment of the Guaranteed Obligations or the lien of the
Pledge Agreement upon the Pledged Collateral, or (2) preclude the Agent from foreclosing under the Pledge Agreement in case of any default or from enforcing
any of the other rights of the Agent, including naming the Guarantor as a party defendant in any action or suit for foreclosure and sale under the Pledge
Agreement, or obtaining the appointment of a receiver, except as stated in this Section, or (3) impair the right of the Agent to obtain a deficiency judgment or
other judgment on the Guaranteed Obligations against the Guarantor if necessary to obtain any insurance proceeds or condemnation awards to which the Agent
would otherwise be entitled; provided however, the Agent shall only enforce such judgment to the extent of the insurance proceeds or condemnation award.

Nothing herein shall be deemed to be a waiver of any right which Payee may have under Sections 506(a), 506(b), 1111(b) or any other provisions of the
Bankruptcy Code to file a claim for the full amount of the Guarantee Obligations secured by the Pledge Agreement or to require that all collateral shall continue
to secure all of the Guaranteed Obligations owing to the Lenders in accordance with the Credit Agreement and the other Credit Documents.

3.    Obligations Unconditional.    Subject to the limitations contained in Section 2, the obligations of the Guarantor under Section 1 hereof are absolute and
unconditional, irrespective of the value, genuineness, validity, regularity or enforceability of any of the Credit Documents or any Lender Hedging Agreement or
agreement pertaining to Cash Management Products, or any other agreement or instrument referred to therein, or any substitution, release or exchange of any
other guaranty of or security for any of the Guaranteed Obligations, and, to the fullest extent permitted by applicable law, irrespective of any other circumstance
whatsoever which might otherwise constitute a legal or equitable discharge or defense of a surety or guarantor, it being the intent of this Section 3 that the
obligations of the Guarantor hereunder shall be absolute and unconditional under any and all circumstances, subject to the limitations contained in Section 2.



Guarantor agrees that it shall have no right of subrogation, indemnity, reimbursement or contribution against any Borrower of the Obligations for amounts paid
under this Guaranty Agreement until all of the Credit and Collateral Termination Events have occurred. Without limiting the generality of the foregoing, it is
agreed that, to the fullest extent permitted by law, the occurrence of any one or more of the following shall not alter or impair the liability of the Guarantor
hereunder which shall remain absolute and unconditional as described above:

          (i)  at any time or from time to time, without notice to the Guarantor, the time for any performance of or compliance with any of the Guaranteed
Obligations shall be extended, or such performance or compliance shall be waived;

         (ii)  any of the acts mentioned in any of the provisions of any of the Credit Agreement, the Credit Documents, any Lender Hedging Agreement or
agreement pertaining to Cash Management Products or any other agreement or instrument referred to in the Credit Agreement, the Credit Documents or
any Lender Hedging Agreement or agreement pertaining to Cash Management Products shall be done or omitted;

        (iii)  the maturity of any of the Guaranteed Obligations shall be accelerated, or any of the Guaranteed Obligations shall be modified, supplemented or
amended in any respect, or any right under any of the Credit Agreement, the Credit Documents, any Lender Hedging Agreement or agreement pertaining
to Cash Management Products or any other agreement or instrument referred to in the Credit Agreement, the Credit Documents or any Lender Hedging
Agreement or agreement pertaining to Cash Management Products shall be waived or any other guarantee of any of the Guaranteed Obligations or any
security therefor shall be released or exchanged in whole or in part or otherwise dealt with;

        (iv)  any Lien granted to, or in favor of, the Agent or any Lender or Lenders as security for any of the Guaranteed Obligations shall fail to attach or
be perfected; or

         (v)  any of the Guaranteed Obligations shall be determined to be void or voidable (including, without limitation, for the benefit of any creditor of
Guarantor) or shall be subordinated to the claims of any Person (including, without limitation, any creditor of Guarantor).

With respect to its obligations hereunder, Guarantor hereby expressly waives diligence, presentment, demand of payment, protest and all notices whatsoever, to
the extent permitted by law, and any requirement that the Agent or any Lender exhaust any right, power or remedy or proceed against any Person under any of the
Credit Agreement, the Credit Documents, any Lender Hedging Agreement or agreement pertaining to Cash Management Products or any other agreement or
instrument referred to in the Credit Agreement, the Credit Documents or any Lender Hedging Agreement or agreement pertaining to Cash Management Products,
or against any other Person under any other guarantee of, or security for, any of the Guaranteed Obligations.

4.    Reinstatement.    The obligations of Guarantor under this Guaranty Agreement shall be automatically reinstated if and to the extent that for any reason any
payment by or on behalf of any Person in respect of the Guaranteed Obligations is rescinded or must be otherwise restored by any holder of any of the Guaranteed
Obligations, whether as a result of any proceedings in bankruptcy or reorganization or otherwise, and Guarantor agrees that it will indemnify the Agent and each
Lender on demand for all reasonable costs and expenses (including, without limitation, fees and expenses of counsel, subject to Section 14.7 of the Credit
Agreement) incurred by the Agent or such Lender in connection with such rescission or restoration, including any such costs and expenses incurred in defending
against any claim alleging that such payment constituted a preference, fraudulent transfer or similar payment under any bankruptcy, insolvency or similar law.

5.    Certain Additional Waivers.    Guarantor further agrees that it shall have no right of recourse to security for the Guaranteed Obligations, except through the
exercise of the rights of subrogation pursuant to Section 3 hereof or pursuant to the Contribution Agreement.

6.    Remedies.    Guarantor agrees that, to the fullest extent permitted by law, as between the Guarantor, on the one hand, and the Agent and the Lenders, on the
other hand, the Guaranteed Obligations may be declared to be forthwith due and payable as provided in Section 11.2 of the Credit Agreement (and shall be
deemed to have become automatically due and payable in the circumstances provided in said Section 11.2) for purposes of Section 1 hereof notwithstanding any
stay, injunction or other prohibition preventing such declaration (or preventing the Guaranteed Obligations from becoming automatically due and payable) as
against any other Person and that, in the event of such declaration (or the Guaranteed Obligations being deemed to have become automatically due and payable),
the Guaranteed Obligations (whether or not due and payable by any other Person) shall forthwith become due and payable by the Guarantor for purposes of said
Section 1.

7.    Representations, etc.    

        (a)   The guaranty in this Guaranty Agreement is a continuing guaranty, and shall apply to all Guaranteed Obligations, whenever arising;

        (b)   Guarantor hereby represents and warrants that it is duly organized, validly existing and in good standing under the laws of the jurisdiction of its
organization or formation, as the case may be, and in each other jurisdiction in which the failure to be so qualified could be reasonably be expected to have a
Material Adverse Effect;

        (c)   Guarantor further represents and warrants that it has the power and authority to enter into this Guaranty Agreement and to perform its obligations and to
consummate the transactions contemplated hereby and has by proper action duly authorized the execution and delivery of this Guaranty Agreement;

        (d)   Guarantor further represents and warrants that it has executed and delivered the Pledge Agreement, securing the Guarantor's limited partner interests in
the Borrower for the benefit of the Agent and the Lenders, as substantially described therein; and

        (e)   Guarantor further represents and warrants that this Guaranty Agreement constitutes the legal, valid and binding obligation of the Guarantor enforceable
in accordance with its terms.

        Guarantor incorporates herein by reference as fully as if set forth herein all of the representations and warranties pertaining to it as a Guarantor contained in
the Credit Agreement, including, without limitation, Article VI of the Credit Agreement (which representations and warranties shall be deemed to have been
renewed by the Guarantor upon each extension of credit under the Credit Agreement).

8.    Incorporated Covenants and Waivers.    Guarantor incorporates herein by reference as fully as if set forth herein all of the covenants, waivers and other
provisions pertaining to it as a Guarantor contained in the Credit Agreement, including, without limitation, Articles VII, VIII, IX and X of the Credit Agreement.

9.    Amendments; Waivers; Modifications.    This Guaranty Agreement and the provisions hereof may not be amended, waived, modified, changed, discharged or
terminated except as set forth in Section 14.9 of the Credit Agreement.



10.    Counterparts.    This Guaranty Agreement may be executed in any number of counterparts, each of which where so executed and delivered shall be an
original, but all of which shall constitute one and the same instrument. It shall not be necessary in making proof of this Guaranty Agreement to produce or
account for more than one such counterpart.

11.    Headings.    The headings of the sections and subsections hereof are provided for convenience only and shall not in any way affect the meaning,
construction or interpretation of any provision of this Guaranty Agreement.

12.    Governing Law; Submission to Jurisdiction and Service of Process; Arbitration; Waiver of Jury Trial.    THIS GUARANTY AGREEMENT AND THE
RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF,
OTHER THAN SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW. The terms of Sections 14.2, 14.3 and 14.4 of the Credit Agreement
are incorporated herein by reference, mutatis mutandis, and the parties hereto agree to such terms.

13.    Entirety.    This Guaranty Agreement, the Credit Agreement and the other Credit Documents represent the entire agreement of the parties hereto and thereto,
and supersede all prior agreements and understandings, oral or written, if any, including any commitment letters or correspondence relating to the Credit
Agreement, the other Credit Documents or the transactions contemplated herein and therein.

14.    Taxes, etc.    All payments required to be made by the Guarantor hereunder shall be made without setoff or counterclaim and free and clear of and without
deduction or withholding for or on account of, any present or future taxes, levies, imposts, duties or other charges of whatsoever nature imposed by any
government or any political or taxing authority as required pursuant to Section 2.6 of the Credit Agreement.

[signatures on following page]

        Each of the parties hereto has caused a counterpart of this Guaranty Agreement to be duly executed and delivered as of the date first above written.

GUARANTOR:       
  TRANSMONTAIGNE PARTNERS L.P.,
       
       
  By:  TransMontaigne GP L.L.C.,

its sole general partner
       
       
  By:      

    Name:      

    Title:      

        Accepted and agreed to as of the date first above written.

  WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

     
     
  By:      

  Name:      

  Title:      

EXHIBIT C

[FORM] LANDLORD CONSENT TO LEASEHOLD MORTGAGE

        This Landlord Consent (the "Consent") is granted this            day of                        2005, by                         ("Landlord") and                        ("Tenant") in
favor of Wachovia Bank, National Association, having an office at 191 Peachtree Street, N.E., Atlanta, GA 30303, Attention: [Betty Eberhardt] acting as agent
(in such capacity, the "Agent"), for the benefit of the Lenders (as hereinafter defined) which are or may hereafter become parties to the Credit Agreement (as
hereinafter defined).

RECITALS

        (a)   Landlord entered into (i) that certain                        (the "Lease") for the premises more particularly described in the                        (the
"Premises").

        (b)   Tenant, certain affiliates of Tenant, the Agent and a group of lenders for which it is acting as agent (the "Lenders") entered into that certain
Senior Secured Credit Facility, dated as of May 9, 2005 (as from time to time amended, modified, restated and in effect, the "Credit Agreement"),
pursuant to which the Lenders have extended, and in the future will extend, credit to Tenant and/or its affiliates (the "Credit Obligations").

        (c)   Tenant and certain affiliates of Tenant have entered into that certain Security Agreement dated as of May     , 2005 (the "Security Agreement").

        (d)   As a condition to entering into the Credit Agreement, the Lenders require liens pursuant to the terms of the Security Agreement in favor of the
Agent on certain of Tenant's assets located on the Premises and consent by Landlord to Tenant's granting of a leasehold mortgage or deed of trust on



Tenant's interest under the Leases.

AGREEMENT

        For good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows:

        1.    Consent to Personal Property Lien.    Landlord consents to the grant by Tenant to the Agent of a lien on and security interest in all assets and personal
property of Tenant located on the Premises, including, but not limited to, all inventory, goods, machinery, equipment, oil, liquid hydrocarbons, crude oil, refined
petroleum, natural gas liquids, other oil products and other tangible personal property and all accounts receivable, contracts, licenses, intellectual property and
other intangible property owned by Tenant (the "Personal Property") as collateral security for the repayment of the Credit Obligations and all other
indebtedness, liabilities and obligations, whether now existing or hereafter arising, of Tenant to the Lenders (the lien on and security interest in Tenant's Personal
Property in favor of the Agent is hereinafter referred to as the "Security Interest"). Landlord subordinates any security interest, lien, claim or other similar right,
including, without limitation, rights of levy or distraint for rent, in or on the Personal Property, whether arising by agreement or by law and whether currently
existing or arising in the future to the Security Interest. The Agent may, in connection with any foreclosure or other similar action relating to the Personal
Property, enter upon the Premises (or permit its representatives to do so on its behalf) in order to implement such foreclosure or other action without liability to
Landlord; provided, however, that (a) rent is paid to Landlord during occupancy by or on behalf of the Agent for any purpose and (b) the Agent pays for any
damages caused by the Agent or its representatives in removing the Personal Property from the Premises.

        2.    Consent to Leasehold Mortgage.    Landlord consents to the grant by Tenant to the Agent of a lien on Tenant's leasehold interest in the Leases pursuant
to a Deed of Trust, Security Agreement and Assignment of Leases and Rents (the "Mortgage") and the recordation of the Mortgage in each county where the
premises described in the Leases are located (the "Land Records"). Landlord also agrees to execute and permit Tenant to record in the Land Records a
Memorandum of Lease with respect to the Leases. Any transfer of the Leases or the Agent's interest in all or any part of the Premises described under the Leases
to the Agent or a nominee thereof through exercise of the power of sale or similar remedy under the Mortgage shall be deemed to be consented to by Landlord. If
the Lender, or a nominee thereof, becomes Tenant under the Leases, Landlord shall reasonably consent to any further assignment of the Leases by the Lender or
such nominee.

        3.    Notice and Cure Under the Leases.    In the event Landlord gives to Tenant any notice of (i) default, (ii) matter on which a default may be predicated or
claimed, (iii) a termination of the Leases or (iv) a condition that if continued may lead to a termination of the Leases, Landlord will simultaneously give a
duplicate copy thereof to the Agent and no such notice to Tenant shall be effective unless a copy of such notice is sent to the Agent. The Agent shall have the
right (but not the obligation) for the same period after the sending of notice to it to remedy the default as is given to Tenant after notice to it. Landlord agrees to
accept performance on the part of the Agent as though performed by Tenant within the period allowed to Tenant by the terms of the Leases. In the event that the
Agent is unable to cure any default other than a monetary default pursuant to the preceding portion of this paragraph, Landlord agrees that it will not terminate the
Leases without first giving to the Agent a reasonable time (to be agreed upon by Landlord and the Agent) within which to cure any default other than a monetary
default that is reasonably susceptible of cure by the Agent with reasonable diligence, and if necessary to do so, to obtain possession of the Premises, including
possession by a receiver, or to institute and complete foreclosure proceedings or otherwise acquire Tenant's interest under the Leases with diligence and without
unreasonable delay, provided that if the Agent has agreed to a time during which it will attempt to cure such non-monetary default, the Agent shall also cure any
monetary defaults up through the time agreed on for the Agent to make such cure.

        4.    Lease Covenants.    Landlord agrees that the Leases shall not be modified or surrendered to Landlord or cancelled by Tenant, nor shall Landlord accept a
surrender of the Leases without the prior written consent of the Agent, nor shall any merger result from the acquisition by, or devolution upon, any one entity of
both the fee in the Premises and the leasehold estate. If the Leases shall terminate prior to the scheduled expiration dates, Landlord shall at the Agent's sole
election enter into a new lease for the Premises covered by the Leases with the Agent for the remainder of the then term thereof, effective as of the date of such
termination at the same rent and upon the same terms, covenants and conditions contained therein on the condition that the Agent shall make a written request for
such new lease within thirty (30) days after the date of its actual receipt of a notice of such termination or, if proceedings are commenced by or on behalf of
Tenant within such thirty (30) day period that stay or extend the effective date of such termination, within ten (10) days of the date on which such termination is
finally determined to be effective by a court of competent jurisdiction and on the commencement date of the term of the new lease, the Agent shall cure all
defaults of Tenant under the Leases that are susceptible of being cured by the Agent and that remain uncured on such date and shall pay or cause to be paid all
unpaid sums which at such time would have been payable under the Leases but for such termination (provided, that, the Agent shall only cure those defaults of
which it is given notice and an opportunity to cure as provided in paragraph 3 above).

        5.    Estoppel.    Landlord hereby represents that the Leases are in full force and effect as of the date hereof and there have been no defaults by Landlord or, to
the best knowledge of Landlord, by Tenant thereunder. The Leases have not been modified and Landlord does not have any agreements other than the Leases with
Tenant pertaining to the Leases or the Premises. Landlord is the current landlord under the Leases and is authorized to execute this Consent. All rents payable
under the Leases have been paid through the date hereof.

        6.    Notices.    Any notices required or desired to be given hereunder shall be directed to the party to be notified at the address set forth above or at such
other address as the addressee shall have specified from time to time by actual notice to the addressor. All such notices shall be sent by United States certified
mail return receipt requested or by reputable overnight courier.

        7.    Term of Agreement.    This Consent shall continue in effect until the earlier of (a) the date all Credit Obligations are indefeasibly paid in full or (b) as to
the Leases, the date Tenant is no longer in occupancy or otherwise a tenant of the Premises (subject to the provisions of Paragraph 4 that give the Agent the right
to request a new lease and occupy the Premises).

        8.    General.    This Consent may not be modified, amended or terminated except in writing signed by the parties hereto. Landlord will notify all successor
owners, transferees, purchasers and mortgagees of the existence of this Consent. This Consent shall inure to the benefit of and be binding upon the successors,
assigns and personal representatives of the parties, including any successors and assigns of the Agent. Landlord will execute and deliver, without additional
consideration, any further instruments of transfer which are reasonably requested by the Agent to carry out the intent and purposes of this Consent.

        9.    Counterparts.    This Consent may be executed in several counterparts and by each party on a separate counterpart, each of which when so executed and
delivered shall be an original, and all of which together shall constitute one instrument.

        IN WITNESS WHEREOF, this Consent has been by a duly authorized officer or other representative of the parties hereto under seal as of the date first
above written.

  LANDLORD:



  

  By:     
    
    Name:   
      
    Title:   
      

  TENANT:

  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP LLC, its sole general partner

  By:     
    
    Name:   
      
    Title:   
      

  AGENT:

  WACHOVIA BANK, NATIONAL ASSOCIATION

  By:     
    
    Name:   
      
    Title:   
      

STATE OF                                  )   
  )   
COUNTY OF                               )   

This instrument was acknowledged before me on the              day of                         , 2005 by                         , the                          of                         , a
                        , on behalf of such                         .

    
SEAL    Notary Public
    My commission expires:

STATE OF                                  )   
  )   
COUNTY OF                               )   

This instrument was acknowledged before me on the              day of                         , 2005 by                         ,                          of                         , a                         ,
on behalf of such corporation.

    
SEAL    Notary Public
    My commission expires:

STATE OF                                  )   
  )   
COUNTY OF                               )   

This instrument was acknowledged before me on the              day of                         , 2005 by                         ,                          of Wachovia Bank, National
Association, on behalf of such                         .

    
SEAL    Notary Public
    My commission expires:

EXHIBIT A

Description of Leases

EXHIBIT D

[FORM OF] PLEDGE AGREEMENT



        THIS PLEDGE AGREEMENT (this "Pledge Agreement") is entered into as of May     , 2005, by and among TRANSMONTAIGNE OPERATING
COMPANY L.P., a Delaware limited partnership (the "Borrower") and TRANSMONTAIGNE PARTNERS L.P., Delaware limited partnership (the "Limited
Recourse Guarantor"); the Limited Recourse Guarantor, together with the Borrower, individually a "Pledgor" and collectively the "Pledgors", which terms shall
include any Domestic Subsidiary that becomes a Pledgor pursuant to Section 7.15 of the Credit Agreement referred to below) and WACHOVIA BANK,
NATIONAL ASSOCIATION, in its capacity as Agent under the Credit Agreement referred to below (in such capacity, the "Agent") for the several banks and
other financial institutions as may from time to time become parties to such Credit Agreement (individually a "Lender" and collectively the "Lenders").

RECITALS

        WHEREAS, pursuant to that certain Senior Secured Credit Facility dated as of May 9, 2005 (together with all modifications, renewals, extensions,
supplements and replacements from time to time, the "Credit Agreement"), among the Borrower, the Lenders party thereto from time to time, Fleet National Bank
and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the Documentation Agents, and the Agent, the
Lenders have agreed to make Loans and issue Letters of Credit upon the terms and subject to the conditions set forth therein; and

        WHEREAS, it is a condition precedent to the effectiveness of the Credit Agreement and the obligations of the Lenders to make their respective Loans and
to issue Letters of Credit under the Credit Agreement that the Pledgors shall have executed and delivered this Pledge Agreement to the Agent for the ratable
benefit of the Lenders.

        NOW, THEREFORE, in consideration of these premises and other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the parties hereto agree as follows:

        1.    Definitions.    Unless otherwise defined herein, capitalized terms used herein shall have the meanings ascribed to such terms in the Credit Agreement.
For purposes of this Pledge Agreement, the term "Lender" shall include any Lender, or any Affiliate of any Lender, which has entered into a Lender Hedging
Agreement or agreement pertaining to Cash Management Products with any Pledgor (to the extent the obligations of such Pledgor thereunder constitute Pledgor
Obligations (as defined in Section 3 hereof)). The term "UCC" means the Uniform Commercial Code as in effect in the State of New York. The terms "Adverse
Claim", "Control", "Entitlement Order", "Financial Asset", "Securities Account", "Securities Entitlement", "Securities Intermediary" and "Security" have the
meanings given them in Article 8 of the UCC.

        2.    Pledge and Grant of Security Interest.    To secure the prompt payment and performance in full when due, whether by lapse of time or otherwise, of the
Pledgor Obligations (as defined in Section 3 hereof), each Pledgor hereby pledges and assigns to the Agent, for the benefit of the Agent and the Lenders, and
grants to the Agent, for the benefit of the Agent and the Lenders, a continuing security interest in any and all right, title and interest of such Pledgor in and to the
following, whether now owned or existing or owned, acquired, or arising hereafter (collectively, the "Pledged Collateral"):

        (a)    Pledged Capital Stock.    (i) 100% (or, if less than 100% is owned by such Pledgor, the full amount owned by such Pledgor) of the issued and
outstanding Capital Stock of each Domestic Subsidiary set forth on Schedule 2(a) attached hereto, but in any event including all units of limited partner
interests and all membership interests described on Schedule 2(a) (but not including any units of general partner interest in the Borrower or any Capital
Stock of Operating GP), and (ii) 65% (or, if less than 65% is owned by such Pledgor, the full amount owned by such Pledgor) of each class of the issued
and outstanding Capital Stock entitled to vote (within the meaning of Treas. Reg. Section 1.956-2(c)(2)) ("Voting Equity"), but only to the extent, and for
so long as, the pledge of any greater percentage of Voting Equity would have material adverse tax consequences for the Pledgor, otherwise, such
percentage shall equal the extent to which there are no material adverse tax consequences for the Pledgor, and 100% (or, if less than 100% is owned by
such Pledgor, the full amount owned by such Pledgor) of each class of the issued and outstanding Capital Stock not entitled to vote (within the meaning of
Treas. Reg. Section 1.956-2(c)(2)) ("Non-Voting Equity") of each directly owned Foreign Subsidiary set forth on Schedule 2(a)attached hereto
(collectively, together with the Capital Stock described in Section 2(b) below, the "Pledged Capital Stock"), including, but not limited to, the following:

        (y)   subject to the percentage restrictions described above and in Section 2(b) below, all shares, securities, membership interests or other
equity interests representing a dividend on any of the Pledged Capital Stock, or representing a distribution or return of capital upon or in respect of
the Pledged Capital Stock, or resulting from a stock split, revision, reclassification or other exchange therefor, and any subscriptions, warrants,
rights or options issued to the holder of, or otherwise in respect of, the Pledged Capital Stock; and

        (z)   subject to the percentage restrictions described above and in Section 2(b) below, and without affecting the obligations of the Pledgors
under any provision prohibiting such action hereunder or under the Credit Agreement, in the event of any consolidation or merger involving the
issuer of any Pledged Capital Stock and in which such issuer is not the surviving entity, all shares of each class of the Capital Stock of the
successor entity formed by or resulting from such consolidation or merger.

        (b)    Additional Interests.    (i) 100% (or, if less than 100% is owned by such Pledgor, the full amount owned by such Pledgor) of each class of the
issued and outstanding Capital Stock of any other Domestic Subsidiary, including any Person which hereafter becomes a Domestic Subsidiary (but not
including any units of general partner interest in the Borrower or any Capital Stock of Operating GP) and (ii) 65% (or, if less than 65% is owned by such
Pledgor, the full amount owned by such Pledgor) of the Voting Equity and 100% (or, if less than 100% is owned by such Pledgor, the full amount owned
by such Pledgor) of the Non-Voting Equity of any other directly owned Foreign Subsidiary, including any Person which hereafter becomes a directly
owned Foreign Subsidiary, including, without limitation, the certificates representing such Capital Stock.

        (c)    Proceeds.    All proceeds and products of the foregoing, however and whenever acquired and in whatever form.

        Without limiting the generality of the foregoing, it is hereby specifically understood and agreed that a Pledgor may from time to time hereafter pledge and
deliver additional shares of stock or other interests to the Agent as collateral security for the Pledgor Obligations. Upon such pledge and delivery to the Agent,
such additional shares of stock or other interests shall be deemed to be part of the Pledged Collateral of such Pledgor and shall be subject to the terms of this
Pledge Agreement whether or not Schedule 2(a) is amended to refer to such additional shares.

        3.    Security for Pledgor Obligations.    The security interest created hereby in the Pledged Collateral of each Pledgor constitutes continuing collateral
security for all of the following, whether now existing or hereafter incurred, subject, as to the Limited Recourse Guarantor, to the limitations contained in
Section 2 of the Limited Recourse Guaranty Agreement (the "Pledgor Obligations"): (a) all of the Obligations, howsoever evidenced, created, incurred or
acquired, whether primary, secondary, direct, contingent, or joint and several and (b) all expenses and charges, legal and otherwise, reasonably incurred by the
Agent and/or the Lenders in collecting or enforcing any Obligations or Pledgor Obligations or in realizing on or protecting any security therefor, including
without limitation the security granted hereunder.

        4.    Delivery of the Pledged Collateral; Perfection of Security Interest.    Each Pledgor hereby agrees that:



        (a)    Delivery of Certificate.    Each Pledgor shall deliver to the Agent (i) simultaneously with or prior to the execution and delivery of this Pledge
Agreement, all certificates, if any, representing the Pledged Capital Stock of such Pledgor and (ii) promptly upon the receipt thereof by or on behalf of a
Pledgor, any other certificates and instruments constituting Pledged Collateral of a Pledgor. Prior to delivery to the Agent, all such certificates and
instruments constituting Pledged Collateral of a Pledgor shall be held in trust by such Pledgor for the benefit of the Agent pursuant hereto. All such
certificates, if any, shall be delivered in suitable form for transfer by delivery or shall be accompanied by duly executed instruments of transfer or
assignment in blank, substantially in the form provided in Exhibit 4(a) attached hereto, or such other forms as may be acceptable to the Agent.

        (b)    Additional Securities.    If such Pledgor shall receive by virtue of its being or having been the owner of any Pledged Collateral, any
(i) certificate, including without limitation, any certificate representing a dividend or distribution in connection with any increase or reduction of capital,
reclassification, merger, consolidation, sale of assets, combination of shares or membership or equity interests, stock splits, spin-off or split-off,
promissory notes or other instrument; (ii) option or right, whether as an addition to, substitution for, or an exchange for, any Pledged Collateral or
otherwise; (iii) dividends payable in securities; or (iv) distributions of securities or other equity interests in connection with a partial or total liquidation,
dissolution or reduction of capital, capital surplus or paid-in surplus, then such Pledgor shall receive such certificate, instrument, option, right or
distribution in trust for the benefit of the Agent, shall segregate it from such Pledgor's other property and shall deliver it forthwith to the Agent in the exact
form received together with any necessary endorsement and/or appropriate stock power duly executed in blank, substantially in the form provided in
Exhibit 4(a), or such other forms as may be acceptable to the Agent, to be held by the Agent as Pledged Collateral and as further collateral security for the
Pledgor Obligations.

        (c)    Financing Statements.    Each Pledgor authorizes the Agent to prepare and file such UCC or other applicable financing statements as may be
reasonably deemed necessary or desirable by the Agent in order to perfect and protect the security interest created hereby in the Pledged Collateral of such
Pledgor.

        (d)    Provisions Relating to Securities Entitlements and Securities Accounts.    Except as to the Limited Recourse Guarantor, with respect to any
Pledged Collateral consisting of a Securities Entitlement or held in a Securities Account, (a) the applicable Pledgor and the applicable Securities
Intermediary shall enter into an agreement with the Agent granting Control to the Agent over such Pledged Collateral, such agreement to be in form and
substance reasonably satisfactory to the Agent and (b) the Agent shall be entitled, upon the occurrence and during the continuance of a Default or an
Event of Default, to notify the applicable Securities Intermediary that it should follow the Entitlement Orders of the Agent and no longer follow the
Entitlement Orders of the applicable Pledgor. Upon receipt by a Pledgor of notice from a Securities Intermediary of its intent to terminate the Securities
Account of such Pledgor held by such Securities Intermediary, unless all of the Pledge Collateral held therein is reduced to cash and paid to the applicable
Pledgor prior to the termination of such Securities Account the Pledged Collateral in such Securities Account shall be (i) transferred to a new Securities
Account which is subject to a control agreement as provided above or (ii) transferred to an account held by the Agent (in which it will be held until a new
Securities Account is established).

        5.    Representations and Warranties.    Each Pledgor hereby represents and warrants to the Agent, for the benefit of the Agent and the Lenders, that until all
of the Credit and Collateral Termination Events have occurred:

        (a)    Authorization of Pledged Capital Stock.    The Pledged Capital Stock is duly authorized and validly issued, and with respect to the Capital Stock
of a corporation, is fully paid and nonassessable, and is not subject to the preemptive rights of any Person. All other shares of Capital Stock constituting
Pledged Collateral will be duly authorized and validly issued, and with respect to the Capital Stock of a corporation, fully paid and nonassessable, and not
subject to the preemptive rights of any Person.

        (b)    Title.    Each Pledgor has good and indefeasible title to the Pledged Collateral of such Pledgor and will at all times be the legal and beneficial
owner of such Pledged Collateral free and clear of any Lien, other than Permitted Liens. There exists no Adverse Claim with respect to the Pledged
Capital Stock of such Pledgor.

        (c)    Exercising of Rights.    The exercise by the Agent of its rights and remedies hereunder will not violate any law or governmental regulation or
any material contractual restriction binding on or affecting a Pledgor or any of its property, provided that the Agent obtains all necessary Governmental
Approvals pursuant to Section 10(e) hereof.

        (d)    Pledgor's Authority.    No authorization, approval or action by, and no notice or filing with any Governmental Authority, the issuer of any
Pledged Capital Stock or third party is required either (i) for the pledge made by a Pledgor or for the granting of the security interest by a Pledgor pursuant
to this Pledge Agreement or (ii) for the exercise by the Agent or the Lenders of their rights and remedies hereunder (in each case, except as may be
required by laws affecting the offering and sale of securities, or has previously been obtained or made, as applicable).

        (e)    Security Interest/Priority.    This Pledge Agreement creates a valid security interest in favor of the Agent for the benefit of the Agent and the
Lenders, in the Pledged Collateral. The taking possession by the Agent of the certificates (if any) representing the Pledged Capital Stock and all other
certificates and instruments constituting Pledged Collateral will perfect and establish the first priority (subject to Permitted Liens) of the Agent's security
interest in all certificated Pledged Capital Stock and such certificates and instruments. Each Pledgor is a "registered organization", as that term is defined
in Article 9 of the UCC, and its name on its signature line hereto is its exact legal name as registered in the state of its organization. Upon the filing of
UCC financing statements in the appropriate filing office in the location of each Pledgor's State of organization, the Agent shall have a perfected first
priority (subject to Permitted Liens) security interest in all uncertificated Pledged Capital Stock consisting of partnership or limited liability company
interests that do not constitute a Security pursuant to Section 8-103(c) of the UCC. With respect to any Pledged Collateral consisting of a Securities
Entitlement or held in a Securities Account, upon execution and delivery by the applicable Pledgor, the applicable Securities Intermediary and the Agent
of an agreement granting Control to the Agent over such Pledged Collateral, the Agent shall have a perfected first priority (subject to Permitted Liens)
security interest in such Pledged Collateral. Except as set forth in this Section, no action is necessary to perfect or otherwise protect such security interest.

        (f)    No Other Capital Stock.    Except as set forth on Schedule 2(a) attached hereto, as revised or updated from time to time after the date hereof by
the Pledgors, and except for (i) any units of general partner interest in the Borrower that may be held from time to time by the Limited Recourse
Guarantor and (ii) any Capital Stock of Operating GP, no Pledgor owns any Capital Stock of the Borrower or any of its Subsidiaries. Schedule 2(a),
hereto, as revised or updated from time to time after the date hereof by the Pledgors, as it pertains to each Pledgor, includes all Foreign Subsidiaries
directly owned by such Pledgor, and does not include any Person not directly owned by such Pledgor. The Pledgors shall send to the Agent such revised
or updated Schedule 2(a)'s from time to time as is necessary to reflect the current ownership of the Capital Stock of the Pledgors in Domestic Subsidiaries
and in directly owned Foreign Subsidiaries.

        (g)    Partnership and Limited Liability Company Interests.    Except as previously disclosed in writing to the Agent, none of the Pledged Capital
Stock consisting of partnership or limited liability company interests (i) is dealt in or traded on a securities exchange or in a securities market, (ii) by its



terms expressly provides that it is a security governed by Article 8 of the UCC, (iii) is an investment company security, (iv) is held in a securities account
or (v) constitutes a Security or a Financial Asset.

        6.    Covenants.    Each Pledgor hereby covenants that until all of the Credit and Collateral Termination Events have occurred, such Pledgor shall:

        (a)    Defense of Title.    Use commercially reasonable efforts to warrant and defend title to and ownership of the Pledged Collateral of such Pledgor
at its own expense against the claims and demands of all other parties claiming an interest therein, keep the Pledged Collateral free from all Liens, except
for Permitted Liens, and not sell, exchange, transfer, assign, lease or otherwise dispose of Pledged Collateral of such Pledgor or any interest therein,
except as permitted under the Credit Agreement and the other Credit Documents.

        (b)    Further Assurances.    Promptly execute and deliver at its expense all further instruments and documents and take all further action that may be
necessary and desirable or that the Agent may reasonably request in order to (i) perfect and protect the security interest created hereby in the Pledged
Collateral of such Pledgor (including, without limitation, the authentication and filing of UCC financing statements and any and all action reasonably
necessary to satisfy the Agent that the Agent has obtained a first priority perfected security interest in all Pledged Capital Stock); (ii) enable the Agent to
exercise and enforce its rights and remedies hereunder in respect of the Pledged Collateral of such Pledgor; and (iii) otherwise effect the purposes of this
Pledge Agreement, including, without limitation and if requested by the Agent, delivering to the Agent irrevocable proxies in respect of the Pledged
Collateral of such Pledgor.

        (c)    Amendments.    Not make or consent to any amendment or other modification or waiver with respect to any of the Pledged Collateral of such
Pledgor or enter into any agreement or allow to exist any restriction with respect to any of the Pledged Collateral of such Pledgor other than pursuant
hereto or as may be permitted under the Credit Agreement.

        (d)    Compliance with Securities Laws.    File all reports and other information now or hereafter required to be filed by such Pledgor with the United
States Securities and Exchange Commission and any other state, federal or foreign agency in connection with the ownership of the Pledged Collateral of
such Pledgor.

        (e)    Issuance or Acquisition of Capital Stock.    Not without executing and delivering, or causing to be executed and delivered, to the Agent such
agreements, documents and instruments as the Agent may reasonably require, issue or acquire any Capital Stock consisting of an interest in a partnership
or a limited liability company that (i) is dealt in or traded on a securities exchange or in a securities market, (ii) by its terms expressly provides that it is a
security governed by Article 8 of the UCC, (iii) is an investment company security, (iv) is held in a Securities Account or (v) constitutes a Security or a
Financial Asset.

        7.    Performance of Obligations; Advances by Agent.    Upon the occurrence and during the continuance of an Event of Default, on failure of any Pledgor to
perform any of the covenants and agreements contained herein, the Agent may, at its sole option and in its sole discretion, perform or cause to be performed the
same and in so doing may expend such sums as the Agent may reasonably deem advisable in the performance thereof, including, without limitation, the payment
of any insurance premiums, the payment of any taxes, a payment to obtain a release of a Lien or potential Lien, expenditures made in defending against any
adverse claim and all other expenditures which the Agent may make for the protection of the security hereof or which may be compelled to make by operation of
law. All such sums and amounts so expended shall be repayable by the Pledgors on a joint and several basis promptly upon timely notice thereof and demand
therefor, shall constitute additional Pledgor Obligations and shall bear interest from the date said amounts are expended at the Default Rate. No such performance
of any covenant or agreement by the Agent on behalf of any Pledgor, and no such advance or expenditure therefor, shall relieve the Pledgors of any default under
the terms of this Pledge Agreement, the other Credit Documents or any Hedging Agreement or agreement relating to Cash Management Products between any
Credit Party and any Lender or affiliate of any Lender. The Agent may make any payment hereby authorized in accordance with any bill, statement or estimate
procured from the appropriate public office or holder of the claim to be discharged without inquiry into the accuracy of such bill, statement or estimate or into the
validity of any tax assessment, sale, forfeiture, tax lien, title or claim except to the extent such payment is being contested in good faith by a Pledgor in
appropriate proceedings and against which adequate reserves are being maintained in accordance with GAAP.

        8.    Events of Default.    The occurrence of an event which under the Credit Agreement would constitute an Event of Default shall be an event of default
hereunder (an "Event of Default").

        9.    Remedies.    

        (a)    General Remedies.    Upon the occurrence of an Event of Default and during the continuation thereof, the Agent and the Lenders shall have, in
respect of the Pledged Collateral of any Pledgor, in addition to the rights and remedies provided herein, in the Credit Documents, in any Lender Hedging
Agreement between any Credit Party and any Lender or by law, the rights and remedies of a secured party under the UCC or any other applicable law.

        (b)    Sale of Pledged Collateral.    Upon the occurrence of an Event of Default and during the continuation thereof, without limiting the generality of
this Section and without notice, the Agent may, in its reasonable discretion, sell or otherwise dispose of or realize upon the Pledged Collateral, or any part
thereof, in one or more parcels, at public or private sale, at any exchange or broker's board or elsewhere, at such price or prices and on such other terms as
the Agent may deem commercially reasonable, for cash, credit or for future delivery or otherwise in accordance with applicable law. To the extent
permitted by law, any Lender may in such event, bid for the purchase of such securities. Each Pledgor agrees that, to the extent notice of sale shall be
required by law and has not been waived by such Pledgor, any requirement of reasonable notice shall be met if notice, specifying the place of any public
sale or the time after which any private sale is to be made, is personally served on or mailed, postage prepaid, to such Pledgor, in accordance with the
notice provisions of Section 14.4 of the Credit Agreement at least 10 days before the time of such sale. The Agent shall not be obligated to make any sale
of Pledged Collateral of such Pledgor regardless of notice of sale having been given. The Agent may adjourn any public or private sale from time to time
by announcement at the time and place fixed therefor, and such sale may, without further notice, be made at the time and place to which it was so
adjourned.

        (c)    Private Sale.    Upon the occurrence of an Event of Default and during the continuation thereof, the Pledgors recognize that the Agent may
deem it impracticable to effect a public sale of all or any part of the Pledged Collateral and that the Agent may, therefore, determine to make one or more
private sales of any such Pledged Collateral to a restricted group of purchasers that have agreed, among other things, to acquire such Pledged Collateral
for their own account, for investment and not with a view to the distribution or resale thereof. Each Pledgor acknowledges that any such private sale may
be at prices and on terms less favorable to the seller than the prices and other terms which might have been obtained at a public sale and, notwithstanding
the foregoing, agrees that such private sale shall be deemed to have been made in a commercially reasonable manner and that the Agent shall have no
obligation to delay sale of any such Pledged Collateral for the period of time necessary to permit the issuer of such Pledged Collateral to register such
Pledged Collateral for public sale under the Securities Act of 1933. Each Pledgor further acknowledges and agrees that any offer to sell such Pledged
Collateral which has been (i) publicly advertised on a bona fide basis in a newspaper or other publication of general circulation in the financial community



of New York, New York (to the extent that such offer may be advertised without prior registration under the Securities Act of 1933), or (ii) made privately
in the manner described above shall be deemed to involve a "public sale" under the UCC, notwithstanding that such sale may not constitute a "public
offering" under the Securities Act of 1933, and the Agent may, in such event, bid for the purchase of such Pledged Collateral.

        (d)    Retention of Pledged Collateral.    In addition to the rights and remedies hereunder, upon the occurrence of an Event of Default and during the
continuation thereof, the Agent may, after providing the notices required by Section 9-621 of the UCC (or any successor sections of the UCC) or
otherwise complying with the requirements of applicable law of the relevant jurisdiction, accept or retain all or any portion of the Pledged Collateral in
full or partial satisfaction of the Pledgor Obligations. Unless and until the Agent shall have provided such notices, however, the Agent shall not be deemed
to have retained any Pledged Collateral in satisfaction of any Pledgor Obligations for any reason.

        (e)    Deficiency.    In the event that the proceeds of any sale, collection or realization are insufficient to pay all amounts to which the Agent or the
Lenders are legally entitled, subject, as to the Limited Recourse Guarantor, to the limitations contained in Section 2 of the Limited Recourse Guaranty
Agreement, the Pledgors shall be jointly and severally liable for the deficiency, together with interest thereon at the Default Rate, together with the costs
of collection and the reasonable fees of any attorneys employed by the Agent to collect such deficiency. Any surplus remaining after the full payment and
satisfaction of the Pledgor Obligations shall be returned to the Pledgors or to whomsoever a court of competent jurisdiction shall determine to be entitled
thereto.

        (f)    Other Security.    To the extent that any of the Pledgor Obligations are now or hereafter secured by property other than the Pledged Collateral
(including, without limitation, real and other personal property owned by a Pledgor), or by a guarantee, endorsement or property of any other Person, then
the Agent and the Lenders shall have the right to proceed against such other property, guarantee or endorsement upon the occurrence of any Event of
Default, and the Agent and the Lenders have the right, in their sole discretion, to determine which rights, security, liens, security interests or remedies the
Agent and the Lenders shall at any time pursue, relinquish, subordinate, modify or take with respect thereto, without in any way modifying or affecting
any of them or any of the Agent's and the Lenders' rights or the Pledgor Obligations under this Pledge Agreement, under any other of the Credit
Documents or under any Hedging Agreement or agreement pertaining to Cash Management Products between any Credit Party and any Lender or an
affiliate of any Lender.

        10.    Rights of the Agent.    

        (a)    Power of Attorney.    In addition to other powers of attorney contained herein, each Pledgor hereby designates and appoints the Agent, on behalf
of the Lenders, and each of its designees or agents as attorney-in-fact of such Pledgor, irrevocably and with power of substitution, with authority to take
any or all of the following actions upon the occurrence and during the continuation of an Event of Default:

          (i)  to demand, collect, settle, compromise, adjust and give discharges and releases concerning the Pledged Collateral of such Pledgor, all as
the Agent may reasonably determine;

         (ii)  to commence and prosecute any actions at any court for the purposes of collecting any of the Pledged Collateral of such Pledgor and
enforcing any other right in respect thereof;

        (iii)  to defend, settle, adjust or compromise any action, suit or proceeding brought and, in connection therewith, give such discharge or
release as the Agent may deem reasonably appropriate;

        (iv)  to pay or discharge taxes, liens, security interests, or other encumbrances levied or placed on or threatened against the Pledged Collateral
of such Pledgor;

         (v)  to direct any parties liable for any payment under any of the Pledged Collateral to make payment of any and all monies due and to
become due thereunder directly to the Agent or as the Agent shall direct;

        (vi)  to receive payment of and receipt for any and all monies, claims, and other amounts due and to become due at any time in respect of or
arising out of any Pledged Collateral of such Pledgor;

       (vii)  to sign and endorse any drafts, assignments, proxies, stock powers, verifications, notices and other documents relating to the Pledged
Collateral of such Pledgor;

      (viii)  to execute and deliver all assignments, conveyances, statements, financing statements, renewal financing statements, pledge agreements,
affidavits, notices and other agreements, instruments and documents that the Agent may determine necessary in order to perfect and maintain the
security interests and liens granted in this Pledge Agreement and in order to fully consummate all of the transactions contemplated herein;

        (ix)  to exchange any of the Pledged Collateral of such Pledgor or other property upon any merger, consolidation, reorganization,
recapitalization or other readjustment of the issuer thereof and, in connection therewith, deposit any of the Pledged Collateral of such Pledgor with
any committee, depository, transfer agent, registrar or other designated agency upon such terms as the Agent may determine;

         (x)  to vote for a shareholder, partner or member resolution, or to sign an instrument in writing, sanctioning the transfer of any or all of the
Pledged Capital Stock of such Pledgor into the name of the Agent or one or more of the Lenders or into the name of any transferee to whom the
Pledged Capital Stock of such Pledgor or any part thereof may be sold pursuant to Section 9 hereof; and

        (xi)  to do and perform all such other acts and things as the Agent may reasonably deem to be necessary, proper or convenient in connection
with the Pledged Collateral of such Pledgor.

This power of attorney is a power coupled with an interest and shall be irrevocable until all of the Credit and Collateral Termination Events have occurred.
The Agent shall be under no duty to exercise or withhold the exercise of any of the rights, powers, privileges and options expressly or implicitly granted
to the Agent in this Pledge Agreement, and shall not be liable for any failure to do so or any delay in doing so. The Agent shall not be liable for any act or
omission or for any error of judgment or any mistake of fact or law in its individual capacity or its capacity as attorney-in-fact except acts or omissions
resulting from its gross negligence or willful misconduct. This power of attorney is conferred on the Agent solely to protect, preserve and realize upon its
security interest in the Pledged Collateral.



        (b)    Assignment by the Agent.    The Agent may from time to time assign the Pledgor Obligations or any portion thereof and/or the Pledged
Collateral or any portion thereof, and the assignee shall be entitled to all of the rights and remedies of the Agent under this Pledge Agreement in relation
thereto.

        (c)    The Agent's Duty of Care.    Other than the exercise of reasonable care to ensure the safe custody of the Pledged Collateral while being held by
the Agent hereunder, the Agent shall have no duty or liability to preserve rights pertaining thereto, it being understood and agreed that Pledgors shall be
responsible for preservation of all rights in the Pledged Collateral of such Pledgor, and the Agent shall be relieved of all responsibility for Pledged
Collateral upon surrendering it or tendering the surrender of it to the Pledgors. The Agent shall be deemed to have exercised reasonable care in the
custody and preservation of the Pledged Collateral in its possession if such Pledged Collateral is accorded treatment substantially equal to that which the
Agent accords its own property, which shall be no less than the treatment employed by a reasonable and prudent agent in the industry, it being understood
that the Agent shall not have responsibility for (i) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other
matters relating to any Pledged Collateral, whether or not the Agent has or is deemed to have knowledge of such matters; or (ii) taking any necessary steps
to preserve rights against any parties with respect to any Pledged Collateral.

        (d)    Voting Rights in Respect of the Pledged Collateral.    

          (i)  So long as no Event of Default shall have occurred and be continuing, to the extent permitted by law, each Pledgor may exercise any and
all voting and other consensual rights pertaining to the Pledged Collateral of such Pledgor or any part thereof for any purpose not inconsistent with
the terms of this Pledge Agreement or the Credit Agreement; and

         (ii)  Subject to Subsection (e) of this Section, upon the occurrence and during the continuance of an Event of Default, all rights of a Pledgor
to exercise the voting and other consensual rights which it would otherwise be entitled to exercise pursuant to paragraph (i) of this Subsection (d)
shall cease and all such rights shall thereupon become vested in the Agent which shall then have the sole right to exercise such voting and other
consensual rights.

        (e)    Dividend and Distribution Rights in Respect of the Pledged Collateral.    

          (i)  So long as no Event of Default shall have occurred and be continuing and subject to Section 4(b) hereof, each Pledgor may receive and
retain any and all dividends (other than stock or ownership interest dividends and other dividends constituting Pledged Collateral which are
addressed hereinabove), distributions or interest paid in respect of the Pledged Collateral to the extent they are allowed under the Credit
Agreement.

         (ii)  Upon the occurrence and during the continuation of an Event of Default:

        (A)  all rights of a Pledgor to receive the dividends, distributions and interest payments which it would otherwise be authorized to
receive and retain pursuant to paragraph (i) of this Subsection (e) shall cease and all such rights shall thereupon be vested in the Agent
which shall then have the sole right to receive and hold as Pledged Collateral such dividends, distributions and interest payments; and

        (B)  all dividends, distributions and interest payments which are received by a Pledgor contrary to the provisions of clause (A) of this
paragraph (ii) shall be received in trust for the benefit of the Agent, shall be segregated from other property or funds of such Pledgor, and
shall be forthwith paid over to the Agent as Pledged Collateral in the exact form received, to be held by the Agent as Pledged Collateral
and as further collateral security for the Pledgor Obligations.

        (f)    Release of Pledged Collateral.    The Agent may release any of the Pledged Collateral from this Pledge Agreement or may substitute any of the
Pledged Collateral for other Pledged Collateral without altering, varying or diminishing in any way the force, effect, lien, pledge or security interest of this
Pledge Agreement as to any Pledged Collateral not expressly released or substituted, and this Pledge Agreement shall continue as a first priority lien on all
Pledged Collateral not expressly released or substituted.

        11.    Application of Proceeds.    Upon the occurrence and during the continuation of an Event of Default, any payments in respect of the Pledgor Obligations
and any proceeds of any Pledged Collateral, when received by the Agent or any of the Lenders in cash or its equivalent, will be applied in reduction of the
Pledgor Obligations in the order set forth in Section 2.8(b) of the Credit Agreement, and each Pledgor irrevocably waives the right to direct the application of
such payments and proceeds and acknowledges and agrees that the Agent shall have the continuing and exclusive right to apply and reapply any and all such
payments and proceeds in the Agent's sole discretion, notwithstanding any entry to the contrary upon any of its books and records.

        12.    Costs of Counsel.    If at any time hereafter, whether upon the occurrence of an Event of Default or not, the Agent employs counsel to prepare or
consider amendments, waivers or consents with respect to this Pledge Agreement, or to take action or make a response in or with respect to any legal or arbitral
proceeding relating to this Pledge Agreement or relating to the Pledged Collateral, or to protect the Pledged Collateral or exercise any rights or remedies under
this Pledge Agreement or with respect to the Pledged Collateral, then the Pledgors agree to promptly pay in accordance with Section 7.8 of the Credit Agreement
any and all such reasonable documented costs and expenses of the Agent or the Lenders, all of which costs and expenses shall constitute Pledgor Obligations
hereunder.

        13.    Continuing Agreement.    

        (a)   Pledge Agreement shall be a continuing agreement in every respect and shall remain in full force and effect until all of the Credit and Collateral
Termination Events have occurred. Upon the occurrence of all of the Credit and Collateral Termination Events, this Pledge Agreement shall be
automatically terminated and the Agent and the Lenders shall, upon the request and at the expense of the Pledgors, forthwith release all of its liens and
security interests hereunder and shall execute and deliver all UCC termination statements and/or other documents reasonably requested by the Pledgors
evidencing such termination. Notwithstanding the foregoing all releases and indemnities provided hereunder shall survive termination of this Pledge
Agreement.

        (b)   This Pledge Agreement shall continue to be effective or be automatically reinstated, as the case may be, if at any time payment, in whole or in
part, of any of the Pledgor Obligations is rescinded or must otherwise be restored or returned by the Agent or any Lender as a preference, fraudulent
conveyance or otherwise under any bankruptcy, insolvency or similar law, all as though such payment had not been made; provided that in the event
payment of all or any part of the Pledgor Obligations is rescinded or must be restored or returned, all reasonable costs and expenses (including without
limitation any reasonable legal fees and disbursements) incurred by the Agent or any Lender in defending and enforcing such reinstatement shall be
deemed to be included as a part of the Pledgor Obligations.



        14.    Amendments; Waivers; Modifications.    This Pledge Agreement and the provisions hereof may not be amended, waived, modified, changed,
discharged or terminated except as set forth in Section 14.9 of the Credit Agreement.

        15.    Successors in Interest.    This Pledge Agreement shall create a continuing security interest in the Pledged Collateral and shall be binding upon each
Pledgor, its successors and assigns and shall inure, together with the rights and remedies of the Agent and the Lenders hereunder, to the benefit of the Agent and
the Lenders and their successors and permitted assigns; provided, however, that none of the Pledgors may assign its rights or delegate its duties hereunder without
the prior written consent of each Lender or the Required Lenders, as required by the Credit Agreement.

        16.    Notices.    All notices required or permitted to be given under this Pledge Agreement shall be in conformance with Section 14.4 of the Credit
Agreement.

        17.    Counterparts.    This Pledge Agreement may be executed in any number of counterparts, each of which where so executed and delivered shall be an
original, but all of which shall constitute one and the same instrument. It shall not be necessary in making proof of this Pledge Agreement to produce or account
for more than one such counterpart.

        18.    Headings.    The headings of the sections and subsections hereof are provided for convenience only and shall not in any way affect the meaning,
construction or interpretation of any provision of this Pledge Agreement.

        19.    Governing Law; Submission to Jurisdiction and Service of Process; Arbitration; Waiver of Jury Trial.    THIS PLEDGE AGREEMENT AND THE
RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF
(OTHER THAN SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW). The terms of Sections 14.2, 14.3 and 14.4 of the Credit
Agreement are incorporated herein by reference, mutatis mutandis, and the parties hereto agree to such terms.

        20.    Severability.    If any provision of this Pledge Agreement is determined to be illegal, invalid or unenforceable, such provision shall be fully severable
and the remaining provisions shall remain in full force and effect and shall be construed without giving effect to the illegal, invalid or unenforceable provisions.

        21.    Entirety.    This Pledge Agreement, the other Credit Documents and any Hedging Agreement or agreement pertaining to Cash Management Products
between any Credit Party and any Lender or any affiliate of a Lender represent the entire agreement of the parties hereto and thereto, and supersede all prior
agreements and understandings, oral or written, if any, including any commitment letters or correspondence relating to this Pledge Agreement, the other Credit
Documents, any such Hedging Agreement or agreement pertaining to Cash Management Products or the transactions contemplated herein and therein.

        22.    Survival.    All representations and warranties of the Pledgors hereunder shall survive the execution and delivery of this Pledge Agreement, the other
Credit Documents and any Hedging Agreement or agreement pertaining to Cash Management Products between any Credit Party and any Lender or any affiliate
of a Lender, the delivery of the Notes and the making of the Loans and the issuance of the Letters of Credit under the Credit Agreement.

        23.    Marshalling.    Neither the Agent nor any Lender shall be under any obligation to marshal any assets in favor of any Pledgor or any other Person or
against or in payment of any or all of the Pledgor Obligations.

        24.    Subordination and Postponement of Subrogation Rights.    Each Pledgor hereby subordinates any right of subrogation, indemnity, reimbursement or
contribution against the issuer of any Pledged Capital Stock or any other Credit Party arising on account of any disposition of or other realization on the Pledged
Capital Stock by the Agent pursuant to Section 9 to the rights and interests of the Agent in the Pledged Collateral Stock and agrees that it shall not attempt to
exercise or realize on any such rights until all of the Credit and Collateral Termination Events have occurred.

        25.    Conflicts.    To the extent that any provision of this Pledge Agreement is inconsistent with or conflicts with any provision of the Credit Agreement, the
provision of the Credit Agreement will control.

        Each of the parties hereto has caused a counterpart of this Pledge Agreement to be duly executed and delivered as of the date first above written.

BORROWER:  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP L.L.C.,
its sole general partner

  By:     
    
    Name:   
      
    Title:   
      

LIMITED RECOURSE GUARANTOR:  TRANSMONTAIGNE PARTNERS L.P.,

  By:  TransMontaigne GP L.L.C.,
its sole general partner

  By:     
    
    Name:   
      
    Title:   
      
 

    Accepted and agreed to as of the date first above written.



  WACHOVIA BANK, NATIONAL ASSOCIATION, as Agent

  By:     
    
    Name:   
      
    Title:   
      

Schedule 2(a)

to

Pledge Agreement

dated as of [                            ], 200[    ]

in favor of Wachovia Bank, National Association,

as Agent

PLEDGED STOCK

Pledgor: TransMontaigne Partners L.P.

Name of Subsidiary

 

Number of
Shares

 

Certificate
Number

 

Percentage
Ownership

TransMontaigne Operating Company L.P.              units of limited
partner interest

 uncertificated  

Pledgor: TransMontaigne Operating Company L.P.

Name of Subsidiary

 

Number of Shares

 

Certificate
Number

 

Percentage
Ownership

Coastal Terminals L.L.C.    uncertificated  

Razorback L.L.C.    uncertificated  

TPSI Terminals L.L.C.    uncertificated  

Exhibit 4(a)

to

Pledge Agreement

dated as of May     , 2005

in favor of Wachovia Bank, National Association,

as Agent

Irrevocable Stock Power

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers to

the following shares of capital stock of                        , a                        corporation:

No. of Shares

 

Certificate No.

   
   
   

and irrevocably appoints                        its agent and attorney-in-fact to transfer all or any part of such capital stock and to take all necessary and appropriate
action to effect any such transfer. The agent and attorney-in-fact may substitute and appoint one or more persons to act for him.

                          ,
a                        corporation

  By:      

  Name:      

  Title:      



EXHIBIT E

[FORM OF] SECURITY AGREEMENT

        THIS SECURITY AGREEMENT (this "Security Agreement") is entered into as of May     , 2005, by and among TRANSMONTAIGNE OPERATING
COMPANY L.P., a Delaware limited partnership (the "Borrower"), COASTAL TERMINALS L.L.C., RAZORBACK L.L.C., and TPSI TERMINALS L.L.C.,
each a Delaware limited liability company (each individually a "Full Recourse Guarantor" and collectively the "Full Recourse Guarantors"; the Full Recourse
Guarantors, together with the Borrower, individually an "Obligor" and collectively the "Obligors", which terms shall include any Domestic Subsidiary which
becomes an Obligor pursuant to Section 7.15 of the Credit Agreement referred to below) and WACHOVIA BANK, NATIONAL ASSOCIATION, in its capacity
as agent (in such capacity, the "Agent") for the financial institutions from time to time party to the Credit Agreement described below (the "Lenders").

RECITALS

        WHEREAS, pursuant to that certain Senior Secured Credit Facility, dated as of May 9, 2005 (together with all modifications, renewals, extensions,
supplements and replacements from time to time, the "Credit Agreement"), among the Borrower, the Lenders, Fleet National Bank and JPMorgan Chase Bank,
N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the Documentation Agents, and the Agent, the Lenders have agreed to
make Loans and to issue or participate in Letters of Credit upon the terms and subject to the conditions set forth therein;

        WHEREAS, it is a condition precedent to the effectiveness of the Credit Agreement and the obligations of the Lenders to make their respective Loans and
to issue Letters of Credit under the Credit Agreement that the Obligors shall have executed and delivered this Security Agreement to the Agent for the benefit of
the Agent and the Lenders.

        NOW, THEREFORE, in consideration of these premises and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

        1.    Definitions.    

        (a)   Unless otherwise defined herein, capitalized terms used herein shall have the meanings ascribed to such terms in the Credit Agreement, and the
following terms which are defined in the Uniform Commercial Code from time to time in effect in the State of New York (the "UCC") are used herein as
so defined: Accessions, Accounts, As-Extracted Collateral, Certificate of Title, Commodity Accounts, Commodity Contracts, Commodities Intermediary,
Consumer Goods, Deposit Accounts, Documents, Equipment, Farm Products, General Intangibles, Instruments, Inventory, Investment Property, Letter-of-
Credit Rights, Manufactured Homes, Proceeds, Commodities Intermediary, Securities, Security Entitlements, Securities Accounts, Securities Intermediary
and Supporting Obligations. For purposes of this Security Agreement, the term "Lender" shall include any Lender or any Affiliate of any Lender which
has entered into any Lender Hedging Agreement or any agreement pertaining to Cash Management Products.

        (b)   In addition, the following terms shall have the following meanings:

        "Assigned Agreements" has the meaning set forth in clause (l) of Section 2.

        "Control" means (i) in the case of each Deposit Account, "control" as such term is defined in Section 9-104 of the UCC, (ii) in the case of any
Security Entitlement, "control" as such term is defined in Section 8-106 of the UCC, and (iii) in the case of any Commodity Contract, "control" as such
term is defined in Section 9-106 of the UCC.

        "Copyright Licenses": any written agreement, naming any Obligor as licensor, granting any right under any Copyright.

        "Copyrights": (a) all registered United States copyrights in all Works, now existing or hereafter created or acquired, all registrations and recordings
thereof, and all applications in connection therewith, including, without limitation, registrations, recordings and applications in the United States
Copyright Office, and (b) all renewals thereof.

        "Intellectual Property": all Copyrights, Copyright Licenses, Patents, Patent Licenses, Trademarks, Trademark Licenses and all other intellectual
property of the Obligors.

        "Patent License": all agreements, whether written or oral, providing for the grant by or to an Obligor of any right to manufacture, use or sell any
invention covered by a Patent.

        "Patents": (a) all letters patent of the United States or any other country and all reissues and extensions thereof, and (b) all applications for letters
patent of the United States or any other country and all divisions, continuations and continuations-in-part thereof.

        "Secured Obligations": (a) all Obligations, howsoever evidenced, created, incurred or acquired, whether primary, secondary, direct or contingent, or
joint and several and (b) all expenses and charges, legal and otherwise, incurred by the Agent and/or the Lenders in collecting or enforcing any
Obligations or in realizing on or protecting any security therefor, including without limitation the security afforded hereunder.

        "Trademark License": means any agreement, written or oral, providing for the grant by or to an Obligor of any right to use any Trademark, including,
without limitation, any thereof referred to in Schedule 1(b) hereto.

        "Trademarks": (a) all trademarks, trade names, corporate names, company names, business names, fictitious business names, trade styles, service
marks, logos and other source or business identifiers, and the goodwill associated therewith, now existing or hereafter adopted or acquired, all
registrations and recordings thereof, and all applications in connection therewith, whether in the United States Patent and Trademark Office or in any
similar office or agency of the United States, any State thereof or any other country or any political subdivision thereof, or otherwise, and (b) all renewals
thereof.

        "Work": any work which is subject to copyright protection pursuant to Title 17 of the United States Code.

        2.    Grant of Security Interest in the Collateral.    To secure the prompt payment and performance in full when due, whether by lapse of time, acceleration,
mandatory prepayment or otherwise, of the Secured Obligations, each Obligor hereby grants to the Agent, for the benefit of the Agent and the Lenders, a



continuing security interest in, and a right to set off against, any and all right, title and interest of such Obligor in and to the following, whether now owned or
existing or owned, acquired, or arising hereafter (collectively, the "Collateral"):

        (a)   all Accounts;

        (b)   all cash and Cash Equivalents;

        (c)   all Intellectual Property, including all Copyrights, all Patents and all Trademarks;

        (d)   all other General Intangibles;

        (e)   all deposit accounts and lockbox accounts, if any, and any replacement or successor accounts relating thereto;

        (f)    all Equipment;

        (g)   all Documents;

        (h)   all Instruments;

        (i)    all Inventory;

        (j)    all Investment Property, including, without limitation, all Commodity Accounts, Commodity Contracts, Securities, Security Entitlements and
Securities Accounts;

        (k)   all Letter-of-Credit Rights;

        (l)    all agreements, contracts, licenses, or hedging arrangements now or hereafter entered into by an Obligor that constitute General Intangibles, as
such agreements may be amended or otherwise modified from time to time (collectively, the "Assigned Agreements"), including, without limitation, (i) all
rights of an Obligor to receive moneys due and to become due under or pursuant to the Assigned Agreements, (ii) all rights of an Obligor to receive
proceeds of any insurance, indemnity, warranty or guaranty with respect to the Assigned Agreements, (iii) claims of an Obligor for damages arising out of
or for breach of or default under the Assigned Agreements and (iv) the right of an Obligor to terminate the Assigned Agreements, to perform thereunder
and to compel performance and otherwise exercise all remedies thereunder;

        (m)  all Supporting Obligations;

        (n)   all books, records, ledger cards, files, correspondence, computer programs, tapes, disks, and related data processing software (owned by such
Obligor or in which it has an interest) that at any time evidence or contain information relating to any Collateral or are otherwise necessary or helpful in
the collection thereof or realization thereupon; and

        (o)   to the extent not otherwise included, all Accessions, Proceeds and products of any and all of the foregoing.

        The Obligors and the Agent, for itself and on behalf of the Lenders, hereby acknowledge and agree that the security interest created hereby in the Collateral
(i) constitutes continuing collateral security for all of the Secured Obligations, whether now existing or hereafter arising and (ii) is not to be construed as an
assignment of any Intellectual Property. Any of the foregoing to the contrary notwithstanding, the "Collateral" shall not include, and the security interest granted
herein shall not attach to, any asset subject to a rule of law, statute or regulation or of a lease agreement or any general intangible (including a contract, permit,
license or franchise) or a Permitted Lien, where the grant of such security interest would invalidate or constitute a breach or violation of any such rule of law,
statute, regulation, lease agreement or general intangible or agreement or agreements creating or giving rise to such Permitted Lien, provided that the limitation
set forth in this sentence shall (i) exist only for so long as such rule of law, statute, regulation, lease agreement or general intangible or agreement and the
Permitted Lien created therein continue to be effective (and, upon the cessation, termination, expiration of such rule of law, statute, regulation, lease agreement or
general intangible or Permitted Lien, or if any such rule of law, statute or regulation is no longer applicable, the security interest granted herein shall be deemed to
have automatically attached to such asset) and (ii) not apply with respect to any asset if and to the extent that the prohibition or restriction on the security interest
in and to such asset granted in this Agreement is rendered ineffective under Sections 9-406, 9-407, 9-408, or 9-409 of the UCC.

        3.    Provisions Relating to Accounts and Assigned Agreements.    

        (a)   Anything herein to the contrary notwithstanding, nothing contained herein shall relieve any of the Obligors under each of its Accounts and
Assigned Agreements to observe and perform all the conditions and obligations to be observed and performed by it thereunder. Neither the Agent nor any
Lender shall have any obligation or liability under any Account (or any agreement giving rise thereto) and Assigned Agreements by reason of or arising
out of this Security Agreement or the receipt by the Agent or any Lender of any payment relating to such Account or Assigned Agreement pursuant
hereto, nor shall the Agent or any Lender be obligated in any manner to perform any of the obligations of an Obligor under or pursuant to any Account (or
any agreement giving rise thereto) or Assigned Agreement to make any payment, to make any inquiry as to the nature or the sufficiency of any payment
received by it or as to the sufficiency of any performance by any party under any Account (or any agreement giving rise thereto) or Assigned Agreement,
to present or file any claim, to take any action to enforce any performance or to collect the payment of any amounts which may have been assigned to it or
to which it may be entitled at any time or times.

        (b)   Upon the Agent's request and at the expense of the Obligors, the Obligors shall cause independent public accountants or others satisfactory to
the Agent to furnish to the Agent reports showing reconciliations, aging and test verifications of, and trial balances for, the Accounts; provided, however,
that, unless an Event of Default has occurred and is continuing, the Agent shall not be entitled to make such request more than twice every twelve
(12) months. Upon the occurrence and during the continuance of an Event of Default, the Agent in its own name or in the name of others may
communicate with account debtors on the Accounts to verify with them to the Agent's satisfaction the existence, amount and terms of any Accounts.

        4.    Representations and Warranties.    Each Obligor hereby represents and warrants to the Agent, for the benefit of the Lenders, that until all of the Credit
and Collateral Termination Events have occurred:

        (a)    Ownership.    Such Obligor is the legal and beneficial owner of its Collateral and has the right to pledge, sell, assign or transfer the same.



        (b)    Security Interest/Priority.    This Security Agreement creates a valid security interest in favor of the Agent, for the benefit of the Lenders, in the
Collateral of such Obligor and, when properly perfected by filing or upon the Agent's obtaining Control of such Collateral, shall constitute a valid first
priority, perfected security interest in such Collateral, to the extent such security interest can be perfected by filing or through Control under the UCC, free
and clear of all Liens except for Permitted Liens.

        (c)    Consents.    Except for the filing or recording of UCC termination statements, UCC financing statements or obtaining Control to perfect the
Liens created by this Security Agreement that may be perfected through the filing of a UCC financing statement or obtaining Control, no consent or
authorization of, filing with, or other act by or in respect of, any arbitrator or Governmental Authority and no consent of any other Person (including,
without limitation, any stockholder, member or creditor of such Obligor), is required (except as such have been duly obtained, made or given and are in
full force and effect) (i) for the grant by such Obligor of the security interest in the Collateral granted hereby or for the execution, delivery or performance
of this Security Agreement by such Obligor or (ii) for the perfection of such security interest or the exercise by the Agent of the rights and remedies
provided for in this Security Agreement.

        (d)    Types of Collateral.    None of the Collateral consists of, or is the Proceeds of, As-Extracted Collateral, Consumer Goods, Farm Products,
Manufactured Homes or standing timber (as such term is used in the UCC).

        (e)    Accounts.    With respect to such Obligor's Accounts: (i) the goods sold, rented or leased, licensed, or assigned and/or services furnished giving
rise to each Account are not subject to any security interest or Lien except the first priority, perfected security interest granted to the Agent herein and
except for Permitted Liens; (ii) each Account and the papers and documents of the applicable Obligor relating thereto are genuine and in all material
respects what they purport to be; (iii) each Account arises out of a bona fide transaction for goods sold and delivered (or in the process of being delivered),
leased, licensed, or assigned by such Obligor or for services actually rendered by such Obligor, which transaction was conducted in the ordinary course of
the Obligor's business and was completed in all material respects in accordance with the terms of any documents pertaining thereto; (iv) no Account of
such Obligor is evidenced by any Instrument unless such Instrument has been endorsed over and delivered to, or submitted to the control of, the Agent;
(v) the amount of each Account as shown on the applicable Obligor's books and records, and on all invoices and statements which may be delivered to the
Agent with respect thereto, is due and payable to such Obligor; (vi) to such Obligors' knowledge, the account debtor with respect to each Account has the
capacity to contract; (vii) to such Obligor's knowledge, there are no proceedings or actions that are threatened or pending against any account debtor
whose business is material to the Credit Parties and their Subsidiaries taken as a whole that are reasonably likely to have a Material Adverse Change and
(viii) no surety bond was required or given in connection with any Account of such Obligor or the contracts or purchase orders out of which they arose.

        (f)    Inventory.    None of any Obligor's Inventory has been produced or refined by such Obligor, all of such Inventory having been purchased by
such Obligor from third party producers and refineries.

        (g)    Intellectual Property.    

          (i)  As of the Closing Date, there is no Intellectual Property, and unless there is a material change in the business practices of the Obligors,
they do not anticipate the creation or acquisition of any Intellectual Property. In the event any Obligor creates or acquires any Intellectual Property,
it will notify the Agent thereof and provide to the Agent a schedule of Intellectual Property (the "Intellectual Property Schedule" showing all such
Pledged Intellectual Property which is owned by or licensed (pursuant to a written license) by or to such Obligor as of the date thereof. Such
Intellectual Property Schedule shall show the place, if any, in which each such Intellectual Property is registered. Clauses (ii) through (vii) below
shall apply only to any Intellectual Property that is required to be described in a Intellectual Property Schedule furnished pursuant to the foregoing.

         (ii)  Except as set forth in a Intellectual Property Schedule, all such Intellectual Property of such Obligor is valid, subsisting, unexpired,
enforceable and has not been abandoned, and such Obligor is legally entitled to use each of any Trademarks.

        (iii)  Except as set forth in a Intellectual Property Schedule, none of such Obligor's Intellectual Property is the subject of any licensing or
franchise agreement.

        (iv)  No holding, decision or judgment has been rendered by any Governmental Authority which would materially limit, cancel or question
the validity of any Intellectual Property of such Obligor.

         (v)  No action or proceeding is pending seeking to limit, cancel or question the validity of any Intellectual Property of such Obligor in any
material respect, or which, if adversely determined, would have a material adverse effect on the value of any such Intellectual Property.

        (vi)  All applications pertaining to any Intellectual Property of such Obligor have been duly and properly filed, and all registrations or letters
pertaining to such Intellectual Property have been duly and properly filed and issued, and all of such Intellectual Property is valid and enforceable.

       (vii)  Such Obligor has not made any assignment or agreement respecting any Intellectual Property that would conflict with the security
interest of the Agent in such Intellectual Property granted hereunder, except as permitted by the Credit Agreement or other Credit Documents.

        (h)    Documents and Instruments.    All Documents and Instruments are, to such Obligor's knowledge, complete, valid, and genuine.

        (i)    Restrictions on Security Interest.    Such Obligor is not party to any license or other agreements that would materially limit the Agent's (or any
of the Agent's transferees) right to sell, lease, or otherwise use any Inventory upon the Agent's proper exercise of its remedies hereunder and under the
other Credit Documents.

        (j)    Purchase of Collateral.    Within the 12-month period preceding the Closing Date, none of the Obligors has purchased any of the Collateral
consisting of goods in a transaction that to the Obligors' knowledge, was outside the ordinary course of the business of such Obligor's seller.

        5.    Covenants.    Each Obligor covenants that, until all of the Credit and Collateral Termination Events have occurred, such Obligor shall:

        (a)    Other Liens.    Use commercially reasonable efforts to defend the Collateral against the claims and demands of all other parties claiming an
interest therein, and keep the Collateral free from all Liens, except for Permitted Liens. Such Obligor shall not sell, exchange, transfer, assign, lease or
otherwise dispose of any of the Collateral or any interest therein, except as permitted under the Credit Agreement or the other Credit Documents.

        (b)    Preservation of Collateral.    Use commercially reasonable efforts to keep the Collateral in good order, condition and repair in all material
respects; not use the Collateral in any material respect in violation of the provisions of this Security Agreement; not use the Collateral in any material



respect in violation of any other agreement relating to the Collateral or any policy insuring the Collateral or any applicable statute, law, bylaw, rule,
regulation or ordinance; and not permit any Collateral to be or become a fixture to real property or an accession to other personal property unless the
Agent has a valid, perfected and first priority security interest for the benefit of the Agent and the Lenders in such real or personal property.

        (c)    Possession or Control of Certain Collateral.    If (i) any amount in excess of $1,000,000 payable to any Obligor under or in connection with any
of the Collateral shall be or become evidenced by any Instrument, or Supporting Obligation or (ii) if any Collateral shall be stored or shipped subject to a
Document or (iii) if any Collateral shall consist of Investment Property in the form of certificated securities, immediately notify the Agent of the existence
of such Collateral and, at the request of the Agent, deliver such Instrument, Supporting Obligation, Document or Investment Property to the Agent, duly
endorsed in a manner satisfactory to the Agent (or, with respect to certificated securities, provide duly executed blank stock powers in such form as may
be reasonably requested by the Agent), to be held as Collateral pursuant to this Security Agreement. If any Collateral shall consist of Deposit Accounts,
Letter-of-Credit Rights or uncertificated Investment Property, execute and deliver (and, with respect to any Collateral consisting of uncertificated
Investment Property, cause the Securities Intermediary or Commodities Intermediary with respect to such Investment Property to execute and deliver) to
the Agent, upon the Agent's request, all control agreements, assignments, instruments or other documents as reasonably requested by the Agent for the
purposes of obtaining and maintaining Control of such Collateral.

        (d)    Changes in Corporate Structure or Location.    Except as otherwise permitted in the Credit Agreement, not, without providing 30 days prior
written notice to the Agent and without filing (or confirming that the Agent has filed) such amendments to any previously filed financing statements as the
Agent may require, (i) alter its corporate existence or, in one transaction or a series of transactions, merge into or consolidate with any other entity, or sell
all or substantially all of its assets, (ii) change its state of incorporation or formation, (iii) change its registered corporate name, (iv) change the location of
its chief executive office and chief place of business (as well as its books and records) from the locations set forth on Schedule 4(a)(i) hereto.

        (e)    Inspection.    Allow the Agent or its representatives to visit and inspect the Collateral as set forth in Section 7.6 of the Credit Agreement.

        (f)    Perfection of Security Interest.    Such Obligor hereby authorizes the Agent to prepare and file such financing statements (including renewal
statements and in lieu statements) or amendments thereof or supplements thereto or other instruments as the Agent may from time to time deem necessary
or appropriate to perfect and maintain the security interests granted hereunder in accordance with the UCC and, subject to Permitted Liens, to ensure the
first priority of such security interests. Any financing statement filed by the Agent may contain a general description of the collateral covered thereby, as
permitted by the UCC, which states that the security interest attaches to all personal property or to all assets of the debtor. Such Obligor shall from time to
time upon request by the Agent also execute and deliver to the Agent such agreements, assignments or instruments (including affidavits, notices,
reaffirmations and amendments and restatements of existing documents, as the Agent may reasonably request) and do all such other things as the Agent
may reasonably deem necessary or appropriate (i) to assure the Agent that its security interests hereunder are perfected and, subject to Permitted Liens, of
the first priority, including, without limitation, (A) such financing statements (including renewal statements and in lieu statements) or amendments thereof
or supplements thereto or other instruments as the Agent may from time to time reasonably request in order to perfect and maintain the security interests
granted hereunder and to ensure the first priority (subject to Permitted Liens) thereof in accordance with the UCC, (B) with regard to any material
Copyrights, a Notice of Grant of Security Interest in Copyrights for filing with the United States Copyright Office in the form of Schedule 5(f)(i) attached
hereto, (C) with regard to any material Patents, a Notice of Grant of Security Interest in Patents for filing with the United States Patent and Trademark
Office in the form of Schedule 5(f)(ii) attached hereto and (D) with regard to any material Trademarks, a Notice of Grant of Security Interest in
Trademarks for filing with the United States Patent and Trademark Office in the form of Schedule 5(f)(iii) attached hereto, (ii) to consummate the
transactions contemplated hereby and (iii) to otherwise protect and assure the Agent of its rights and interests hereunder. Each Obligor hereby irrevocably
authorizes and appoints the Agent as such Obligor's attorney-in-fact, at such Obligor's cost and expense, to file, record and register any and all of the
Lenders' security interest in any material Intellectual Property of the Obligors with the United States Patent and Trademark Office or the United States
Copyright Office. In the event for any reason the law of any jurisdiction other than New York becomes or is applicable to the Collateral of any Obligor or
any part thereof, or to any of the Secured Obligations, such Obligor agrees from time to time upon request of the Agent to execute and deliver all such
instruments and to do all such other things as the Agent in its reasonable discretion deems necessary or appropriate to preserve, protect and enforce the
security interests of the Agent and the first priority thereof (subject to Permitted Liens) under the law of such other jurisdiction (and, if such Obligor shall
fail to do so promptly upon the request of the Agent, then the Agent may execute any and all such requested documents on behalf of such Obligor
pursuant to the power of attorney granted hereinabove). Such Obligor agrees to mark its books and records to reflect the security interest of the Agent in
the Collateral.

        (g)    Treatment of Accounts.    (i) Comply in all material respects with all reporting requirements set forth in the Credit Agreement with respect to
Accounts, (ii) not grant or extend the time for payment of any Account, or compromise or settle any Account for less than the full amount thereof, or
release any person or property, in whole or in part, from payment thereof, or allow any credit or discount thereon, in each case other than as normal and
customary in the ordinary course of such Obligor's business, (iii) maintain at its principal place of business a record of Accounts consistent with its
customary business practices, (iv) upon the occurrence and during the continuation of any Event of Default, set aside and hold as trustee for the Agent any
merchandise that is returned by a customer or account debtor or otherwise recovered. Unless and until an Event of Default occurs and is continuing, such
Obligor may settle and adjust disputes and claims with its customers and account debtors, handle returns and recoveries and grant discounts, credits and
allowances in the ordinary course of its business as presently conducted and otherwise for amounts and on terms which such Obligor in good faith
considers advisable. However, upon the occurrence of any Event of Default and during the continuation thereof, if so instructed by the Agent, such
Obligor shall settle and adjust disputes and claims, at no expense to the Agent, but no discount, credit or allowance other than on normal trade terms in the
ordinary course of business shall be granted to any customer or account debtor and no returns of merchandise shall be accepted by such Obligor without
the Agent's consent. The Agent may (but shall not be required to), at all times upon the occurrence of any Event of Default and during the continuation
thereof, settle or adjust disputes and claims directly with customers or account debtors for amounts and upon terms which the Agent considers advisable.

        (h)    Covenants Relating to Inventory.    

          (i)  Use commercially reasonable efforts to maintain, keep and preserve its Inventory in good salable condition at its own cost and expense,
in accordance with the provisions of the Credit Agreement.

         (ii)  Comply with all reporting requirements set forth in the Credit Agreement with respect to Inventory.

        (iii)  If any item of Inventory having a book value of greater than $1,000,000 is at any time evidenced by a Pledged Document, promptly
upon request by the Agent, deliver such document of title to the Agent.

        (i)    Covenants Relating to Copyrights.    The covenants contained in this Section 5(i) apply only to any material Copyright that is required to be
described in a Pledged Intellectual Property Schedule furnished pursuant to the foregoing.



          (i)  Employ such material Copyright for each Work with such notice of copyright as may be required by law to secure copyright protection.

         (ii)  Not do any act or knowingly omit to do any act whereby any material Copyright may become invalidated and (A) not do any act, or
knowingly omit to do any act, whereby any material Copyright may become injected into the public domain; (B) notify the Agent immediately if it
knows, or has reason to know, that any material Copyright may become injected into the public domain or of any adverse determination or
development (including, without limitation, the institution of, or any such determination or development in, any court or tribunal in the United
States or any other country) regarding such Obligor's ownership of any such material Copyright or its validity; (C) take all necessary steps as it
shall deem appropriate under the circumstances, to maintain and pursue each application (and to obtain the relevant registration) and to maintain
each registration of such material Copyright owned by such Obligor including, without limitation, filing of applications for renewal where
necessary; and (D) promptly notify the Agent of any material infringement of any material Copyright of such Obligor of which it becomes aware
and take such actions as it shall reasonably deem appropriate under the circumstances to protect such material Copyright, including, where
appropriate, the bringing of suit for infringement, seeking injunctive relief and seeking to recover any and all damages for such infringement.

        (iii)  Not make any assignment or agreement in conflict with the security interest in the material Copyrights of such Obligor hereunder.

        (j)    Covenants Relating to Patents and Trademarks.    The covenants contained in this Section 5(j) apply only to any material Patents and material
Trademarks that are required to be described in a Intellectual Property Schedule furnished pursuant to the foregoing.

          (i)  (A) Continue to use each material Trademark on each and every trademark class of goods applicable to its current line as reflected in its
current catalogs, brochures and price lists to maintain such material Trademark in full force free from any claim of abandonment for non-use,
(B) maintain as in the past the quality of products and services offered under such material Trademark, (C) employ such material Trademark with
the appropriate notice of registration, (D) not adopt or use any mark which is confusingly similar or a colorable imitation of such material
Trademark unless the Agent, for the benefit of the Lenders, shall obtain a perfected security interest in such mark pursuant to this Security
Agreement, and (E) not (and not permit any licensee or sublicensee thereof to) do any act or knowingly omit to do any act whereby any material
Trademark may become invalidated.

         (ii)  Not do any act, or omit to do any act, whereby any material Patent may become abandoned or dedicated.

        (iii)  Promptly notify the Agent if it knows, or has reason to know, that any application or registration relating to any material Patent or
material Trademark may become abandoned or dedicated, or of any adverse determination or development (including, without limitation, the
institution of, or any such determination or development in, any proceeding in the United States Patent and Trademark Office or any court or
tribunal in any country) regarding such Obligor's ownership of any such material Patent or material Trademark or its right to register the same or
to keep, maintain and use the same.

        (iv)  Whenever such Obligor, either by itself or through an agent, employee, licensee or designee, shall file an application for the registration
of any material Patent or material Trademark with the United States Patent and Trademark Office or any similar office or agency in any other
country or any political subdivision thereof, such Obligor shall report such filing to the Agent and the Lenders within five Business Days after the
last day of the fiscal quarter in which such filing occurs. Upon request of the Agent, such Obligor shall execute and deliver any and all
agreements, instruments, documents and papers as the Agent may request to evidence the Agent's and the Lenders' security interest in any material
Patent or material Trademark and the goodwill and general intangibles of such Obligor relating thereto or represented thereby.

         (v)  Take all reasonable and necessary steps, including, without limitation, in any proceeding before the United States Patent and Trademark
Office, or any similar office or agency in any other country or any political subdivision thereof, to maintain and pursue each application (and to
obtain the relevant registration) and to maintain each registration of the material Patents and material Trademarks, including, without limitation,
filing of applications for renewal, affidavits of use and affidavits of incontestability.

        (vi)  Promptly notify the Agent and the Lenders after it learns that any material Patent or material Trademark included in the Collateral is
infringed, misappropriated or diluted by a third party and promptly sue for infringement, misappropriation or dilution, to seek injunctive relief
where appropriate and to recover any and all damages for such infringement, misappropriation or dilution, or take such other actions as it shall
reasonably deem appropriate under the circumstances to protect such material Patent or material Trademark.

       (vii)  Not make any assignment or agreement in conflict with the security interest in the material Patents or material Trademarks of such
Obligor created hereunder or under any other Credit Document.

        (k)    Bank Accounts.    At all times, maintain any lockbox accounts and the deposit accounts and any replacement or successor accounts relating
thereto in accordance with the terms of the Deposit Account Control Agreements, if any, and cause all amounts received in any lockboxes relating thereto
to be deposited into the applicable lockbox account or the deposit account, as the case may be, and to be applied as set forth in the applicable Deposit
Account Control Agreement, it being acknowledged that there are no lockboxes or lockbox accounts as of the date hereof, and references herein to the
lockboxes and lockbox accounts shall be effective only if and when any of them are established. All amounts on deposit in the lockbox accounts, the
deposit accounts and any replacement or successor account relating thereto shall be subject to the Lien of the Agent hereunder.

        (l)    Insurance.    Insure, repair and replace the Collateral of such Obligor as set forth in the Credit Agreement. All insurance proceeds shall be
subject to the security interest of the Agent hereunder.

        (m)    Covenants Relating to the Assigned Agreements.    

          (i)  Upon the reasonable request of the Agent, such Obligor shall, at its expense, (A) furnish to the Agent copies of all material notices,
requests and other documents received by such Obligor under or pursuant to the Assigned Agreements, and such other information and reports
regarding the Assigned Agreements and (B) make to any other party to any Assigned Agreement such demands and requests for information and
reports or for action as such Obligor is entitled to make thereunder.

         (ii)  Unless such Obligor believes it is necessary in the prudent conduct of its business, such Obligor shall not (A) cancel or terminate any
Assigned Agreement of such Obligor or consent to or accept any cancellation or termination thereof; (B) amend or otherwise modify any Assigned
Agreement of such Obligor or give any consent, waiver or approval thereunder; (C) waive any material default under or breach of any Assigned
Agreement of such Obligor; or (D) take any other action in connection with any Assigned Agreement of such Obligor which would materially
impair the value of the interest or rights of such Obligor thereunder or which would impair the interests or rights of the Agent.



        6.    Special Provisions Relating to Accounts.    Anything herein to the contrary notwithstanding, nothing contained herein shall relieve any of the Obligors
from any obligation under each of the Accounts to observe and perform all the conditions and obligations to be observed and performed by it thereunder, all in
accordance with the terms of any agreement giving rise to each such Account. Neither the Agent nor any Lender shall have any obligation or liability under any
Account (or any agreement giving rise thereto) by reason of or arising out of this Security Agreement or the receipt by the Agent or any Lender of any payment
relating to such Account pursuant hereto, nor shall the Agent or any Lender be obligated in any manner to perform any of the obligations of an Obligor under or
pursuant to any Account (or any agreement giving rise thereto), to make any payment, to make any inquiry as to the nature or the sufficiency of any payment
received by it or as to the sufficiency of any performance by any party under any Account (or any agreement giving rise thereto), to present or file any claim, to
take any action to enforce any performance or to collect the payment of any amounts which may have been assigned to it or to which it may be entitled at any
time or times.

        7.    Special Provisions Regarding Inventory.    

        (a)   Notwithstanding anything to the contrary contained in this Security Agreement, each Obligor may, unless and until an Event of Default occurs
and is continuing and the Agent instructs such Obligor otherwise, without further consent or approval of the Agent, use, consume, sell, rent, lease and
exchange the Inventory in the ordinary course of its business as presently conducted, whereupon, in the case of such a sale or exchange, the security
interest created hereby in the Inventory so sold or exchanged (but not in any proceeds arising from such sale or exchange) shall cease immediately without
any further action on the part of the Agent.

        (b)   Upon the Lenders' making any Loan pursuant to the Credit Agreement or the Issuing Bank issuing any Letter of Credit pursuant to the Credit
Agreement, each Obligor shall be deemed to have warranted that all warranties of such Obligor set forth in this Security Agreement with respect to its
Inventory are true and correct in all material respects with respect to such Inventory.

        8.    Performance of Obligations; Advances by Agent.    Upon the occurrence and during the continuance of an Event of Default, upon the failure of any
Obligor to perform any of the covenants and agreements contained herein, the Agent may, in its reasonable discretion, perform or cause to be performed the same
and in so doing may (but shall have no obligation to do so) expend such sums as the Agent may reasonably deem advisable in the performance thereof, including,
without limitation, the payment of any insurance premiums, the payment of any taxes, a payment to obtain a release of a Lien or potential Lien (other than a
Permitted Lien), expenditures made in defending against any adverse claim (other than a Permitted Lien) and all other expenditures which the Agent or the
Lenders may make for the protection of the security interest hereof or may be compelled to make by operation of law. All such sums and amounts so expended
shall be repayable by the Obligors as provided in Section 7.8 of the Credit Agreement, shall constitute additional Secured Obligations and shall bear interest from
the date said amounts are expended at the default rate set forth in Section 4.2 of the Credit Agreement for Revolving Loans that are Base Rate Loans. No such
performance of any covenant or agreement by the Agent or the Lenders on behalf of any Obligor, and no such advance or expenditure therefor, shall relieve the
Obligors of any default under the terms of this Security Agreement, the other Credit Documents or any Lender Hedging Agreement. The Agent may make any
payment hereby authorized in accordance with any bill, statement or estimate procured from the appropriate public office or holder of the claim to be discharged
without inquiry into the accuracy of such bill, statement or estimate or into the validity of any tax assessment, sale, forfeiture, tax lien, title or claim except to the
extent such payment is being contested in good faith by an Obligor in appropriate proceedings and against which adequate reserves are being maintained in
accordance with GAAP.

        9.    Events of Default.    

        An Event of Default under the Credit Agreement shall be an Event of Default hereunder (an "Event of Default").

        10.    Remedies.    

        (a)    General Remedies.    Upon the occurrence of an Event of Default and during continuation thereof, the Agent and the Lenders shall have, in
addition to the rights and remedies provided herein, in the Credit Documents, or (as to any Lender or its affiliate that is party thereto) in any Lender
Hedging Agreement or in any agreement pertaining to Cash Management Products or by law (including, but not limited to, levy of attachment,
garnishment and the rights and remedies set forth in the Uniform Commercial Code of the jurisdiction applicable to the affected Collateral), the rights and
remedies of a secured party under the UCC (regardless of whether the UCC is the law of the jurisdiction where the rights and remedies are asserted and
regardless of whether the UCC applies to the affected Collateral), and further, the Agent may, with or without judicial process or the aid and assistance of
others, (i) enter on any premises on which any of the Collateral may be located and, without resistance or interference by the Obligors, take possession of
the Collateral, (ii) dispose of any Collateral on any such premises, (iii) require the Obligors to assemble and make available to the Agent at the expense of
the Obligors any Collateral at any place and time designated by the Agent which is reasonably convenient to both parties, (iv) remove any Collateral from
any such premises for the purpose of effecting sale or other disposition thereof, and/or (v) at any place and time or times, sell and deliver any or all
Collateral held by or for it at public or private sale, by one or more contracts, in one or more parcels, for cash, upon credit or otherwise, at such prices and
upon such terms as the Agent deems advisable, in its sole discretion. The Obligors agree that they shall not assert that any action taken by the Agent in
compliance with any applicable state or federal law in the conduct of such sale, nor in disclaiming any warranties relating to the Collateral, made such sale
not commercially reasonable. In addition to all other sums due the Agent and the Lenders with respect to the Secured Obligations, the Obligors shall pay
the Agent and each of the Lenders all reasonable costs and expenses incurred by the Agent or any such Lender, including, but not limited to, reasonable
attorneys' fees and court costs, in obtaining or liquidating the Collateral in enforcing payment of the Secured Obligations, or in the prosecution or defense
of any action or proceeding by or against the Agent or the Lenders or the Obligors concerning any matter arising out of or connected with this Security
Agreement, any Collateral or the Secured Obligations, including, without limitation, any of the foregoing arising in, arising under or related to a case
under any bankruptcy, insolvency or similar law. To the extent the rights of notice cannot be legally waived hereunder, each Obligor agrees that any
requirement of reasonable notice shall be met if such notice is personally served on or mailed, postage prepaid, to the Obligors in accordance with the
notice provisions of Section 14.4 of the Credit Agreement at least ten (10) days before the time of sale or other event giving rise to the requirement of such
notice. The Agent and the Lenders shall not be obligated to make any sale or other disposition of the Collateral regardless of notice having been given. To
the extent permitted by law, the Agent and any Lender may be a purchaser at any such sale. To the extent permitted by applicable law, each of the
Obligors hereby waives all of its rights of redemption with respect to any such sale. Subject to the provisions of applicable law, the Agent and the Lenders
may postpone or cause the postponement of the sale of all or any portion of the Collateral by announcement at the time and place of such sale, and such
sale may, without further notice, to the extent permitted by law, be made at the time and place to which the sale was postponed, or the Agent and the
Lenders may further postpone such sale by announcement made at such time and place.

        (b)    Remedies Relating to Accounts.    Upon the occurrence of an Event of Default and during the continuation thereof, whether or not the Agent has
exercised any or all of its rights and remedies hereunder, the Agent shall have the right to (i) enforce any Obligor's rights against any account debtors and
obligors on such Obligor's Accounts (ii) notify (or cause its designee to notify) any Obligor's customers and account debtors that the Accounts of such
Obligor have been assigned to the Agent or of the Agent's security interest therein, (iii) (either in its own name or in the name of an Obligor or both)
demand, collect, receive, take receipt for, sell, sue for, compound, settle, compromise and give acquittance for any and all amounts due or to become due



on any Account, and (iv) in the Agent's discretion, file any claim or take any other action or proceeding to protect and realize upon the security interest of
the Lenders in the Accounts. Each Obligor acknowledges and agrees that, after the occurrence and during the continuance of any Event of Default, the
Proceeds of its Accounts remitted to or on behalf of the Agent in accordance with the provisions hereof shall be solely for the Agent's own convenience
and that such Obligor shall not have any right, title or interest in such Proceeds or in any such other amounts except as expressly provided herein. The
Agent and the Lenders shall have no liability or responsibility to any Obligor for acceptance of a check, draft or other order for payment of money bearing
the legend "payment in full" or words of similar import or any other restrictive legend or endorsement or be responsible for determining the correctness of
any remittance. If any lockboxes are established, the Agent shall have no obligation to apply or give credit for any item included in proceeds of Accounts
or other Collateral until the applicable lockbox bank has received final payment therefor at its offices in cash. However, if the Agent does permit credit to
be given for any item prior to a lockbox bank receiving final payment therefor and such lockbox bank fails to receive such final payment or an item is
charged back to the Agent or any lockbox bank for any reason, the Agent may at its election in either instance charge the amount of such item back
against any such lockbox accounts, together with interest thereon at a rate per annum equal to the Default Rate set forth in Section 4.2 of the Credit
Agreement. Each Obligor hereby agrees to indemnify the Agent and the Lenders from and against all liabilities, damages, losses, actions, claims,
judgments, costs, expenses, charges and reasonable attorneys' fees suffered or incurred by the Agent or the Lenders (each, an "Indemnified Party")
because of the maintenance of the foregoing arrangements except as relating to or arising out of the gross negligence or willful misconduct of an
Indemnified Party or its officers, employees or agents. In the case of any investigation, litigation or other proceeding, the foregoing indemnity shall be
effective whether or not such investigation, litigation or proceeding is brought by an Obligor, its directors, shareholders or creditors or an Indemnified
Party or any other Person or any other Indemnified Party is otherwise a party thereto. The Agent shall have no liability or responsibility to any Obligor for
a Depository Bank ("Depository Bank", as used herein, means any Bank that executes a Deposit Account Control Agreement in connection with the Credit
Agreement) accepting any check, draft or other order for payment of money bearing the legend "payment in full" or words of similar import or any other
restrictive legend or endorsement whatsoever or be responsible for determining the correctness of any remittance (it being understood that this sentence
shall in no way affect the liability or responsibility of any such Depository Bank).

        (c)    Access.    In addition to the rights and remedies hereunder, upon the occurrence of an Event of Default and during the continuation thereof,
(i) the Agent shall have the right to enter and remain upon the various premises of the Obligors without cost or charge to the Agent, and use the same,
together with materials, supplies, books and records of the Obligors for the purpose of collecting and liquidating the Collateral, or for preparing for sale
and conducting the sale of the Collateral, whether by foreclosure, auction or otherwise, (ii) the Agent may remove Collateral, or any part thereof, from
such premises and/or any records with respect thereto, in order to effectively collect or liquidate such Collateral and (iii) if the Agent exercises its right to
take possession of the Collateral, each Obligor shall also at its expense perform any and all other steps reasonably requested by the Agent to preserve and
protect the security interest hereby granted in the Collateral, such as placing and maintaining signs indicating the security interest of the Agent, appointing
overseers for the Collateral and maintaining inventory records.

        (d)    Nonexclusive Nature of Remedies.    Failure by the Agent or the Lenders to exercise any right, remedy or option under this Security Agreement,
any other Credit Document, any Lender Hedging Agreement or as provided by law, or any delay by the Agent or the Lenders in exercising the same, shall
not operate as a waiver of any such right, remedy or option. No waiver hereunder shall be effective unless it is in writing, signed by the party against
whom such waiver is sought to be enforced and then only to the extent specifically stated, which in the case of the Agent or the Lenders shall only be
granted as provided herein. To the extent permitted by law, neither the Agent, the Lenders, nor any party acting as attorney for the Agent or the Lenders,
shall be liable hereunder for any acts or omissions or for any error of judgment or mistake of fact or law other than their gross negligence or willful
misconduct hereunder. The rights and remedies of the Agent and the Lenders under this Security Agreement shall be cumulative and not exclusive of any
other right or remedy which the Agent or the Lenders may have.

        (e)    Retention of Collateral.    The Agent may, after providing the notices required by Section 9-620 of the UCC or otherwise complying with the
requirements of applicable law of the relevant jurisdiction, accept or retain the Collateral in full or partial satisfaction of the Secured Obligations. Unless
and until the Agent shall have provided such notices, however, the Agent shall not be deemed to have retained any Collateral in satisfaction of any
Secured Obligations for any reason.

        (f)    Deficiency.    In the event that the proceeds of any sale, collection or realization are insufficient to pay all amounts to which the Agent or the
Lenders are legally entitled, the Obligors shall be jointly and severally liable for the deficiency, together with interest thereon at the Default Rate set forth
in Section 4.2 of the Credit Agreement, together with the costs of collection and the reasonable fees of any attorneys employed by the Agent to collect
such deficiency. Any surplus remaining after the full payment and satisfaction of the Secured Obligations shall be returned to the Obligors or to
whomsoever a court of competent jurisdiction shall determine to be entitled thereto.

        (g)    Other Security.    To the extent that any of the Secured Obligations are now or hereafter secured by property other than the Collateral (including,
without limitation, real and personal property owned by an Obligor), or by a guarantee, endorsement or property of any other Person, then the Agent and
the Lenders shall have the right to proceed against such other property, guarantee or endorsement upon the occurrence of any Event of Default, and the
Agent and the Lenders have the right, in their sole discretion, to determine which rights, security, liens, security interests or remedies the Agent and the
Lenders shall at any time pursue, relinquish, subordinate, modify or take with respect thereto, without in any way modifying or affecting any of them or
any of the Agent's and the Lenders' rights or the Secured Obligations under this Security Agreement, under any other of the Credit Documents or under
any Lender Hedging Agreement or agreement pertaining to Cash Management Products (to the extent the obligations of such Obligor thereunder
constitute Secured Obligations).

        11.    Rights of the Agent.    

        (a)    Power of Attorney.    Each Obligor hereby designates and appoints the Agent, on behalf of the Lenders, and each of its designees or agents, as
attorney-in-fact of such Obligor, irrevocably and with power of substitution, with authority to take any or all of the following actions upon the occurrence
and during the continuation of an Event of Default:

          (i)  to demand, collect, settle, compromise, adjust, give discharges and releases, all as the Agent may reasonably determine;

         (ii)  to commence and prosecute any actions at any court for the purposes of collecting any Collateral and enforcing any other right in respect
thereof;

        (iii)  to defend, settle, adjust or compromise any action, suit or proceeding brought and, in connection therewith, give such discharge or
release as the Agent may deem reasonably appropriate;

        (iv)  to receive, open and dispose of mail addressed to an Obligor and endorse checks, notes, drafts, acceptances, money orders, bills of
lading, warehouse receipts or other instruments or documents evidencing payment, shipment or storage of the goods giving rise to the Collateral of



such Obligor, or securing or relating to such Collateral, on behalf of and in the name of such Obligor;

         (v)  to sell, assign, transfer, make any agreement in respect of, or otherwise deal with or exercise rights in respect of, any Collateral or the
goods or services which have given rise thereto, as fully and completely as though the Agent were the absolute owner thereof for all purposes;

        (vi)  to adjust and settle claims under any insurance policy relating thereto;

       (vii)  to execute and deliver all assignments, conveyances, statements, financing statements, renewal financing statements, security
agreements, affidavits, notices and other agreements, instruments and documents that the Agent may determine necessary in order to perfect and
maintain the security interests and liens granted in this Security Agreement and in order to fully consummate all of the transactions contemplated
herein;

      (viii)  to institute any foreclosure proceedings that the Agent may deem appropriate; and

        (ix)  to do and perform all such other acts and things as the Agent may reasonably deem to be necessary, proper or convenient in connection
with the Collateral.

This power of attorney is a power coupled with an interest and shall be irrevocable until all Credit and Collateral Termination Events have occurred. The
Agent shall be under no duty to exercise or withhold the exercise of any of the rights, powers, privileges and options expressly or implicitly granted to the
Agent in this Security Agreement, and shall not be liable for any failure to do so or any delay in doing so. The Agent shall not be liable for any act or
omission or for any error of judgment or any mistake of fact or law in its individual capacity or its capacity as attorney-in-fact except acts or omissions
resulting from its gross negligence or willful misconduct. This power of attorney is conferred on the Agent solely to protect, preserve and realize upon its
security interest in the Collateral.

        (b)    Assignment by the Agent.    Subject to the terms of the Credit Agreement, the Agent may from time to time assign the Secured Obligations and
any portion thereof and/or the Collateral and any portion thereof, and the assignee shall be entitled to all of the rights and remedies of the Agent under this
Security Agreement in relation thereto.

        (c)    The Agent's Duty of Care.    Other than the exercise of reasonable care to assure the safe custody of the Collateral while being held by the Agent
hereunder, the Agent shall have no duty or liability to preserve rights pertaining thereto, it being understood and agreed that the Obligors shall be
responsible for preservation of all rights in the Collateral, and the Agent shall be relieved of all responsibility for the Collateral upon surrendering it or
tendering the surrender of it to the Obligors. The Agent shall be deemed to have exercised reasonable care in the custody and preservation of the
Collateral in its possession if the Collateral is accorded treatment substantially equal to that which the Agent accords its own property, which shall be no
less than the treatment employed by a reasonable and prudent agent in the industry, it being understood that the Agent shall not have responsibility for
taking any necessary steps to preserve rights against any parties with respect to any of the Collateral. In the event of a public or private sale of Collateral
pursuant to Section 11 hereof, the Agent shall have no obligation to clean-up, repair or otherwise prepare the Collateral for sale.

        12.    Application of Proceeds.    Any amounts on deposit in any deposit account over which the Agent has Control, and any replacement or successor
accounts relating thereto, shall be applied by the Agent in accordance with the terms of the Credit Agreement and the Deposit Account Control Agreement
relating thereto. Upon the occurrence and during the continuation of an Event of Default, any payments in respect of the Secured Obligations and any proceeds of
the Collateral, when received by the Agent or any of the Lenders in cash or its equivalent, will be applied in reduction of the Secured Obligations in the order set
forth in Section 2.8 of the Credit Agreement, and each Obligor irrevocably waives the right to direct the application of such payments and proceeds and
acknowledges and agrees that the Agent shall have the continuing and exclusive right to apply and reapply any and all such payments and proceeds in the Agent's
sole discretion, notwithstanding any entry to the contrary upon any of its books and records.

        13.    Costs of Counsel.    If at any time hereafter, whether upon the occurrence of an Event of Default or not, the Agent employs counsel to prepare or
consider amendments, waivers or consents with respect to this Security Agreement, or to take action or make a response in or with respect to any legal or arbitral
proceeding relating to this Security Agreement or relating to the Collateral, or to protect the Collateral or exercise any rights or remedies under this Security
Agreement or with respect to the Collateral, then the Obligors agree to promptly pay in accordance with Section 7.8 of the Credit Agreement any and all such
reasonable costs and expenses of the Agent or the Lenders, all of which costs and expenses shall constitute Secured Obligations hereunder.

        14.    Continuing Agreement.    

        (a)   This Security Agreement shall be a continuing agreement in every respect and shall remain in full force and effect until all of the Credit and
Collateral Termination Events have occurred. Upon the occurrence of all of the Credit and Collateral Termination Events, this Security Agreement shall be
automatically terminated and the Agent shall, upon the request and at the expense of the Obligors, forthwith release all of its liens and security interests
hereunder and shall execute, if necessary, and deliver all UCC termination statements and/or other documents reasonably requested by the Obligors
evidencing such termination. Notwithstanding the foregoing all releases and indemnities provided hereunder shall survive termination of this Security
Agreement.

        (b)   This Security Agreement shall continue to be effective or be automatically reinstated, as the case may be, if at any time payment, in whole or in
part, of any of the Secured Obligations is rescinded or must otherwise be restored or returned by the Agent or any Lender as a preference, fraudulent
conveyance or otherwise under any bankruptcy, insolvency or similar law, all as though such payment had not been made; provided that in the event
payment of all or any part of the Secured Obligations is rescinded or must be restored or returned, all reasonable costs and expenses (including without
limitation any reasonable legal fees and disbursements) incurred by the Agent or any Lender in defending and enforcing such reinstatement shall be
deemed to be included as a part of the Secured Obligations.

        15.    Amendments; Waivers; Modifications.    This Security Agreement and the provisions hereof may not be amended, waived, modified, changed,
discharged or terminated except as set forth in Section 14.9 of the Credit Agreement.

        16.    Successors in Interest.    This Security Agreement shall create a continuing security interest in the Collateral and shall be binding upon each of the
parties hereto, and their respective successors and assigns, and shall inure, together with all rights and remedies of each of the parties hereto and their respective
permitted successors and assigns; provided, however, that none of the Obligors may assign its rights or delegate its duties hereunder without the prior written
consent of each Lender or the Required Lenders, as required by the Credit Agreement.



        17.    Notices.    All notices required or permitted to be given under this Security Agreement shall be in conformance with Section 14.4 of the Credit
Agreement.

        18.    Counterparts.    This Security Agreement may be executed in any number of counterparts, each of which where so executed and delivered shall be an
original, but all of which shall constitute one and the same instrument. It shall not be necessary in making proof of this Security Agreement to produce or account
for more than one such counterpart.

        19.    Headings.    The headings of the sections and subsections hereof are provided for convenience only and shall not in any way affect the meaning,
construction or interpretation of any provision of this Security Agreement.

        20.    Governing Law; Submission to Jurisdiction and Service of Process; Arbitration.    THIS SECURITY AGREEMENT AND THE RIGHTS AND
OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF (OTHER THAN SECTION 5-
1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW). The terms of Sections 14.2, 14.3 and 14.4 of the Credit Agreement are incorporated herein by
reference, mutatis mutandis, and the parties hereto agree to such terms.

        21.    Waiver of Jury Trial.    TO THE EXTENT PERMITTED BY APPLICABLE LAW, EACH OBLIGOR AND THE AGENT HEREBY WAIVE ANY
RIGHT TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDING ARISING OUT OF THIS SECURITY AGREEMENT, THE CREDIT DOCUMENTS
OR ANY OTHER AGREEMENTS OR TRANSACTIONS RELATED HERETO OR THERETO.

        22.    Severability.    If any provision of any of the Security Agreement is determined to be illegal, invalid or unenforceable, such provision shall be fully
severable and the remaining provisions shall remain in full force and effect and shall be construed without giving effect to the illegal, invalid or unenforceable
provisions.

        23.    Entirety.    This Security Agreement, the other Credit Documents, the Lender Hedging Agreements and the agreements pertaining to Cash Management
Products represent the entire agreement of the parties hereto and thereto, and supersede all prior agreements and understandings, oral or written, if any, including
any commitment letters or correspondence relating to the Credit Documents, the Lender Hedging Agreements, the agreements pertaining to Cash Management
Products or the transactions contemplated herein and therein.

        24.    Survival.    All representations and warranties of the Obligors hereunder shall survive the execution and delivery of this Security Agreement, the other
Credit Documents and the Lender Hedging Agreements, the delivery of the Notes and the making of the Loans and the issuance of the Letters of Credit under the
Credit Agreement.

        25.    Marshalling.    Neither the Agent nor any Lender shall be under any obligation to marshal any assets in favor of any Obligor or any other Person or
against or in payment of any or all of the Secured Obligations.

        Each of the parties hereto has caused a counterpart of this Security Agreement to be duly executed and delivered as of the date first above written.

OBLIGORS:  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP L.L.C.,
its sole general partner

  By:   

    Name:   

    Title:   

  COASTAL TERMINALS L.L.C.,
a Delaware limited liability company

  By:   

    Name:   

    Title:   

  RAZORBACK L.L.C.,
a Delaware limited liability company

  By:   

    Name:   

    Title:   

  TPSI TERMINALS L.L.C.,
a Delaware limited liability company

  By:   



    Name:   

    Title:   

        Accepted and agreed to as of the date first above written.

  WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

  By:   

  Name:   

  Title:   

SCHEDULE 4(a)(i)

CHIEF EXECUTIVE OFFICE/PRINCIPAL PLACE OF BUSINESS/
EXACT LEGAL NAME/STATE OF FORMATION

Exact Legal Name

 

State of Formation

 

Chief Executive Office and Chief Place of Business

TransMontaigne Operating Company L.P.  Delaware  1670 Broadway, Suite 3100, Denver, Colorado 80202
Coastal Terminals L.L.C.  Delaware  1670 Broadway, Suite 3100, Denver, Colorado 80202
Razorback L.L.C.  Delaware  1670 Broadway, Suite 3100, Denver, Colorado 80202
TPSI Terminals L.L.C.  Delaware  1670 Broadway, Suite 3100, Denver, Colorado 80202

SCHEDULE 5(f)(i)

NOTICE OF GRANT OF SECURITY INTEREST IN COPYRIGHTS

United States Copyright Office

Gentlemen:

        Please be advised that pursuant to the Security Agreement dated as of May     , 2005 (as the same may be amended, modified, extended or restated from time
to time, the "Security Agreement") by and among the Obligors party thereto (each an "Obligor" and collectively, the "Obligors") and WACHOVIA BANK,
NATIONAL ASSOCIATION, as Agent (the "Agent") for the financial institutions referenced therein (the "Lenders"), the undersigned Obligor has granted a
continuing security interest in and continuing lien upon, the copyrights and copyright applications shown below to the Agent for the benefit of the Agent and the
Lenders:

COPYRIGHTS

Copyright No.

 

Description of Copyright

 

Date of
Copyright

     

Copyright Applications

Copyright
Applications No.

 

Description of Copyright
Applied For

 

Date of Copyright
Applications

     

        The Obligors and the Agent, on behalf of the Lenders, hereby acknowledge and agree that the security interest in the foregoing copyrights and copyright
applications (i) may only be terminated in accordance with the terms of the Security Agreement and (ii) is not to be construed as an assignment of any copyright
or copyright application.

    Very truly yours,

     

[Obligor]

    By:   

    Name:   

    Title:   

Acknowledged and Accepted:     



WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

    

By:       

Name:       

Title:       

SCHEDULE 5(f)(ii)

NOTICE OF GRANT OF SECURITY INTEREST IN PATENTS

United States Patent and Trademark Office

Gentlemen:

        Please be advised that pursuant to the Security Agreement dated as of May     , 2005 (as the same may be amended, modified, extended or restated from time
to time, the "Security Agreement") by and among the Obligors party thereto (each an "Obligor" and collectively, the "Obligors") and WACHOVIA BANK,
NATIONAL ASSOCIATION, as Agent (the "Agent") for the financial institutions referenced therein (the "Lenders"), the undersigned Obligor has granted a
continuing security interest in and continuing lien upon, the patents and patent applications shown below to the Agent for the benefit of the Agent and the
Lenders:

PATENTS

Patent No.

 

Description of Patent
Item

 

Date of
Patent

     

Patent Applications

Patent
Applications No.

 

Description of Patent
Applied For

 

Date of Patent
Applications

     

        The Obligors and the Agent, on behalf of the Lenders, hereby acknowledge and agree that the security interest in the foregoing patents and patent
applications (i) may only be terminated in accordance with the terms of the Security Agreement and (ii) is not to be construed as an assignment of any patent or
patent application.

    Very truly yours,

     

[Obligor]

    By:   

    Name:   

    Title:   

Acknowledged and Accepted:     

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

    

By:       

Name:       

Title:       

SCHEDULE 5(f)(iii)

NOTICE OF GRANT OF SECURITY INTEREST IN TRADEMARKS

United States Patent and Trademark Office

Gentlemen:



        Please be advised that pursuant to the Security Agreement dated as of May     , 2005 (as the same may be amended, modified, extended or restated from time
to time, the "Security Agreement") by and among the Obligors party thereto (each an "Obligor" and collectively, the "Obligors") and WACHOVIA BANK,
NATIONAL ASSOCIATION, as Agent (the "Agent") for the financial institutions referenced therein (the "Lenders"), the undersigned Obligor has granted a
continuing security interest in and continuing lien upon, the trademarks and trademark applications shown below to the Agent for the benefit of the Agent and the
Lenders:

TRADEMARKS

Trademark No.

 

Description of Trademark
Item

 

Date of
Trademark

     

Trademark Applications

Trademark
Applications No.

 

Description of Trademark
Applied For

 

Date of Trademark
Applications

     

        The Obligors and the Agent, on behalf of the Lenders, hereby acknowledge and agree that the security interest in the foregoing trademarks and trademark
applications (i) may only be terminated in accordance with the terms of the Security Agreement and (ii) is not to be construed as an assignment of any trademark
or trademark application.

    Very truly yours,

     

[Obligor]

    By:   

    Name:   

    Title:   

Acknowledged and Accepted:     

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent

    

By:       

Name:       

Title:       

EXHIBIT F-1

[FORM OF] REVOLVING NOTE

$[                        ]  May     , 2005

        FOR VALUE RECEIVED, the undersigned (the "Borrower"), promises to pay to the order of [Payee Lender] (the "Lender") at c/o WACHOVIA BANK,
NATIONAL ASSOCIATION, as Agent for the Lender, One Wachovia Center, 301 South College Street, Charlotte, North Carolina 28288 in lawful money of the
United States of America and in immediately available funds, the principal amount of [                        ] ($[                        ]), or such lesser amount as may then
constitute the unpaid aggregate principal amount of all Revolving Loans made by the Lender to the Borrower pursuant to the Credit Agreement (as defined
below), at the times set forth in the Credit Agreement, but no later than the Maturity Date.

        The Borrower further agrees to pay interest at said office, in like money, on the unpaid principal amount owing hereunder from time to time outstanding
from the date of disbursement on the dates and at the rates specified in Article IV of the Credit Agreement.

        If any payment on this promissory note becomes due and payable on a day other than a Business Day, except as otherwise provided in the Credit Agreement,
the maturity thereof shall be extended to the next succeeding Business Day, and with respect to payments of principal, interest thereon shall be payable at the then
applicable rate during such extension.

        This promissory note is one of the Revolving Notes referred to in the Senior Secured Credit Facility, dated as of May 9, 2005 (together with all
modifications, renewals, extensions, supplements and replacements from time to time, the "Credit Agreement"), among the Borrower, the Lender, certain other
financial institutions parties thereto, Fleet National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York
Branch, as the Documentation Agents, and Wachovia Bank, National Association, as agent ("Agent"), and is subject to, and entitled to, all provisions and benefits
thereof and is subject to optional and mandatory prepayment in whole or in part as provided therein. Capitalized terms used herein without definition shall have
the meanings given to such terms in the Credit Agreement. The Credit Agreement, among other things, provides for the making of Revolving Loans by the
Lender to the Borrower from time to time in an aggregate amount not to exceed at any time outstanding the U.S. dollar amount first above mentioned.



        Upon the occurrence of any one or more of the Events of Default specified in the Credit Agreement, the Agent and the Lenders may exercise such rights and
remedies described in Article XI of the Credit Agreement.

        This promissory note is secured by the Security Documents and other collateral documents and agreements.

        The Borrower hereby waives presentment, demand, protest and notice of any kind. No failure to exercise, and no delay in exercising any rights hereunder on
the part of the holder hereof shall operate as a waiver of such rights.

        THE VALIDITY, INTERPRETATION AND ENFORCEMENT OF THIS PROMISSORY NOTE SHALL BE GOVERNED BY THE LAWS OF THE
STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF, OTHER THAN SECTION 5-1401 OF THE
NEW YORK GENERAL OBLIGATIONS LAW.

  TRANSMONTAIGNE OPERATING COMPANY L.P.
       
       
  By:  TransMontaigne Operating GP L.L.C.,

its sole general partner
       
       
  By:      

    Name:      

    Title:      

EXHIBIT F-2

[FORM OF] SWING LOAN NOTE

$10,000,000  May     , 2005

        FOR VALUE RECEIVED, the undersigned (the "Borrower") promises to pay to the order of WACHOVIA BANK, NATIONAL ASSOCIATION (the
"Lender"), One Wachovia Center, 301 South College Street, Charlotte, North Carolina 28288 in lawful money of the United States of America and in immediately
available funds, the principal amount of Ten Million Dollars ($10,000,000), or such lesser amount as may then constitute the unpaid aggregate principal amount
of all Swing Loans made by the Lender to the Borrower pursuant to the Credit Agreement (as defined below), at the times set forth in the Credit Agreement, but
no later than the Maturity Date.

        The Borrower further agrees to pay interest at said office, in like money, on the unpaid principal amount owing hereunder from time to time outstanding
from the date of disbursement on the dates and at the rates specified in Article IV of the Credit Agreement.

        This promissory note is the Swing Note referred to in the Senior Secured Credit Facility, dated as of May 9, 2005 (together with all modifications, renewals,
extensions, supplements and replacements from time to time, the "Credit Agreement"), among the Borrower, the Lender, certain other financial institutions parties
thereto, Fleet National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the
Documentation Agents, and Wachovia Bank, National Association, as agent ("Agent"), and is subject to, and entitled to, all provisions and benefits thereof and is
subject to optional and mandatory prepayment in whole or in part as provided therein. Capitalized terms used herein without definition shall have the meanings
given to such terms in the Credit Agreement.

        Upon the occurrence of any one or more of the Events of Default specified in the Credit Agreement, the Agent and the Lenders may exercise such rights and
remedies described in Article XI of the Credit Agreement.

        This promissory note is secured by the Security Documents and other collateral documents and agreements.

        The Borrower hereby waives presentment, demand, protest and notice of any kind. No failure to exercise, and no delay in exercising any rights hereunder on
the part of the holder hereof shall operate as a waiver of such rights.

        THE VALIDITY, INTERPRETATION AND ENFORCEMENT OF THIS PROMISSORY NOTE SHALL BE GOVERNED BY THE LAWS OF THE
STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF OTHER THAN SECTION 5-1401 OF THE
NEW YORK GENERAL OBLIGATIONS LAW.

  TRANSMONTAIGNE OPERATING COMPANY L.P.
       
  By:  TransMontaigne Operating GP L.L.C., its sole general partner
       
       
  By:      

    Name:      

    Title:      

EXHIBIT G

[FORM OF] NOTICE OF BORROWING



        May     , 2005

WACHOVIA BANK, NATIONAL ASSOCIATION
as Agent for the Lenders
191 Peachtree Street N.E.
Atlanta, Georgia 30303
Attn: [Betty Eberhardt]
Telephone: [404-332-6452]
Facsimile: [404-332-6977]

Ladies and Gentlemen:

        The undersigned, TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership (the "Borrower") party to the Senior Secured Credit
Facility, dated as of May 9, 2005, among the Borrower, certain financial institutions parties thereto, FLEET NATIONAL BANK and JPMORGAN CHASE
BANK, N.A., as Syndication Agents, BNP PARIBAS and SOCIÉTÉ GÉNÉRALE, NEW YORK BRANCH, as the Documentation Agents, and WACHOVIA
BANK, NATIONAL ASSOCIATION, as agent (together with all modifications, renewals, extensions, supplements and replacements from time to time, the
"Credit Agreement"; capitalized terms used herein shall have the meanings given such terms in the Credit Agreement), hereby gives you notice, irrevocably,
pursuant to Section 2.1(d) of the Credit Agreement that the Borrower hereby requests borrowings under the Credit Agreement, and in that connection sets forth
below the information relating to such borrowings (the "Proposed Borrowings") as required by Sections 2.1(d) of the Credit Agreement:

Date

 

Amount

 

Swing Loan or
Revolving Loan

 

Base Rate or
Eurodollar

Rate

 

Interest
Period

            
            
            
            

        The Borrower hereby certifies that the following statements are true on the date hereof, and will be true on the date of the Proposed Borrowing:

        (A)  the representations and warranties contained in the Credit Agreement are true and correct in all material respects before and after giving effect to the
Proposed Borrowings and to the application of the proceeds therefrom, as though made on and as of such date, except to the extent that such representations and
warranties expressly relate solely to an earlier date (in which case such representations and warranties shall have been accurate and complete in all material
respects on and as of such earlier date);

        (B)  no event has occurred and is continuing, or would result from such Proposed Borrowings or from the application of the proceeds thereof, which
constitutes a Default or an Event of Default;

        (C)  no Material Adverse Change, or development reasonably likely to have a Material Adverse Effect has occurred and is continuing;

        (D)  all of the other conditions to the Proposed Borrowings set forth in [Section 5.2 and] [INCLUDE ONLY FOR THE INITIAL BORROWING ON
THE FUNDING DATE.] Section 5.3 of the Credit Agreement have been fulfilled; and

        (E)  the Proposed Borrowings satisfy all limitations set forth in the Credit Agreement.

        If notice of this Proposed Borrowing has been given previously by telephone, then this notice should be considered a written confirmation of such telephone
notice as required by Section 2.1(d) of the Credit Agreement.

  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP LLC, its sole general partner

  By:      

    Name:      

    Title:      

EXHIBIT H

DEPOSIT ACCOUNT CONTROL AGREEMENT
(No Notification)

        This DEPOSIT ACCOUNT CONTROL AGREEMENT (this "Agreement") is made and entered into as of this            day of                        200  , by and
among                        , a                        as depositary bank (the "Bank"),                         , a                         (the "Company"), and WACHOVIA BANK,
NATIONAL ASSOCIATION, in its capacity as agent for itself and other lenders (the "Agent").

• Statement of Facts

        The Bank acknowledges that, as of the date hereof, it maintains in the name of the Company the deposit account(s) identified on Appendix 1 attached hereto
and made a part hereof (each an Account" and, collectively, the "Accounts"). One or more of the Accounts may be served by one or more lockboxes operated by
the Bank, which lockboxes (if any) also are listed on Appendix 1 (each a "Lockbox" and, collectively, the "Lockboxes"). Both the Accounts and the Lockboxes
are governed by the terms and conditions of the Company's signature card and the commercial deposit account agreement published by the Bank from time to
time, and may also be governed by a wholesale lockbox service description between the Bank and the Company (collectively, the "Deposit Agreement").



        The Company hereby informs the Bank that, pursuant to a Senior Secured Credit Facility by and among [the Company] [TransMontaigne Operating
Company L.P.], the lenders party thereto and the Agent, [and a Full Recourse Guaranty Agreement executed by the Company,] the Company has granted to
the Agent a security interest in, among other things, the following (collectively, the "Account Collateral"): (a) the Accounts, (b) the Lockboxes and (c) the Items
Collateral. The term "Items Collateral" as used herein shall mean, collectively, all checks, drafts, instruments, cash and other items at any time received in any
Lockbox or for deposit in any Account (subject to specific Lockbox instructions in effect for processing items received in the Lockboxes), and all wire transfers
of funds, automated clearing house ("ACH") entries, credits from a merchant card transaction and other electronic funds transfers or other funds deposited in,
credited to, or held for deposit in or credit to, any Account.

        The parties desire to enter into this Agreement in order to set forth their relative rights and duties with respect to the Account Collateral. In consideration of
the mutual covenants herein as well as other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as
follows:

1.    Control of the Accounts.    

        (a)   The Statement of Facts is true and correct and incorporated herein by reference. Each party to this Agreement hereby confirms that (i) each Account is a
"deposit account", (ii) this Agreement shall constitute an "authenticated record", and (iii) the arrangements established under this Agreement shall constitute
"control" of each Account, as each of those terms is defined in Article 9 of the Uniform Commercial Code as adopted in the State in which the respective Account
identified in Appendix 1 is located (hereinafter referred to as the "Applicable UCC").

        (b)   The Company represents and warrants to the Agent that Appendix 1 contains a complete and accurate list of Accounts and Lockboxes maintained by
the Company with the Bank and subject to this Agreement. The Company hereby covenants for the benefit of the Agent that the Company shall not open or
maintain any deposit account with the Bank other than the Accounts listed on Appendix 1. Nothing in this Agreement shall be deemed to impose upon the Bank
any duty to monitor or otherwise assure the Company's compliance with this Section 1(b).

        (c)   The Company hereby authorizes and directs the Bank to comply, and the Bank agrees to comply, with instructions given by the Agent in accordance
with this Agreement directing the disposition of funds from time to time in any Account or as to any other matters relating to any Account or any of the other
Account Collateral without further consent by the Company. The Bank shall be entitled to rely and act upon any instructions received by the Bank from the
Agent. The Agent's right to give instructions to the Bank regarding any Account Collateral shall include the right to give "stop payment orders" to the Bank for
any items that may be presented to the Bank against any Account, and the Company also authorizes the Bank to follow such instructions by the Agent even if it
results in the dishonor of items presented against any Account.

        (d)   Each of the Company and the Agent hereby authorizes and directs the Bank to act solely upon the instructions of the Agent concerning the Lockboxes
and the Accounts including, but not limited to, instructions to: (i) direct disposition of funds in the Accounts (including, but not limited, dispositions to or for the
benefit of the Agent and/or the Bank), (ii) withdraw any amount from the Account(s), or (iii) draw upon or otherwise exercise any authority or powers with
respect to the Lockboxes, the Accounts and all other Account Collateral until the Bank shall have received written instructions from the Agent in accordance with
the provisions of Section 7 of this Agreement to the contrary. Effective as of the date of this Agreement: all Items Collateral received by the Bank in a Lockbox
(subject to specific Lockbox instructions for processing the contents of mail received in the Lockbox) shall be deposited to the Account listed opposite such
Lockbox on Appendix 1; all other Items Collateral received directly by the Bank for credit to an Account shall be credited to such Account, and; all available
funds in an Account either shall (i) automatically and without further direction on each banking day be remitted, at the Company's expense, solely to the account
of the Agent set forth on Appendix 2 attached hereto and made a part hereof, or (ii) be subject to withdrawal or transfer based on written instructions given by the
Agent to the Bank in accordance with this Section 7 of this Agreement. Unless otherwise instructed by the Agent in writing, none of the officers, agents or other
representatives of the Company or any of its affiliates shall at any time during the term of this Agreement have any authority to direct the disposition of funds in
any Account, or to draw upon or otherwise exercise any authority or power with respect to the Lockbox, any Account or any Account Collateral.

        (e)   All defenses of the Bank under the Deposit Agreement, Federal Reserve Regulations and Operating Circulars, clearing house rules and applicable law
(including, without limitation, the Applicable UCC) as to the collection and payment of items shall also be applicable to and enforceable against the Agent. Each
of the Company and the Agent hereby authorizes and instructs the Bank to supply the Company's or the Agent's endorsement, as appropriate, to any Items
Collateral that the Bank shall receive and deposit for collection to any Account.

2.    Statements and Other Information.    The Bank will send to the Agent (in a manner consistent with the Bank's standard practices) at the Agent's address
specified below, copies of all correspondence, notices, account statements and other information (but not canceled checks) which the Bank shall be required to
send to the Company under the Deposit Agreement. The Bank also agrees to provide to each of the Company and the Agent (as a service under this Agreement
and/or the Deposit Agreement) copies of account statements and other deposit account information, including account balances, by telephone and by computer
communication, to the extent practicable and as shall have been requested by the Company or by the Agent. The Company shall be deemed at all times to have
consented to the Bank's release of such deposit account information to the Agent. The Bank's liability for failure to comply with this Section 2 shall not exceed
the cost of providing such information.

3.    Setoff; Returned Items and Charges.    

        (a)   The Company and the Bank have not entered into, and will not enter into during the term of this Agreement, any agreement with any person other than
the Agent by which the Bank will be obligated to comply with instructions from such other person (other than the Company) as to the disposition of funds in an
Account or of Items Collateral received in a Lockbox.

        (b)   The Bank will not exercise any security interest (except for the security interest provided in Section 4-210, "Security Interest of Collecting Bank in
Items, Accompanying Documents and Proceeds", of the Applicable UCC), lien, right of setoff, deduction, recoupment or banker's lien or any other interest in or
against any Account or any other Account Collateral, and the Bank hereby subordinates to the Agent any such security interest (except for such security interest
provided in Section 4-210, "Security Interest of Collecting Bank in Items, Accompanying Documents and Proceeds", of such Applicable UCC), lien or right
which it may have against any Account or any of the other Account Collateral. Notwithstanding the provisions of the preceding sentence, the Agent and the
Company agree that the Bank at any time may, and is expressly permitted by this Agreement to, set off and charge against any Account (regardless of any
agreement of the Company to compensate the Bank by means of balances in such Account) any or all of the following as permitted under the Deposit Agreement
(collectively, the "Permitted Debits"): (i) the face amount of each Returned Item (hereinafter defined), (ii) all usual and customary service charges, (iii) account
maintenance fees, (iv) transfer fees, (v) out-of-pocket fees and expenses (including attorneys' reasonable fees) incurred by the Bank, including those incurred in
connection with the negotiation, administration or enforcement of this Agreement, (vi) adjustments or corrections of posting or encoding errors, and (vii) any
other items normally chargeable by the Bank to or against a deposit account or customer, whether any of the Permitted Debits shall have been incurred before or
after the date of this Agreement. As used in this Agreement, "Returned Item" shall mean any (i) Items Collateral deposited into or credited to an Account either
before or after the date of this Agreement and returned unpaid or otherwise uncollected or subject to an adjustment entry, whether for insufficient funds or for any



other reason, and without regard to the timeliness of such return or adjustment or the occurrence or timeliness of any other party's notice of nonpayment or
adjustment; (ii) Items Collateral subject to a claim against the Bank for breach of transfer, presentment, encoding, retention or other warranty under Federal
Reserve Regulations or Operating Circulars, clearing house rules or applicable law (including, without limitation, Articles 3, 4 and 4A of the Applicable UCC);
and (iii) credit to an Account from a merchant card transaction against which a contractual demand for chargeback has been made.

        (c)   If (i) there were insufficient funds in the Account(s) such that the Bank shall be unable to set off and charge any Permitted Debits against such
Account(s), or (ii) the Bank in good faith shall believe that any legal process or applicable law prohibits such setoffs and charges against any Account, or (iii) the
Account(s) shall have been closed, then (A) the Bank may charge such Permitted Debits to and set off against any other Account, and/or (B) the Bank may
demand that the Agent pay, and the Agent shall pay, to the Bank within five (5) business days of written notice of demand by the Bank the full amount of such
Permitted Debits; provided, however, as to those Permitted Debits that are service charges, fees or expenses, or adjustments or corrections, the Agent shall only
be required to pay to the Bank those services charges, fees and expenses attributable to any Account that shall have been incurred, or such adjustments or
corrections of posting or encoding errors that shall have occurred, in connection with any Account on or after the date of this Agreement and on or before the date
of termination of this Agreement.

        (d)   The Company agrees to reimburse the Agent for any moneys that the Agent shall have paid to the Bank for any Permitted Debits under this Section 3 or
for any costs, expenses and attorneys' reasonable fees incurred under Section 6 below, and the Agent may, at its option, charge any loan account of the Company
any such amounts. Nothing in this paragraph shall limit any liabilities or obligations of the Company and/or the Agent to the Bank under this Agreement.

4.    Exculpation of Bank.    

        (a)   At all times the Bank shall be entitled to rely conclusively upon any communication it receives from the Agent in connection with this Agreement or
which the Bank believes in good faith to be a communication received by it from the Agent in connection with this Agreement, and the Bank shall have no
obligation to investigate or verify the authenticity or correctness of any such communication. The Bank shall have no liability to the Company or the Agent for
honoring or following any instruction the Bank shall receive from (or in good faith shall believe to be from) the Agent in accordance with this Agreement. The
Bank shall be fully discharged from liability with respect to any funds on deposit in any Account or other Account Collateral to the extent that the Bank shall
honor and follow instructions it shall receive from (or in good faith shall believe to be from) the Agent, and the Bank shall transfer any of such funds to, or on the
instructions of, the Agent.

        (b)   The Bank shall only be responsible for the loss that a court having jurisdiction over the Account(s) shall have determined had been incurred by the
Company or the Agent and had been caused by the Bank's breach of this Agreement or gross negligence or willful misconduct. The Bank shall have no liability to
any party for failure of, or delay in, its performance under this Agreement as a result of any act of God, war or terrorism, fire, other catastrophe or force majeure,
electrical or computer or telecommunications failure, any event beyond the control of the Depository Bank, or fraud committed by any third party. Nothing in this
Agreement shall create any agency, fiduciary, joint venture or partnership relationship between the Bank and the Company or the Agent. Except as shall be
specifically required under this Agreement or the Deposit Agreement or applicable law, the Bank shall have no duty whatsoever to the Agent or the Company in
connection with the subject matter of this Agreement.

5.    Indemnification.    

        (a)   The Company hereby indemnifies the Bank and holds it harmless against, and shall reimburse the Bank for, any loss, damage or expense (including
attorneys' reasonable fees and expenses, court costs and other expenses) including, but not limited to, (i) unpaid charges, fees, and Returned Items for which the
Company and/or the Agent originally received credit or remittance by the Bank, and (ii) any loss, damage or expense the Bank shall incur as a result of
(A) entering into or acting pursuant to this Agreement, (B) honoring and following any instruction the Bank may receive from (or in good faith shall believe to be
from) the Agent under this Agreement, or (C) to the extent required by this Agreement, not honoring or following any instructions the Bank shall receive from (or
in good faith shall believe to be from) the Company in accordance with this Agreement. The Company shall not be responsible for any loss, damage or expense
that a court having jurisdiction shall have determined had been caused by the Bank's breach of this Agreement or gross negligence or willful misconduct.

        (b)   Without limiting in any way the Agent's obligation to pay or reimburse the Bank as otherwise specified in this Agreement, the Agent hereby indemnifies
the Bank and holds it harmless against any loss, damage or expense (including attorneys' reasonable fees and expenses, court costs and other expenses) which
loss, damage or expense the Bank shall incur as a result of honoring or following any instruction it shall receive from (or in good faith shall believe to be from)
the Agent under this Agreement or, to the extent required by this Agreement, not honoring or following any instruction the Bank shall receive from (or in good
faith shall believe to be from) the Company in accordance with this Agreement, except for any loss, damage, or expense that a court having jurisdiction shall have
determined had been caused by the Bank's breach of this Agreement or gross negligence or willful misconduct.

        (c)   In no event shall any party hereto be liable to any other party under this Agreement for lost profits or special, indirect, exemplary, consequential or
punitive damages, even if such party shall have been advised of the possibility of such damages.

6.    Third Party Claims; Insolvency of Company.    

        (a)   In the event any third party shall assert an adverse claim by legal process against any Account or any sums on deposit therein, any Lockbox or other
Account Collateral, whether such claim shall arise by tax lien, execution of judgment, statutory attachment, garnishment, levy, claim of a trustee in bankruptcy or
debtor-in-possession, or other judicial or regulatory order or process (each, a "Claim"), the Bank may, in addition to other remedies it may possess under the
Deposit Agreement, this Agreement or at law or in equity: (i) suspend disbursements from such Account without any liability until the Bank shall have received
an appropriate court order or other assurances acceptable to the Bank in its sole discretion establishing that funds may continue to be disbursed according to
instructions then applicable to such Account, and/or (ii) interplead all such funds in such Account into the registry of the appropriate court located in the State in
which such Account is located as identified in Appendix 1. The Company shall pay promptly all of the Bank's costs, expenses and attorneys' reasonable fees
incurred in connection with such Claim. If the Company shall fail to promptly remit such amounts to the Bank, the Bank may demand that the Agent pay, and the
Agent shall pay, such amounts to the Bank within five (5) business days of Agent's receipt of the Bank's written notice of demand therefor.

        (b)   If a bankruptcy or insolvency proceeding shall have been commenced by or against the Company, the Bank shall be entitled, without any liability, to
refuse to permit deposits to, or withdrawals and/or transfers from, the Accounts until the Bank shall have received an appropriate court order or other assurances
acceptable to the Bank in its sole discretion establishing that continued deposits to, or withdrawals and/or transfers from, the Accounts are authorized and shall
not violate any law, regulation, or order of any court.

7.    Notice and Communications.    All communications given by any party to another as required or provided under this Agreement shall be in writing, issued
by or directed to the respective designated officer (the "Designated Officer") set forth below, and delivered to each recipient party at its respective address (or at
such other address and to or by such other Designated Officer as such party may designate in writing to the other parties in accordance with this Section 7) either



by U.S. Mail, receipted delivery service or via telecopier facsimile transmission. Any communication hereunder to the Bank which is an instruction made by (or
in good faith believed by the Bank to be by) the Agent shall be deemed to have been received by the Bank when actually received by its Designated Officer, and
shall be deemed to have been implemented by the Bank by the close of the Bank's business on the banking day that shall be two (2) banking days (exclusive of
the date on which such instruction was actually received) after receipt by the Bank's Designated Officer.

      
Address for Depository Bank:    

    

    

  Attn.:   , Designated Officer

  Fax:    

Address for Agent:  Wachovia Bank, National Association
    

    

  Attn.:   , Designated Officer

  Fax:    

Address for Company:    

    

    

  Attn.:   , Designated Officer

  Fax:    

8.    Termination.    

        (a)   This Agreement may be terminated by the Agent at any time upon receipt by the Bank of the Agent's written notice of termination. This Agreement may
be terminated by the Company only with the express prior written consent of the Agent and, in that case, the Agent and the Company shall jointly notify the Bank
of such termination. This Agreement may be terminated by the Company at any time after the Agent ceases to have a security interest in all of the Account
Collateral, provided no such termination by the Company shall be effective unless the Bank shall have received written notice from the Agent confirming that
such security interest no longer exists.

        (b)   This Agreement may be terminated by the Bank at any time on not less than thirty (30) days' prior written notice to each of the Company and the Agent.

        (c)   The Bank's rights to demand and receive reimbursement from the Company under Sections 3 and 6 of this Agreement and the Company's
indemnification of the Bank under Section 5 of this Agreement shall survive termination of this Agreement. In addition, the Bank's rights to demand
reimbursement from the Agent under Section 3 of this Agreement shall survive termination of this Agreement for a period of sixty (60) days after the date of
termination of this Agreement. The Bank's right to demand reimbursement from the Agent under Section 6 of this Agreement shall survive termination of this
Agreement for a period of one hundred eighty (180) days after the date of termination of this Agreement. The Bank's right to demand the Agent's indemnification
of the Bank under Section 5 of this Agreement shall survive termination of this Agreement for a period of one hundred eighty (180) days after the date of
termination of this Agreement.

        (d)   Upon termination of this Agreement, all funds remaining in the Account(s) and all other Account Collateral received by the Bank shall be forwarded by
the Bank directly to the Agent or to the Agent's account specified in Appendix 2, if applicable, unless the Bank shall have received written instruction from the
Agent prior to termination of this Agreement directing the Bank to send such funds and other Account Collateral to another depository institution approved in
writing by the Agent and the Company.

9.    Miscellaneous.    

        (a)   The Company shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of the Bank and the
Agent. The Agent shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of the Bank. The Bank shall
not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of the Agent and the Company, except that the Bank
may transfer its rights and obligations under this Agreement to any direct or indirect depository subsidiary of [name of Bank's holding company] or, in the event
of a merger or acquisition of the Bank, to the Bank's successor depositary institution.

        (b)   This Agreement shall be governed by the laws of the State in which the Account(s) is/are located as identified in Appendix 1 (without giving effect to
its conflicts of law rules), which State shall also be the jurisdiction of the Bank within the meaning of Section 9-304 of the Applicable UCC. The Bank will not
amend the Deposit Agreement to the effect that secured transactions in connection with any Account(s) shall be governed by the law of a jurisdiction other than
the State in which such Account is located as identified in Appendix 1.



        (c)   This Agreement may be executed in any number of counterparts, each of which shall be an original and all of which taken together shall constitute one
and the same Agreement. Delivery of an executed signature page counterpart to this Agreement via telecopier facsimile transmission shall be effective as if it
were delivery of a manually delivered, original, executed counterpart thereof. This Agreement shall only be modified or amended by written agreement of all of
the parties hereto evidencing such modification or amendment.

        (d)   To the extent that any conflict may exist between the provisions of any other agreement between the Company and the Bank and this Agreement, then
this Agreement shall control. It is understood and agreed that nothing in this Agreement shall give the Agent any benefit of legal or equitable right, remedy or
claim under the Deposit Agreement.

10.    Waiver of Jury Trial.    EXCEPT AS MAY BE PROHIBITED BY APPLICABLE LAW, EACH OF THE AGENT, THE BANK AND THE COMPANY
IRREVOCABLY WAIVES THE RIGHT TO TRIAL BY JURY IN ANY ACTION OR PROCEEDING (INCLUDING ANY COUNTERCLAIM) OF ANY
TYPE IN WHICH THE AGENT, THE BANK OR THE COMPANY SHALL BE A PARTY AS TO ALL MATTERS ARISING DIRECTLY OR INDIRECTLY
OUT OF THIS AGREEMENT.

        IN WITNESS WHEREOF, each of the parties by its respective duly authorized officer has executed and delivered this Agreement as of the day and year
written above.

     
BANK:   

  By:   

  Name:   

  Title:   

COMPANY:   

  By:   

  Name:   

  Title:   

AGENT:  WACHOVIA BANK, NATIONAL ASSOCIATION

  By:   

  Name:   

  Title:   

APPENDIX 1

ACCOUNTS OF THE COMPANY

Account Number

 

Related Lockbox
Number, if any,

 

Account Name

 

State Where
Account is

Located

          
          
          
          

APPENDIX 2

AGENT'S DESIGNATED ACCOUNT

EXHIBIT I

[FORM OF] NOTICE OF EXTENSION/CONVERSION

        May     , 2005

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Agent for the Lenders
201 South College Street
Mail Code: NC 0680, CP-8
Charlotte, North Carolina 28288
Attention: Syndication Agency Services



Ladies and Gentlemen:

        The undersigned, TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership (the "Borrower") party to the Senior Secured Credit
Facility, dated as of May 9, 2005, among the Borrower, certain financial institutions parties thereto, FLEET NATIONAL BANK and JPMORGAN CHASE
BANK, N.A., as Syndication Agents, BNP PARIBAS and SOCIÉTÉ GÉNÉRALE, NEW YORK BRANCH, as the Documentation Agents, and WACHOVIA
BANK, NATIONAL ASSOCIATION, as agent (together with all modifications, renewals, extensions, supplements and replacements from time to time, the
"Credit Agreement"; capitalized terms used herein shall have the meanings given such terms in the Credit Agreement) hereby gives you notice, irrevocably,
pursuant to Section 2.9 of the Credit Agreement that the Borrower hereby requests extensions and/or conversions under the Credit Agreement, and in that
connection set forth below the information relating to such extensions and/or conversions (the "Extensions/Conversions") as required by Sections 2.9 of the Credit
Agreement:

Date(1)

 

Amount

 

Swing Loan or
Revolving Loan

 

Base Rate or
Eurodollar Rate

 

Interest
Period

            
            
            
            

(1) Such date shall be the last day of the Interest Period applicable to such Loan.

        The Borrower hereby certifies that the following statements are true on the date hereof, and will be true on the date of the Extension/Conversion:

        (A)  the representations and warranties contained in the Credit Agreement are true and correct in all material respects before and after giving effect to the
Extensions/Conversions and to the application of the proceeds therefrom, as though made on and as of such date, except to the extent that such representations
and warranties expressly relate solely to an earlier date (in which case such representations and warranties shall have been accurate and complete in all material
respects on and as of such earlier date);

        (B)  no event has occurred and is continuing, or would result from such Extensions/Conversions or from the application of the proceeds thereof, which
constitutes a Default or an Event of Default;

        (C)  no Material Adverse Change, or development reasonably likely to have a Material Adverse Effect has occurred and is continuing;

        (D)  all of the other conditions to the Extensions/Conversions set forth in Article II of the Credit Agreement have been fulfilled; and

        (E)  the Extensions/Conversions satisfy all limitations set forth in the Credit Agreement.

  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP LLC, its sole general partner

  By:      

    Name:      

    Title:      

EXHIBIT J

FORM OF COMPLIANCE CERTIFICATE
FOR THE PERIOD ENDING

                       
TRANSMONTAIGNE OPERATING COMPANY L.P.

INCLUDING COMPUTATION COVENANTS REQUIRED BY SECTION 7.1(c)
OF THE SENIOR SECURED CREDIT FACILITY DATED                        

Wachovia Bank, National Association
for itself and as Agent   

  
  
  

Ladies and Gentlemen:

Reference is made to the Senior Secured Credit Facility dated as of                        , as from time to time in effect, among TransMontaigne Operating Company
L.P., (the "Company"), Wachovia Bank, National Association, for itself and in its capacity as Agent for itself and the other Lenders, Wachovia Capital Markets
LLC, for itself and as Sole Lead Arranger and Sole Book Manager, and certain other Lenders from time to time a party thereto (the "Credit Agreement"). Terms
defined in the Credit Agreement and not otherwise defined herein are used herein as defined in the Credit Agreement.

The Company is furnishing to you herewith the Form 10-Q or Form 10-K of the Company and its Subsidiaries for the fiscal period stated above, provided, that so
long as the Borrower is required to file and has timely filed a 10-Q or Form 10-K with the SEC such filing will satisfy this requirement. Such financial statements
have been prepared in accordance with generally accepted accounting principles and present fairly, in all material respects, the financial position of the Company
and its Subsidiaries covered thereby at the date thereof and the results of their operations for the period covered thereby, subject in the case of interim statements
only to normal year-end audit adjustments and the addition of footnotes.



This certificate is submitted in compliance with the requirements of Section 7.1(c) of the Credit Agreement. This certificate is executed by an Executive Officer
of the Borrower.

In connection with the foregoing, we hereby acknowledge and agree that, as of the date hereof, the Credit Agreement remains in full force and effect, binding
upon us and enforceable against us in accordance with its terms, certify to you that I am authorized to execute this document, and, as of the date hereof, there
exists no Event of Default under said Agreement or event which, with the passage of time or the giving of notice, or both, would so constitute an Event of
Default, and hereby restate and renew each and every representation and warranty made by us in the Agreement or in connection therewith, effective as of the
date hereof.

IN WITNESS WHEREOF, the undersigned Executive Officer of the Company has set his hand and seal this    day of                  .

TRANSMONTAIGNE OPERATING GP L.L.C.   
General partner of TransMontaigne Operating Company L.P.   

By:
Title:   

FORM OF COMPLIANCE CERTIFICATE
FOR THE PERIOD ENDING

                       
TRANSMONTAIGNE OPERATING COMPANY L.P.

  

Quarter
9/30/2004

 

Quarter
12/31/2004

 

Quarter
3/31/2005

 

Quarter
6/30/2005

 

4 Quarters
6/30/2005

Consolidated EBITDA           
Net income, excluding extraordinary gains and losses  — — — — —
Plus: Consolidated Interest Expense  — — — — —
Plus: Consolidated Income Taxes          —
Plus: depreciation and amortization  — — — — —

Plus: non cash charges (excluding non-cash charges that are
expected to become cash charges in a future period or that are
reserves for future cash charges, unless otherwise agreed to by the
Agent in its reasonable discretion) during such period.  — — — — —
      
 Consolidated EBITDA  — — — — —
      
Adjusted Consolidated EBITDA           
 Consolidated EBITDA  — — — — —
Plus: net increases to deferred revenue under the TSA  — — — — —
Minus: net decreases to deferred revenue under the TSA  — — — — —
Plus: pro forma adjustments for Material Projects  — — — — —
Plus: pre formation pro forma adjustments           
 Stated amount  3,663 3,663 3,663 3,663 14,652
 Preformation charges (not to exceed $5 million).  — — — — —
      
Adjusted Consolidated EBITDA for Interest Coverage Ratio  3,663 3,663 3,663 3,663 14,652
Plus: pro forma adjustments for Acquisitions  — — — — —
      
Adjusted Consolidated EBITDA for Leverage Ratio  3,663 3,663 3,663 3,663 14,652
      

  

Quarter
9/30/2004

 

Quarter
12/31/2004

 

Quarter
3/31/2005

 

Quarter
6/30/2005

 

4 Quarters
6/30/2005

 

  

Proforma

 

Proforma

 

Proforma

 

Proforma

   
Consolidated Interest Expense            
Plus: interest expense  392 392 392 392 1,569 
Minus: interest income  — — — — — 
       
Consolidated Interest Expense  392 392 392 392 1,569 
       
Consolidated Net Tangible Assets            
Total assets          119,006 
Less: all current liabilities (excluding (i) any current
liabilities that by their terms are extendable or renewable at
the option of the obligor thereon to a time more than 12
months after the time as of which the amount thereof is
being computed, and (ii) current maturities of long-term
debt)          (2,227)

FORM OF COMPLIANCE CERTIFICATE
FOR THE PERIOD ENDING



                       
TRANSMONTAIGNE OPERATING COMPANY L.P.

Less: the value (net of any applicable reserves) of all goodwill, trade
names, trademarks, patents and other like intangible assets, all as set
forth, or on a pro forma basis would be set forth, on the Consolidated
balance sheet of Partners and its Restricted Subsidiaries for the most
recently completed Fiscal Quarter, prepared in accordance with GAAP          —
          
Consolidated Net Tangible Assets          116,779
          

FORM OF COMPLIANCE CERTIFICATE
FOR THE PERIOD ENDING

           
TRANSMONTAIGNE OPERATING COMPANY L.P.

Total Leverage Ratio—Section 8.1     
The Leverage Ratio may not be less than 4.0:1     
Consolidated Funded Indebtedness   31,500 
Adjusted Consolidated EBITDA for Leverage Ratio  ÷ 14,652 
   
Ratio for the last four quarters   2.15  x
   
Pass or Fail?   PASS 

Interest Coverage Ratio—Section 8.2     
The Interest Coverage Ratio may not be greater than 3.0:1     
Adjusted Consolidated EBITDA for Interest Coverage Ratio   14,652 
Consolidated Interest Expense  ÷ 1,569 
   
Ratio for the last four quarters   9.34  x
   
Pass or Fail?   PASS 

Additional Indebtedness Limitation—Section 9.2     
See the definition of Permitted Indebtedness     

Aggregate amount of unsecured Funded Indebtedness   — 
Maximum allowable   125,000 
Pass or Fail?   PASS 

Aggregate amount of unsecured indebtedness to TMG   — 
Maximum allowable   5,000 
Pass or Fail?   PASS 

Other indebtedness   — 
Maximum allowable—5% of Consolidated Net Tangible Assets   5,839 
Pass or Fail?   PASS 

Restrictions on Sale of Assets—Section 9.3     
The amount of asset sales (not otherwise allowed) is limited to no more than $10 million in any fiscal year and no more than 10% of
Consolidated Net Tangible Assets since the date of closing.     
Other assets sales during fiscal year   — 
Maximum allowable   10,000 
Pass or Fail?   PASS 

Other assets sales since the date of closing   — 
10% of Consolidated Net Tangible Assets   11,678 
Pass or Fail?   PASS 

Operating Lease Obligations—Section 9.15     
Amount of operating leases entered into or assumed in the current fiscal year.   — 
Annual Maximum allowable   5,000 
Pass or Fail?   PASS 

EXHIBIT K

[FORM OF] GUARANTOR JOINDER AGREEMENT

        THIS GUARANTOR JOINDER AGREEMENT (this "Agreement"), dated as of [                            ], 200[    ], is by and between [                        ], a
[                        ] (the "Joining Guarantor"), and WACHOVIA BANK, NATIONAL ASSOCIATION, in its capacity as Agent (the "Agent") under that certain
Senior Secured Credit Facility (together with all modifications, renewals, extensions, supplements and replacements from time to time, the "Credit Agreement")
dated as of May 9, 2005 by and among TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership (the "Borrower"), the Lenders



party thereto, FLEET NATIONAL BANK and JPMORGAN CHASE BANK, N.A., as Syndication Agents, BNP PARIBAS and SOCIÉTÉ GÉNÉRALE, NEW
YORK BRANCH, as the Documentation Agents, and the Agent. All of the defined terms in the Credit Agreement are incorporated herein by reference.

        The Joining Guarantor is required to become a Full Recourse Guarantor pursuant to the terms of the Credit Agreement.

        Accordingly the Joining Guarantor hereby agrees as follows with the Agent, for the benefit of the Lenders:

        1.     The Joining Guarantor hereby acknowledges, agrees and confirms that, by its execution of this Agreement, the Joining Guarantor will be deemed to be
a party to the Full Recourse Guaranty Agreement and a "Guarantor" (as used herein "Guarantor" shall mean either "Guarantor" or "Full Recourse Guarantor" with
respect to any Credit Document, as applicable), for all purposes of the Full Recourse Guaranty Agreement and the other Credit Documents, and shall have all of
the obligations of a Guarantor thereunder as if it has executed the Full Recourse Guaranty Agreement and the other Credit Documents, as applicable. The Joining
Guarantor hereby ratifies, as of the date hereof, and agrees to be bound by, all of the terms, provisions and conditions contained in the Credit Agreement and in
the Credit Documents applicable to a Guarantor as a Credit Party, including without limitation (i) all of the representations and warranties of the Credit Parties set
forth in Article VI of the Credit Agreement and (ii) all of the affirmative and negative covenants set forth in Articles VII, VIII and IX of the Credit Agreement.

        2.     The Joining Guarantor hereby acknowledges, agrees and confirms that, by its execution of this Agreement, the Joining Guarantor will be deemed to be
a party to the Security Agreement, and shall have all the obligations of an "Obligor" (as such term is defined in the Security Agreement) thereunder as if it had
executed the Security Agreement. The Joining Guarantor hereby ratifies, as of the date hereof, and agrees to be bound by, all of the terms, provisions and
conditions contained in the Security Agreement. Without limiting the generality of the foregoing terms of this paragraph 2, the Joining Guarantor hereby grants
to the Agent, for the benefit of the Lenders, a continuing security interest in, and a right of set off against any and all right, title and interest of the Joining
Guarantor in and to the Collateral (as such term is defined in Section 2 of the Security Agreement) of the Joining Guarantor.

        3.     The Joining Guarantor hereby acknowledges, agrees and confirms that, by its execution of this Agreement, the Joining Guarantor will be deemed to be
a party to the Contribution Agreement, and shall have all the obligations of a "Contributing Party" thereunder as if it had executed the Contribution Agreement.
The Joining Guarantor hereby ratifies, as of the date hereof, and agrees to be bound by, all the terms, provisions and conditions contained in the Contribution
Agreement.

        4.     The Joining Guarantor hereby acknowledges, agrees and confirms that, by its execution of this Agreement, the Joining Guarantor will be deemed to be
a party to the Pledge Agreement, and shall have all the obligations of a "Pledgor" thereunder as if it had executed the Pledge Agreement. The Joining Guarantor
hereby ratifies, as of the date hereof, and agrees to be bound by, all the terms, provisions and conditions contained in the Pledge Agreement. Without limiting the
generality of the foregoing terms of this paragraph 3, the Joining Guarantor hereby pledges and assigns to the Agent, for the benefit of the Lenders, and grants to
the Agent, for the benefit of the Lenders, a continuing security interest in any and all right, title and interest of the Joining Guarantor in and to Pledged Shares (as
such term is defined in Section 2 of the Pledge Agreement) and the other Pledged Collateral (as such term is defined in Section 2 of the Pledge Agreement).

        5.     The Joining Guarantor acknowledges and confirms that it has received a copy of the Credit Agreement and the schedules and exhibits thereto, the
Pledge Agreement and the schedules and exhibits thereto and the Security Agreement and the schedules and exhibits relating thereto and the Full Recourse
Guaranty Agreement. The schedules to the Credit Agreement, the Pledge Agreement and the Security Agreement are amended to provide the information shown
on the attached Schedule A.

        6.     The Joining Guarantor confirms that all of the Obligations under the Full Recourse Guaranty Agreement, upon the Joining Guarantor becoming a
Guarantor will and shall continue to be, in full force and effect.

        7.     The Joining Guarantor hereby agrees that upon becoming a Guarantor it will assume all Guaranteed Obligations of a Guarantor as set forth in the Full
Recourse Guaranty Agreement.

        8.     The Joining Guarantor agrees that at any time and from time to time, upon the written request of the Agent, it will execute and deliver such further
documents and do such further acts and things as the Agent may reasonably request in order to effect the purposes of this Certificate.

        9.     This Agreement may be executed in two or more counterparts, each of which shall constitute an original but all of which when taken together shall
constitute one contract.

        10.   This Agreement shall be governed by and construed and interpreted in accordance with the laws of the State of New York, WITHOUT GIVING
EFFECT TO THE CHOICE OF LAW PROVISIONS THEREOF other than Section 5-1401 of the New York General Obligations Law.

[signatures on following page]

        IN WITNESS WHEREOF, the Joining Guarantor has caused this Joinder Agreement to be duly executed by its authorized officers, and the Agent, for the
benefit of the Lenders, has caused the same to be accepted by its authorized officer, as of the day and year first above written.

  [JOINING GUARANTOR]

  By:      

  Name:      

  Title:      

  WACHOVIA BANK, NATIONAL ASSOCIATION

  By:      

  Name:      

  Title:      



SCHEDULE A
to

Joinder Agreement

Schedule 1(b) to Security Agreement  
Intellectual Property

Schedule 2(d) to Security Agreement  
Commercial Tort Claims

Schedule 4(a)(i) to Security Agreement   
Chief Executive Office/Principal Place of Business/

Exact Legal Name/State of Formation

Schedule 2(a) to Pledge Agreement  
Pledged Capital Stock

EXHIBIT L

[FORM OF] SOLVENCY CERTIFICATE

(Dated as of [                            ], [            ])

        The undersigned [TITLE] of Transmontaigne GP L.L.C., the sole general partner of TRANSMONTAIGNE PARTNERS L.P. (the "Company"), a Delaware
limited partnership, is familiar with the properties, businesses, assets and liabilities of the Company and is duly authorized to execute this certificate on behalf of
the Company.

        Reference is made to that Senior Secured Credit Facility dated as of May 9, 2005, among TransMontaigne Operating Company L.P., as the Borrower,
TransMontaigne Operating Company L.P. (the "Borrower"), the Lenders, Fleet National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP
Paribas and Société Générale, New York Branch, as the Documentation Agents, Wachovia Bank, National Association, as agent (the "Agent"), and the lenders
from time to time parties thereto (the "Lenders") (together with all modifications, renewals, extensions, supplements and replacements from time to time, the
"Credit Agreement"). All capitalized terms used and not defined herein have the meanings stated in the Credit Agreement.

        1.     The undersigned certifies that, to his knowledge, he/she has made such investigation and inquiries as to the financial condition of the Company as
he/she deems necessary and prudent for the purpose of providing this Certificate. The undersigned acknowledges that the Agent and the Lenders are relying on
the truth and accuracy of this Certificate in connection with making of the Loans and issuing or participating in Letters of Credit under the Credit Agreement.

        2.     The undersigned certifies that the financial information, projections and assumptions which underlie and form the basis for the representations made in
this Certificate were reasonable when made and were made in good faith and continue to be reasonable as of the date hereof.

        BASED ON THE FOREGOING, the undersigned certifies that, as of the Closing Date and after giving effect to the Loans:

        A.    The Company and its Subsidiaries, on a consolidated basis, are able to pay their debts and other liabilities, contingent obligations and other
commitments as they mature in the normal course of business.

        B.    The Company and its Subsidiaries, on a consolidated basis, do not intend to incur debts or liabilities beyond their ability to pay as such debts and
liabilities mature in their ordinary course.

        C.    The Company and its Subsidiaries, on a consolidated basis, are not engaged in any business or transaction, and are not about to engage in any
business or transaction, for which the assets of the Company and its Subsidiaries, on a consolidated basis, would constitute unreasonably small capital
after giving due consideration to the prevailing practice in the industry in which the Company and its Subsidiaries are engaged or are to engage.

        D.    The present fair saleable value of the consolidated assets of the Company and its Subsidiaries, taken on a going concern basis, is not less than
the amount that will be required to pay the probable liability on the debts of the Company and its Subsidiaries, on a consolidated basis, as they become
absolute and matured. For all purposes hereunder, the term "liabilities" shall not include any inter-company amounts payable to another Credit Party.

[signatures on following page]

        IN WITNESS WHEREOF, the undersigned has executed this Certificate this May     , 2005, in his/her capacity as the                        of the Company.

  TRANSMONTAIGNE PARTNERS L.P.,

  By:  TransMontaigne GP L.L.C., its sole general partner

  By:      

    Name:      

    Title:      

EXHIBIT M

FORM OF CONTRIBUTION AGREEMENT



        THIS CONTRIBUTION AGREEMENT (this "Agreement") is entered into as of May     , 2005, by and among TRANSMONTAIGNE OPERATING
COMPANY L.P., a Delaware limited partnership (the "Borrower"), and TRANSMONTAIGNE PARTNERS L.P., a Delaware limited partnership (the "Limited
Recourse Guarantor"), COASTAL TERMINALS L.L.C., RAZORBACK L.L.C., and TPSI TERMINALS L.L.C., each a Delaware limited liability company
(collectively, together with any subsidiary of the Borrower which becomes a Guarantor pursuant to Section 7.15 of the Credit Agreement referred to below, the
"Subsidiary Guarantors"); respectively organized under the laws of the states set forth on the signature pages below their names. The Borrower, the Limited
Recourse Guarantor, and each of the Subsidiary Guarantors are sometimes hereinafter referred to individually as a "Contributing Party" and collectively as the
"Contributing Parties").

W I T N E S S E T H:

        WHEREAS, pursuant to that certain Senior Secured Credit Facility among the Borrower, TransMontaigne Operating Company L.P. (the "Borrower"), the
Lenders, Fleet National Bank and JPMorgan Chase Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the
Documentation Agents, Wachovia Bank, National Association, as Agent for itself and the other "Lenders" which are party thereto from time to time, dated as of
May 9, 2005 (together with all modifications, renewals, extensions, supplements and replacements from time to time, the "Credit Agreement"); unless otherwise
provided herein, capitalized terms used in this Agreement have the meanings set forth in the Credit Agreement), the Lenders have agreed to extend financial
accommodations to the Borrower;

        WHEREAS, as a condition, among others, to the Agent's and the Lenders' willingness to enter into the Credit Agreement, the Lenders have required that
(i) each Domestic Subsidiary become unconditionally and jointly and severally liable on the "Guaranteed Obligations" (as defined in the Full Recourse Guaranty
Agreement; as used herein, the "FR Guaranteed Obligations") as a Subsidiary Guarantor and a party to the Full Recourse Guaranty Agreement, and (ii) the
Limited Recourse Guarantor become unconditionally liable on the "Guaranteed Obligations" thereof (as defined in the Limited Recourse Guaranty Agreement;
and subject to the limitations set forth in Section 2 thereof; as used herein the "LR Guaranteed Obligations", subject to the limitations set forth in such Section 1;
together, with the FR Guaranteed Obligations, the "Total Guaranteed Obligations") as a Limited Recourse Guarantor and a party to the Limited Recourse
Guaranty Agreement;

        WHEREAS, (i) each Subsidiary Guarantor is a wholly-owned direct or indirect subsidiary of the Borrower and is engaged in businesses related to those of
the Borrower and each other Subsidiary and (ii) the Borrower is a Subsidiary of the Limited Recourse Guarantor, and each such Contributing Party will derive
direct or indirect economic benefit from the effectiveness and existence of the Credit Agreement;

        NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained, and to (i) induce each Subsidiary Guarantor to be
unconditionally and jointly and severally liable as a Subsidiary Guarantor under the Full Recourse Guaranty Agreement, and (ii) induce the Limited Recourse
Guarantor to become liable as a Limited Recourse Guarantor under the Limited Recourse Guaranty Agreement, subject to the limitations set forth in Section 2
thereof, it is agreed as follows:

        To the extent that any Contributing Party other than the Borrower shall, under the Credit Agreement, the Full Recourse Guaranty Agreement (as to the
Subsidiary Guarantors), and the Limited Recourse Guaranty Agreement (as to the Limited Recourse Guarantor), make a payment (a "Guarantor Payment") of a
portion of the Total Guaranteed Obligations, then such Contributing Party shall be entitled to contribution and indemnification from, and be reimbursed by, each
of the other Contributing Parties in an amount, for each such Contributing Party, equal to a fraction of such Guarantor Payment, the numerator of which fraction is
such Contributing Party's Allocable Amount and the denominator of which is the sum of the Allocable Amounts of all of the Contributing Parties.

        As of any date of determination, the "Allocable Amount" of each Contributing Party shall be equal to the maximum amount of liability which could be
asserted against such Contributing Party hereunder with respect to the applicable Guarantor Payment without (i) rendering such Contributing Party "insolvent"
within the meaning of Section 101(31) of the Federal Bankruptcy Code (the "Bankruptcy Code") or Section 2 of either the Uniform Fraudulent Transfer Act (the
"UFTA") or the Uniform Fraudulent Conveyance Act (the "UFCA"), (ii) leaving such Contributing Party with unreasonably small capital, within the meaning of
Section 548 of the Bankruptcy Code or Section 4 of the UFTA or Section 5 of the UFCA, or (iii) leaving such Contributing Party unable to pay its debts as they
become due within the meaning of Section 548 of the Bankruptcy Code or Section 4 of the UFTA or Section 6 of the UFCA.

        This Agreement is intended only to define the relative rights of the Contributing Parties, and nothing set forth in this Agreement is intended to or shall impair
the obligations of (i) the Borrower's Subsidiaries, jointly and severally, to pay any amounts, as and when the same shall become due and payable in accordance
with the terms of the Credit Agreement or the Full Recourse Guaranty Agreement, as the case may be, and (ii) with respect to the Limited Recourse Guarantor, to
pay any amounts, as and when the same shall become due and payable in accordance with the terms of the Credit Agreement or the Limited Recourse Guaranty
Agreement, as the case may be.

        The parties hereto acknowledge that the rights of contribution and indemnification hereunder shall constitute assets in favor of each of the Subsidiary
Guarantors or the Limited Recourse Guarantor, as the case may be, to which such contribution and indemnification is owing.

        This Agreement shall become effective upon its execution by each of the Contributing Parties and shall continue in full force and effect and may not be
terminated or otherwise revoked by any Contributing Party until all of the Credit and Collateral Termination Events have occurred. Each Contributing Party
agrees that if, notwithstanding the foregoing, such Contributing Party shall have any right under applicable law to terminate or revoke this Agreement, and such
Contributing Party shall attempt to exercise such right, then such termination or revocation shall not be effective until a written notice of such revocation or
termination, specifically referring hereto and signed by such Contributing Party, is actually received by each of the other Contributing Parties and by the Agent at
its notice address set forth in the Credit Agreement, the Full Recourse Guaranty Agreement, or the Limited Recourse Guaranty Agreement, as the case may be.
Such notice shall not affect the right or power of any Contributing Party to enforce rights arising prior to receipt of such written notice by each of the other
Contributing Parties and the Agent. If any Lender grants additional loans to the Borrower or takes other action giving rise to additional Obligations after any
Contributing Party has exercised any right to terminate or revoke this Agreement but before the Agent receives such written notice, the rights of each other
Contributing Party to contribution and indemnification hereunder in connection with any Guarantor Payments made with respect to such loans or Obligations
shall be the same as if such termination or revocation had not occurred.

        This Agreement shall be governed by and construed and interpreted in accordance with the laws of the State of New York, WITHOUT GIVING EFFECT
TO THE CHOICE OF LAW PROVISIONS THEREOF other than Section 5-1401 of the New York General Obligations Law.

[signatures on following page]

        IN WITNESS WHEREOF, each Contributing Party has executed and delivered this Agreement, under seal, as of the date first above written.

  TRANSMONTAIGNE OPERATING COMPANY L.P.



  By:  TransMontaigne Operating GP L.L.C.,
its sole general partner

  By:      

    Name:      

    Title:      

  TRANSMONTAIGNE PARTNERS L.P.,

  By:  TransMontaigne GP L.L.C.,
its sole general partner

  By:      

    Name:      

    Title:      

  COASTAL TERMINALS L.L.C.,
a Delaware limited liability company

  By:      

    Name:      

    Title:      

  RAZORBACK L.L.C.,
a Delaware limited liability company

  By:      

    Name:      

    Title:      

  TPSI TERMINALS L.L.C.,
a Delaware limited liability company

  By:      

    Name:      

    Title:      

EXHIBIT N

FORM OF NOTICE OF LETTER OF CREDIT

TO: The Agent under that certain Senior Secured Credit Facility, dated as of May 9, 2005 (together with all modifications, renewals, extensions, supplements and
replacements from time to time, the "Credit Agreement"), among TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership, certain
other borrowing entities party thereto, the financial institutions party thereto, FLEET NATIONAL BANK and JPMORGAN CHASE BANK, N.A., as
Syndication Agents, BNP PARIBAS and SOCIÉTÉ GÉNÉRALE, NEW YORK BRANCH, as the Documentation Agents, and WACHOVIA BANK,
NATIONAL ASSOCIATION, as Agent. Unless otherwise defined herein, terms defined in the Credit Agreement shall have the same meaning in this notice.

        Pursuant to Section 3.2 of the Credit Agreement, the Issuing Bank hereby certifies to the Agent that it has issued the following Letter of Credit pursuant to
Article III of the Credit Agreement:

Letter of Credit No. and Face Amount

 

Date of Issuance

 

Expiry Date

 

Letter of Credit
Purpose

 

Beneficiary

            
            

        A copy of the Letter of Credit listed above has been attached hereto.

        The Issuing Bank undertakes to notify the Agent by facsimile or other electronic means of any amendment, extension or cancellation of the Letter of Credit.



Date: [                        ].

  [ISSUING BANK]

  By:  
   
  Name:  
   
  Title:  
   

EXHIBIT N

[FORM OF] NOTICE OF ACCOUNT DESIGNATION

May     , 2005

Wachovia Bank, National Association,
as Agent for the Lenders
201 South College Street
Mail Code: NC 0680
Mail Code: NC 0680, CP-8
Charlotte, North Carolina 28288-0680
Attn: Syndication Agency Services

Ladies and Gentlemen:

        This Notice of Account Designation is delivered to you by [COMPANY] (the "Company"), a Transmontaigne Operating Company L.P., a Delaware limited
partnership, pursuant to that certain Senior Secured Credit Facility dated as of May 9, 2005 (together with all modifications, renewals, extensions, supplements
and replacements from time to time, the "Credit Agreement") by and among the Borrowers, the Lenders party thereto, Fleet National Bank and JPMorgan Chase
Bank, N.A., as Syndication Agents, BNP Paribas and Société Générale, New York Branch, as the Documentation Agents, and Wachovia Bank, National
Association, as agent for the Lenders (the "Agent").

        The Agent is hereby authorized to disburse all Loan proceeds into the following account, unless the Company shall designate, in writing to the Agent, one or
more other accounts:

[INSERT Name of Bank/
ABA Routing Number/
and Account Number]

        Notwithstanding the foregoing, on the closing date of the Credit Agreement, funds borrowed under the Credit Agreement shall be sent to the institutions
and/or persons designated on the attached payment instructions.

        IN WITNESS WHEREOF, the undersigned has executed this Notice of Account Designation the day and year set forth above.

  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By:  TransMontaigne Operating GP L.L.C., its sole general partner

  By:    
    
    Name:  
     
    Title:  
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CONTRIBUTION, CONVEYANCE
AND ASSUMPTION AGREEMENT

Among

TRANSMONTAIGNE PARTNERS L.P.,
TRANSMONTAIGNE GP L.L.C.,

TRANSMONTAIGNE OPERATING COMPANY L.P.,
TRANSMONTAIGNE OPERATING GP L.L.C.,

COASTAL TERMINALS L.L.C.,
RAZORBACK L.L.C.,

TPSI TERMINALS L.L.C.,
TRANSMONTAIGNE INC.,

TRANSMONTAIGNE PRODUCT SERVICES INC.,
TRANSMONTAIGNE SERVICES INC.,

and
COASTAL FUELS MARKETING, INC.

EFFECTIVE AS OF
[              ], 2005

CONTRIBUTION, CONVEYANCE
AND ASSUMPTION AGREEMENT 

        THIS CONTRIBUTION, CONVEYANCE AND ASSUMPTION AGREEMENT, dated as of [    ], 2005, is entered into by and among
TRANSMONTAIGNE PARTNERS L.P., a Delaware limited partnership ("MLP"), TRANSMONTAIGNE GP L.L.C., a Delaware limited liability company
("GP"), TRANSMONTAIGNE OPERATING COMPANY L.P., a Delaware limited partnership ("OLP"), TRANSMONTAIGNE OPERATING GP L.L.C.,
a Delaware limited liability company ("OLP GP"), COASTAL TERMINALS L.L.C., a Delaware limited liability company ("COASTAL TERMINALS"),
RAZORBACK L.L.C.,a Delaware limited liability company ("RAZORBACK"), TPSI TERMINALS L.L.C., a Delaware limited liability company ("TPSI
TERMINALS"), TRANSMONTAIGNE INC., a Delaware corporation ("TMG"), TRANSMONTAIGNE PRODUCT SERVICES INC., a Delaware
corporation ("TPSI"), TRANSMONTAIGNE SERVICES INC., a Delaware corporation ("TSI"), and COASTAL FUELS MARKETING, INC., a Delaware
corporation ("COASTAL FUELS"). The parties to this agreement are collectively referred to herein as the "Parties." Capitalized terms used herein shall have the
meanings assigned to such terms in Section 1.1.

RECITALS

        A.    TPSI and GP have formed MLP pursuant to the Delaware Revised Uniform Limited Partnership Act (the "Delaware Act"), for the purpose of engaging
in any business activity that is approved by GP and that lawfully may be conducted by a limited partnership organized pursuant to the Delaware Act.

        B.    In order to accomplish the objectives and purposes in the preceding recital, the following actions have been taken prior to the date hereof:

        1.     TPSI has formed GP, to which TPSI contributed $1,000 in exchange for all of the membership interests in GP.

        2.     TPSI and GP have formed MLP, to which TPSI contributed $980 in exchange for a 98% limited partner interest in MLP, and GP contributed $20
in exchange for a 2% general partner interest in MLP.

        3.     MLP has formed OLP GP, to which MLP contributed $500 in exchange for all of the membership interests in OLP GP.

        4.     MLP and OLP GP have formed OLP, to which MLP contributed $499.95 in exchange for a 99.999% limited partner interest in MLP, and OLP
GP contributed $.05 in exchange for a 0.001% general partner interest in OLP.

        5.     Coastal Fuels has formed Coastal Terminals, to which it contributed $1,000 in exchange for all of the membership interests in Coastal
Terminals.

        6.     TPSI has formed Razorback, to which it contributed $1,000 in exchange for all of the membership interests in Razorback.

        7.     TPSI has formed TPSI Terminals, to which it contributed $1,000 in exchange for all of the membership interests in TPSI Terminals.

        8.     TPSI has conveyed its membership interests in GP to TSI in exchange for $20.



        C.    Concurrently with the consummation of the transactions contemplated hereby, each of the following matters shall occur:

        1.     Coastal Fuels will convey all of its right, title and interest in the Coastal Assets to Coastal Terminals as a capital contribution, in exchange for a
continuation of Coastal Fuels' 100% membership interest in Coastal Terminals and the assumption by Coastal Terminals of the Coastal Liabilities.

        2.     TPSI will convey all of its right, title and interest in the Razorback Assets to Razorback as a capital contribution, in exchange for a continuation
of TPSI's 100% membership interest in Razorback and the assumption by Razorback of the Razorback Liabilities.

        3.     TPSI will convey all of its right, title and interest in the TPSI Assets to TPSI Terminals as a capital contribution, in exchange for a continuation
of TPSI's 100% membership interest in TPSI Terminals and the assumption by TPSI Terminals of the TPSI Liabilities.

        4.     TPSI will convey [    ]% and [    ]% of its membership interests in Razorback and TPSI Terminals, respectively, to TMG as a distribution. Such
membership interests in Razorback and TPSI Terminals have an aggregate value equal to 2% of the equity value of MLP after the closing of the
transactions contemplated by this Agreement, and shall be referred to herein as the "Interests."

        5.     TMG will convey the Interests to TSI as a capital contribution, in exchange for a continuation of TMG's 100% ownership interest in TSI.

        6.     TSI will convey the Interests to GP as a capital contribution, in exchange for a continuation of TSI's 100% membership interest in GP.

        7.     GP will contribute the Interests to MLP in exchange for (a) a continuation of its 2% general partner interest in MLP and (b) the issuance of the
IDRs.

        8.     Coastal Fuels will contribute all of its membership interests in Coastal Terminals to MLP in exchange for (a) [    ] Common Units, representing
a [    ]% interest in MLP, (b) $[    ] in cash for reimbursement of capital expenditures and (c) an additional $[    ] in cash.

        9.     TPSI will contribute all of its membership interests in Razorback and TPSI Terminals to MLP in exchange for (a) [    ] Sub Units, representing a
[    ]% interest in MLP, (b) $[    ] in cash for reimbursement of capital expenditures and (c) an additional $[    ] in cash.

        10.   The public, through the Underwriters, will contribute $[    ] in cash to MLP, less the Underwriters' spread of $[    ], in exchange for [    ]
Common Units, representing a [    ]% interest in MLP.

        11.   MLP will (a) borrow $[    ] under a new credit facility, (b) pay transaction expenses and deferred debt issuance expenses associated with the
transactions contemplated by this Agreement in the amount of approximately $[    ] million (exclusive of the Underwriters' spread) and $[    ], respectively,
and (c) contribute its remaining cash (approximately $[    ]) to OLP as a capital contribution (99.999% for itself and 0.001% on behalf of OLP GP) to
replenish working capital.

        12.   MLP will convey all of its membership interests in Coastal Terminals, Razorback and TPSI Terminals to OLP as a capital contribution
(99.999% for itself and 0.001% on behalf of OLP GP).

        13.   The organizational documents of the Parties will be amended and restated as necessary to reflect the applicable matters set forth above and as
contained in this Agreement.

        NOW, THEREFORE, in consideration of their mutual undertakings and agreements hereunder, the Parties undertake and agree as follows:

ARTICLE 1
DEFINITIONS 

        Section 1.1    The following capitalized terms shall have the meanings given below.

        (a)   "Agreement" shall mean this Contribution, Conveyance and Assumption Agreement.

        (b)   "Assets" shall mean all right, title and interest of Coastal Fuels and TPSI in and to the properties and assets described as such in Exhibit A attached
hereto, whether tangible or intangible, whether real, personal or mixed, whether accrued or contingent, and wherever located.

        (c)   "Coastal Assets" shall mean that portion of the Assets comprised of or relating to the five refined petroleum product terminals owned by Coastal Fuels
in Port Everglades (North), Florida; Jacksonville, Florida; Cape Canaveral, Florida; Port Manatee, Florida; and Fisher Island, Florida.

        (d)   "Coastal Fuels" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (e)   "Coastal Liabilities" shall mean all liabilities arising out of or related to the ownership of the Coastal Assets to the extent arising or accruing on and
after the Effective Time, whether known or unknown, accrued or contingent, and whether or not reflected on the books and records of Coastal Fuels or its
affiliates, except the Excluded Liabilities.

        (f)    "Coastal Terminals" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (g)   "Common Unit" has the meaning assigned to such term in the Partnership Agreement.

        (h)   "Conveyance Documents" shall mean the documents attached hereto as Exhibit B from Coastal Fuels to Coastal Terminals, from TPSI to Razorback,
and from TPSI to TPSI Terminals, each dated the date of this Agreement. Coastal Fuels and TPSI may execute and deliver multiple Conveyance Documents as
desirable to expedite recording thereof in the various jurisdictions in which the Assets are located.

        (i)    "Delaware Act" has the meaning assigned to such term in the recitals to this Agreement.

        (j)    "Effective Time" shall mean 8:00 a.m. New York, New York time on [    ], 2005.



        (k)   "Excluded Liabilities" shall mean the liabilities described as such in Exhibit A hereto.

        (l)    "GP" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (m)  "IDRs" shall mean "Incentive Distribution Rights" as such term is defined in the Partnership Agreement.

        (n)   "Interests" has the meaning assigned to such term in the recitals to this Agreement.

        (o)   "MLP" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (p)   "Offering" shall mean the initial public offering by MLP of Common Units.

        (q)   "OLP" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (r)   "OLP GP" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (s)   "Parties" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (t)    "Partnership Agreement" shall mean the First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P. dated as of
[    ], 2005.

        (u)   "Razorback" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (v)   "Razorback Assets" shall mean that portion of the Assets comprised of or relating to the refined petroleum product pipeline owned by TPSI and the
connected refined petroleum product terminals located in Mt. Vernon, Missouri and Rogers, Arkansas.

        (w)  "Razorback Liabilities" shall mean all liabilities arising out of or related to the ownership of the Razorback Assets to the extent arising or accruing on
and after the Effective Time, whether known or unknown, accrued or contingent, and whether or not reflected on the books and records of TPSI or its affiliates,
except the Excluded Liabilities.

        (x)   "Sub Unit" shall mean "Subordinated Unit" as such term is defined in the Partnership Agreement.

        (y)   "TMG" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (z)   "TPSI" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (aa) "TPSI Assets" shall mean that portion of the Assets comprised of or relating to the two refined petroleum product terminals owned by TPSI located in
Port Everglades (South), Florida and Tampa, Florida.

        (bb) "TPSI Liabilities" shall mean all liabilities arising out of or related to the ownership of the TPSI Assets to the extent arising or accruing on and after the
Effective Time, whether known or unknown, accrued or contingent, and whether or not reflected on the books and records of TPSI or its affiliates, except the
Excluded Liabilities.

        (cc) "TPSI Terminals" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (dd) "TSI" has the meaning assigned to such term in the opening paragraph of this Agreement.

        (ee) "Underwriters" shall mean UBS Securities LLC, Citigroup Global Markets Inc., A.G. Edwards & Sons, Inc., and Wachovia Capital Markets, LLC.

ARTICLE 2
CONTRIBUTIONS, ACKNOWLEDGMENTS AND DISTRIBUTIONS 

        Section 2.1    Contribution of Coastal Assets by Coastal Fuels to Coastal Terminals.    Coastal Fuels hereby grants, contributes, bargains, conveys, assigns,
transfers, sets over and delivers to Coastal Terminals, its successors and assigns, for its and their own use forever, all of its right, title and interest in and to the
Coastal Assets, as a capital contribution, in exchange for (a) a continuation of its 100% membership interest in Coastal Terminals, (b) the assumption by Coastal
Terminals of the Coastal Liabilities as provided in Section 3.1 hereof, and (c) other good and valuable consideration, the sufficiency of which is hereby
acknowledged, and Coastal Terminals hereby accepts such Coastal Assets as a contribution to the capital of Coastal Terminals. To further evidence this
conveyance with respect to the real property included in the Coastal Assets, Coastal Fuels will execute and deliver the Conveyance Documents to Coastal
Terminals.

TO HAVE AND TO HOLD the Coastal Assets unto Coastal Terminals, its successors and assigns, together with all and singular the rights and appurtenances
thereto in any way belonging, subject, however, to the terms and conditions stated in this Agreement, forever.

        Section 2.2    Contribution of Razorback Assets by TPSI to Razorback.    TPSI hereby grants, contributes, bargains, conveys, assigns, transfers, sets over
and delivers to Razorback, its successors and assigns, for its and their own use forever, all of its right, title and interest in and to the Razorback Assets, as a capital
contribution, in exchange for (a) a continuation of its 100% membership interest in Razorback, (b) the assumption by Razorback of the Razorback Liabilities as
provided in Section 3.2 hereof, and (c) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and Razorback hereby accepts
such Razorback Assets as a contribution to the capital of Razorback. To further evidence this conveyance with respect to the real property included in the
Razorback Assets, TPSI will execute and deliver the Conveyance Documents to Razorback.

TO HAVE AND TO HOLD the Razorback Assets unto Razorback, its successors and assigns, together with all and singular the rights and appurtenances thereto
in any way belonging, subject, however, to the terms and conditions stated in this Agreement, forever.

        Section 2.3    Contribution of TPSI Assets by TPSI to TPSI Terminals.    TPSI hereby grants, contributes, bargains, conveys, assigns, transfers, sets over
and delivers to TPSI Terminals, its successors and assigns, for its and their own use forever, all of its right, title and interest in and to the TPSI Assets, as a capital



contribution, in exchange for (a) a continuation of its 100% membership interest in TPSI Terminals, (b) the assumption by TPSI Terminals of the TPSI Liabilities
as provided in Section 3.3 hereof, and (c) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and TPSI Terminals hereby
accepts such TPSI Assets as a contribution to the capital of TPSI Terminals. To further evidence this conveyance with respect to the real property included in the
TPSI Assets, TPSI will execute and deliver the Conveyance Documents to TPSI Terminals.

TO HAVE AND TO HOLD the TPSI Assets unto TPSI Terminals, its successors and assigns, together with all and singular the rights and appurtenances thereto
in any way belonging, subject, however, to the terms and conditions stated in this Agreement, forever.

        Section 2.4    Distribution of the Interests by TPSI to TMG.    TPSI hereby grants, contributes, bargains, conveys, assigns, transfers, sets over and delivers
to TMG, its successors and assigns, for its and their own use forever, the Interests, as a distribution.

        Section 2.5    Contribution of the Interests by TMG to TSI.    TMG hereby grants, contributes, bargains, conveys, assigns, transfers, sets over and delivers to
TSI, its successors and assigns, for its and their own use forever, the Interests, as a capital contribution, in exchange for (a) a continuation of its 100% ownership
interest in TSI, and (b) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and TSI hereby accepts such Interests as a
contribution to the capital of TSI.

        Section 2.6    Contribution of the Interests by TSI to GP.    TSI hereby grants, contributes, bargains, conveys, assigns, transfers, sets over and delivers to GP,
its successors and assigns, for its and their own use forever, the Interests, as a capital contribution, in exchange for (a) a continuation of its 100% membership
interest in GP, and (b) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and GP hereby accepts such Interests as a
contribution to the capital of GP. The Parties acknowledge that the Interests have an aggregate value equal to 2% of the equity value of MLP after the closing of
the transactions contemplated by this Agreement.

        Section 2.7    Contribution of the Interests by GP to MLP.    GP hereby grants, contributes, bargains, conveys, assigns, transfers, sets over and delivers to
MLP, its successors and assigns, for its and their own use forever, the Interests, as a capital contribution, in exchange for (a) a continuation of its 2% general
partner interest in MLP, (b) the issuance of the IDRs, and (c) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and MLP
hereby accepts the Interests as a contribution to the capital of MLP.

        Section 2.8    Contribution of Membership Interest in Coastal Terminals by Coastal Fuels to MLP.    Coastal Fuels hereby grants, contributes, bargains,
conveys, assigns, transfers, sets over and delivers to MLP, its successors and assigns, for its and their own use forever, its [    ]% membership interest in Coastal
Terminals, as a capital contribution, in exchange for (a) [    ] Common Units, representing a [    ]% interest in MLP, (b) $[    ] in cash for reimbursement of capital
expenditures, (c) an additional $[    ] in cash and (d) other good and valuable consideration, the sufficiency of which is hereby acknowledged, and MLP hereby
accepts such membership interests in Coastal Terminals as a contribution to the capital of MLP.

        Section 2.9    Contribution of Membership Interest in Razorback and TPSI Terminals by TPSI to MLP.    TPSI hereby grants, contributes, bargains,
conveys, assigns, transfers, sets over and delivers to MLP, its successors and assigns, for its and their own use forever, its [    ]% membership interest in
Razorback and its [    ]% membership interest in TPSI Terminals, as a capital contribution, in exchange for (a) [    ] Sub Units, representing a [    ]% interest in
MLP, (b) $[    ] in cash for reimbursement of capital expenditures, (c) an additional $[    ] in cash and (d) other good and valuable consideration, the sufficiency of
which is hereby acknowledged, and MLP hereby accepts such membership interests in Razorback and TPSI Terminals as a contribution to the capital of MLP.

        Section 2.10    Public Cash Contribution.    The Parties acknowledge a capital contribution by the public through the Underwriters to MLP of $[    ] million
in cash ($[    ] million net to MLP after the Underwriters' spread of $[    ] million) in exchange for [    ] Common Units, representing a [    ] interest in MLP.

        Section 2.11    Incurrence of Indebtedness and Payment of Transaction Costs by MLP; Cash Contribution by MLP to OLP.    The Parties acknowledge
(a) the borrowing by MLP, in connection the with the transactions contemplated hereby, of $[    ] under a new credit facility, (b) the payment by MLP, in
connection with the transactions contemplated hereby, of transaction expenses and deferred debt issuance costs in the amount of approximately $[    ] million
(exclusive of the Underwriters' spread) and $[    ], respectively, and (c) the contribution by MLP of its remaining cash (approximately $[    ]) to OLP as a capital
contribution (99.999% for itself and 0.001% on behalf of OLP GP) to replenish working capital.

        Section 2.12    Contribution of Coastal Terminals, Razorback and TPSI Terminals by MLP to OLP.    MLP hereby grants, contributes, bargains, conveys,
assigns, transfers, sets over and delivers to OLP, its successors and assigns, for its and their own use forever, its 100% membership interests in Coastal Terminals,
Razorback and TPSI Terminals, as a capital contribution (99.999% for itself and 0.001% on behalf of OLP GP), in exchange for (a) a continuation of its 99.999%
limited partner interest in OLP and OLP GP's 0.001% general partner interest in OLP GP, and (b) other good and valuable consideration, the sufficiency of which
is hereby acknowledged, and OLP hereby accepts such membership interests in Coastal Terminals, Razorback and TPSI Terminals as a contribution to the capital
of OLP.

ARTICLE 3
ASSUMPTION OF CERTAIN LIABILITIES 

        Section 3.1    Assumption of Coastal Liabilities by Coastal Terminals.    In connection with Coastal Fuels' contribution and transfer of the Coastal Assets to
Coastal Terminals, Coastal Terminals hereby assumes and agrees to duly and timely pay, perform and discharge the Coastal Liabilities, to the full extent that
Coastal Fuels has been heretofore or would have been in the future, were it not for the execution and delivery of this Agreement, obligated to pay, perform and
discharge the Coastal Liabilities; provided, however, that said assumption and agreement to duly and timely pay, perform and discharge the Coastal Liabilities
shall not increase the obligation of Coastal Terminals with respect to the Coastal Liabilities beyond that of Coastal Fuels, waive any valid defense that was
available to Coastal Fuels with respect to any Coastal Liabilities or enlarge the rights or remedies of any third party, if any, under any of the Coastal Liabilities.
This assumption shall inure to the benefit of Coastal Fuels, its shareholders, officers, directors, employees and agents.

        Section 3.2    Assumption of Razorback Liabilities by Razorback.    In connection with TPSI's contribution and transfer of the Razorback Assets to
Razorback, Razorback hereby assumes and agrees to duly and timely pay, perform and discharge the Razorback Liabilities, to the full extent that TPSI has been
heretofore or would have been in the future, were it not for the execution and delivery of this Agreement, obligated to pay, perform and discharge the Razorback
Liabilities; provided, however, that said assumption and agreement to duly and timely pay, perform and discharge the Razorback Liabilities shall not increase the
obligation of Razorback with respect to the Razorback Liabilities beyond that of TPSI, waive any valid defense that was available to TPSI with respect to any
Razorback Liabilities or enlarge the rights or remedies of any third party, if any, under any of the Razorback Liabilities. This assumption shall inure to the benefit
of TPSI, its shareholders, officers, directors, employees and agents.



        Section 3.3    Assumption of TPSI Liabilities by TPSI Terminals.    In connection with TPSI's contribution and transfer of the TPSI Assets to TPSI
Terminals, TPSI Terminals hereby assumes and agrees to duly and timely pay, perform and discharge the TPSI Liabilities, to the full extent that TPSI has been
heretofore or would have been in the future, were it not for the execution and delivery of this Agreement, obligated to pay, perform and discharge the TPSI
Liabilities; provided, however, that said assumption and agreement to duly and timely pay, perform and discharge the TPSI Liabilities shall not increase the
obligation of TPSI Terminals with respect to the TPSI Liabilities beyond that of TPSI, waive any valid defense that was available to TPSI with respect to any
TPSI Liabilities or enlarge the rights or remedies of any third party, if any, under any of the TPSI Liabilities. This assumption shall inure to the benefit of TPSI, its
shareholders, officers, directors, employees and agents.

ARTICLE 4
TITLE MATTERS 

        Section 4.1    Encumbrances.    

        (a)   The contribution and conveyance (by operation of law or otherwise) of the Assets as reflected in this Agreement are made expressly subject to all
recorded and unrecorded liens, encumbrances, agreements, defects, restrictions, adverse claims and all laws, rules, regulations, ordinances, judgments and orders
of governmental authorities or tribunals having or asserting jurisdiction over the Assets and operations conducted thereon or in connection therewith, in each case
to the extent the same are valid, enforceable and affect the Assets, including all matters that a current survey or visual inspection of the Assets would reflect.

        (b)   To the extent that certain jurisdictions in which the Assets are located may require that documents be recorded in order to evidence the transfers of title
reflected in this Agreement, then the provisions set forth in Section 4.1(a) immediately above shall also be applicable to the conveyances under such documents.

        Section 4.2    Disclaimer of Warranties; Subrogation; Waiver of Bulk Sales Laws.    

        (a)   THE PARTIES ACKNOWLEDGE AND AGREE THAT NONE OF THE PARTIES HAS MADE, DOES NOT MAKE, AND EACH SUCH PARTY
SPECIFICALLY NEGATES AND DISCLAIMS, ANY REPRESENTATIONS, WARRANTIES, PROMISES, COVENANTS, AGREEMENTS OR
GUARANTIES OF ANY KIND OR CHARACTER WHATSOEVER, WHETHER EXPRESS, IMPLIED OR STATUTORY, ORAL OR WRITTEN, PAST OR
PRESENT, REGARDING (A) THE VALUE, NATURE, QUALITY OR CONDITION OF THE ASSETS, INCLUDING THE WATER, SOIL, GEOLOGY OR
ENVIRONMENTAL CONDITION OF THE ASSETS GENERALLY OR THE PRESENCE OR LACK OF HAZARDOUS SUBSTANCES OR OTHER
MATTERS ON THE ASSETS, (B) THE INCOME TO BE DERIVED FROM THE ASSETS, (C) THE SUITABILITY OF THE ASSETS FOR ANY AND ALL
ACTIVITIES AND USES THAT MAY BE CONDUCTED THEREON, (D) THE COMPLIANCE OF OR BY THE ASSETS OR THEIR OPERATION WITH
ANY LAWS (INCLUDING ANY ZONING, ENVIRONMENTAL PROTECTION, POLLUTION OR LAND USE LAWS, RULES, REGULATIONS, ORDERS
OR REQUIREMENTS), OR (E) THE HABITABILITY, MERCHANTABILITY, MARKETABILITY, PROFITABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OF THE ASSETS. THE PARTIES ACKNOWLEDGE AND AGREE THAT EACH HAS HAD THE OPPORTUNITY TO INSPECT THE
RESPECTIVE ASSETS, AND EACH IS RELYING SOLELY ON ITS OWN INVESTIGATION OF THE RESPECTIVE ASSETS AND NOT ON ANY
INFORMATION PROVIDED OR TO BE PROVIDED BY ANY OF THE PARTIES. NONE OF THE PARTIES IS LIABLE OR BOUND IN ANY MANNER
BY ANY VERBAL OR WRITTEN STATEMENTS, REPRESENTATIONS OR INFORMATION PERTAINING TO THE ASSETS FURNISHED BY ANY
AGENT, EMPLOYEE, REPRESENTATIVE, SERVANT OR THIRD PARTY. EACH OF THE PARTIES ACKNOWLEDGES THAT TO THE MAXIMUM
EXTENT PERMITTED BY LAW, THE CONTRIBUTION OF THE ASSETS AS PROVIDED FOR HEREIN IS MADE IN AN "AS IS", "WHERE IS"
CONDITION WITH ALL FAULTS, AND THE ASSETS ARE CONTRIBUTED AND CONVEYED SUBJECT TO ALL OF THE MATTERS CONTAINED IN
THIS SECTION. THIS SECTION SHALL SURVIVE SUCH CONTRIBUTION AND CONVEYANCE OR THE TERMINATION OF THIS AGREEMENT.
THE PROVISIONS OF THIS SECTION HAVE BEEN NEGOTIATED BY THE PARTIES AFTER DUE CONSIDERATION AND ARE INTENDED TO BE A
COMPLETE EXCLUSION AND NEGATION OF ANY REPRESENTATIONS OR WARRANTIES, WHETHER EXPRESS, IMPLIED OR STATUTORY,
WITH RESPECT TO THE ASSETS THAT MAY ARISE PURSUANT TO ANY LAW NOW OR HEREAFTER IN EFFECT, OR OTHERWISE.

        (b)   The contributions of the Assets made under this Agreement are made with full rights of substitution and subrogation of the respective Parties receiving
such contributions, and all persons claiming by, through and under such Parties, to the extent assignable, in and to all covenants and warranties by the
predecessors-in-title of the Parties contributing the Assets, and with full subrogation of all rights accruing under applicable statutes of limitation and all rights of
action of warranty against all former owners of the Assets.

        (c)   Each of the Parties agrees that the disclaimers contained in this Section 4.2 are "conspicuous" disclaimers. Any covenants implied by statute or law by
the use of the words "grant," "convey," "bargain," "sell," "assign," "transfer," "deliver," or "set over" or any of them or any other words used in this Agreement or
any exhibits hereto are hereby expressly disclaimed, waived or negated.

        (d)   Each of the Parties hereby waives compliance with any applicable bulk sales law or any similar law in any applicable jurisdiction in respect of the
transactions contemplated by this Agreement.

ARTICLE 5
FURTHER ASSURANCES 

        From time to time after the Effective Time, and without any further consideration, the Parties agree to execute, acknowledge and deliver all such additional
deeds, assignments, bills of sale, conveyances, instruments, notices, releases, acquittances and other documents, and will do all such other acts and things, all in
accordance with applicable law, as may be necessary or appropriate (a) more fully to assure that the applicable Parties own all of the properties, rights, titles,
interests, estates, remedies, powers and privileges granted by this Agreement, or which are intended to be so granted, or (b) more fully and effectively to vest in
the applicable Parties and their respective successors and assigns beneficial and record title to the interests contributed and assigned by this Agreement or
intended so to be and to more fully and effectively carry out the purposes and intent of this Agreement.

ARTICLE 6
EFFECTIVE TIME 

        Notwithstanding anything contained in this Agreement to the contrary, none of the provisions of Article 2 or Article 3 of this Agreement shall be operative or
have any effect until the Effective Time, at which time all the provisions of Article 2 and Article 3 of this Agreement shall be effective and operative in
accordance with Article 7, without further action by any Party.



ARTICLE 7
MISCELLANEOUS 

        Section 7.1    Order of Completion of Transactions.    The transactions provided for in Article 2 of this Agreement shall be completed immediately
following the Effective Time in the order set forth in Article 2. The transactions provided for in Article 3 of this Agreement shall be completed simultaneously
with the transactions provided for in Article 2 of this Agreement.

        Section 7.2    Costs.    Except for the transaction costs set forth in Section 2.11, OLP shall pay all expenses, fees and costs, including all sales, use and similar
taxes arising out of the contributions, conveyances and deliveries to be made hereunder, and shall pay all documentary, filing, recording, transfer, deed and
conveyance taxes and fees required in connection therewith. In addition, OLP shall be responsible for all costs, liabilities and expenses (including court costs and
reasonable attorneys' fees) incurred in connection with the implementation of any conveyance or delivery pursuant to Article 5 of this Agreement.

        Section 7.3    Headings; References; Interpretation.    All Article and Section headings in this Agreement are for convenience only and shall not be deemed
to control or affect the meaning or construction of any of the provisions hereof. The words "hereof," "herein" and "hereunder" and words of similar import, when
used in this Agreement, shall refer to this Agreement as a whole, including all Exhibits attached hereto, and not to any particular provision of this Agreement. All
references herein to Articles, Sections and Exhibits shall, unless the context requires a different construction, be deemed to be references to the Articles and
Sections of this Agreement and the Exhibits attached hereto, and all such Exhibits attached hereto are hereby incorporated herein and made a part hereof for all
purposes. All personal pronouns used in this Agreement, whether used in the masculine, feminine or neuter gender, shall include all other genders, and the
singular shall include the plural and vice versa. The terms "include", "includes", "including" or words of like import shall be deemed to be followed by the words
"without limitation".

        Section 7.4    Successors and Assigns.    The Agreement shall be binding upon and inure to the benefit of the Parties and their respective successors and
assigns.

        Section 7.5    No Third Party Rights.    The provisions of this Agreement are intended to bind the Parties as to each other and are not intended to and do not
create rights in any other person or confer upon any other person any benefits, rights or remedies and no person is or is intended to be a third party beneficiary of
any of the provisions of this Agreement.

        Section 7.6    Counterparts.    This Agreement may be executed in any number of counterparts, all of which together shall constitute one agreement binding
on the parties hereto.

        Section 7.7    Governing Law.    This Agreement shall be governed by, and construed in accordance with, the laws of the State of Colorado applicable to
contracts made and to be performed wholly within such state without giving effect to conflict of law principles thereof.

        Section 7.8    Severability.    If any of the provisions of this Agreement are held by any court of competent jurisdiction to contravene, or to be invalid under,
the laws of any political body having jurisdiction over the subject matter hereof, such contravention or invalidity shall not invalidate the entire Agreement.
Instead, this Agreement shall be construed as if it did not contain the particular provision or provisions held to be invalid and an equitable adjustment shall be
made and necessary provision added so as to give effect to the intention of the Parties as expressed in this Agreement at the time of execution of this Agreement.

        Section 7.9    Amendment or Modification.    This Agreement may be amended or modified from time to time only by the written agreement of all the
Parties. Each such instrument shall be reduced to writing and shall be designated on its face as an amendment to this Agreement.

        Section 7.10    Integration.    This Agreement and the instruments referenced herein supersede all previous understandings or agreements among the Parties,
whether oral or written, with respect to their subject matter. This document and such instruments contain the entire understanding of the Parties with respect to the
subject matter hereof and thereof. No understanding, representation, promise or agreement, whether oral or written, is intended to be or shall be included in or
form part of this Agreement unless it is contained in a written amendment hereto executed by the parties hereto after the date of this Agreement.

        Section 7.11    Deed; Bill of Sale; Assignment.    To the extent required and permitted by applicable law, this Agreement shall also constitute a "deed," "bill
of sale" or "assignment" of the assets and interests referenced herein.
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        IN WITNESS WHEREOF, this Agreement has been duly executed by the parties hereto as of the date first above written.

 TRANSMONTAIGNE PARTNERS L.P.

 By: TransMontaigne GP L.L.C., its general partner

  

     

Name:
Title:

 TRANSMONTAIGNE GP L.L.C.

  

     

Name:
Title:

 TRANSMONTAIGNE OPERATING COMPANY L.P.



 By: TransMontaigne Operating GP L.L.C., its general partner

  

     

Name:
Title:

 TRANSMONTAIGNE OPERATING GP L.L.C.

  

     

Name:
Title:

 COASTAL TERMINALS L.L.C.

  

     

Name:
Title:

 RAZORBACK L.L.C.

  

     

Name:
Title:

 TPSI TERMINALS L.L.C.

  

     

Name:
Title:

 TRANSMONTAIGNE INC.

  

     

Name:
Title:

 TRANSMONTAIGNE PRODUCT SERVICES INC.

  

     

Name:
Title:

 COASTAL FUELS MARKETING, INC.

  

     

Name:
Title:
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OMNIBUS AGREEMENT

among

TRANSMONTAIGNE INC.

TRANSMONTAIGNE GP L.L.C.

TRANSMONTAIGNE PARTNERS L.P.

TRANSMONTAIGNE OPERATING GP L.L.C.

and

TRANSMONTAIGNE OPERATING COMPANY L.P.
   

   

   

OMNIBUS AGREEMENT 

        THIS OMNIBUS AGREEMENT ("Agreement") is entered into on, and effective as of, the Closing Date (as defined herein), and is by and among
TransMontaigne Inc., a Delaware corporation ("TMG"), TransMontaigne GP L.L.C., a Delaware limited liability company (the "General Partner"),
TransMontaigne Partners L.P., a Delaware limited partnership (the "Partnership"), TransMontaigne Operating GP L.L.C., a Delaware limited liability company
(the "OLP GP"), and TransMontaigne Operating Company L.P., a Delaware limited partnership (the "Operating Partnership"). The above- named entities are
sometimes referred to in this Agreement each as a "Party" and collectively as the "Parties."

R E C I T A L S:

        1.     The Parties desire by their execution of this Agreement to evidence their understanding, as more fully set forth in Article II, with respect to Tangible
Assets (as defined herein) that TMG will offer to sell to the Partnership during the term of this Agreement.

        2.     The Parties desire by their execution of this Agreement to evidence their understanding, as more fully set forth in Article III, with respect to certain
indemnification obligations of the Parties to each other.

        3.     The Parties desire by their execution of this Agreement to evidence their understanding, as more fully set forth in Article IV, with respect to the amount
to be paid by the Partnership for certain corporate staff and support services to be performed by TMG and its Affiliates (as defined herein) for and on behalf of the
Partnership Group.

        4.     The Parties desire by their execution of this Agreement to evidence their understanding, as more fully set forth in Article V, with respect to the
Partnership's exclusive options to purchase the Option Assets (as defined herein).

        5.     The Parties desire by their execution of this Agreement to evidence their understanding, as more fully set forth in Article VI, with respect to certain
rights of first refusal to be granted to TMG and the Partnership.

        In consideration of the premises and the covenants, conditions, and agreements contained herein, and for other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, the Parties hereto hereby agree as follows:

ARTICLE I
Definitions 



        1.1    Definitions.    As used in this Agreement, the following terms shall have the respective meanings set forth below:

        "Acquired Assets" is defined in Section 2.2(c).

        "Administrative Fee" is defined in Section 4.1(a).

        "Affiliate" is defined in the Partnership Agreement.

        "Agreement" is defined in the introductory paragraph of this Agreement.

        "Applicable Period" is defined in Section 4.1(a).

        "Assets" means all assets conveyed, contributed, or otherwise transferred by the TMG Entities to the Partnership Group prior to or on the Closing
Date, including any such assets held by a Person whose ownership interests are transferred by the TMG Entities to the Partnership Group prior to or on the
Closing Date by means of operation of law or otherwise.

        "Brownsville Option" is defined in Section 5.1(a).

        "Cause" is defined in the Partnership Agreement.

        "Change of Control" means any of the following events: (a) any sale, lease, exchange, or other transfer (in one transaction or a series of related
transactions) of all or substantially all of TMG's assets to any other Person unless immediately following such sale, lease, exchange, or other transfer such
assets are owned, directly or indirectly, by TMG; (b) the consolidation or merger of TMG with or into another Person pursuant to a transaction in which
the outstanding Voting Securities of TMG are changed into or exchanged for cash, securities, or other property, other than any such transaction where
(i) the outstanding Voting Securities of TMG are changed into or exchanged for Voting Securities of the surviving Person or its parent and (ii) the holders
of the Voting Securities of TMG immediately prior to such transaction own, directly or indirectly, not less than a majority of the Voting Securities of the
surviving Person or its parent immediately after such transaction; or (c) a "person" or "group" (within the meaning of Sections 13(d) or 14(d)(2) of the
Exchange Act), other than a group consisting of some or all of the persons currently controlling TMG, being or becoming the "beneficial owner" (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act) of more than 50% of all of the then outstanding Voting Securities of TMG, except in a merger
or consolidation that would not constitute a Change of Control under clause (b) above.

        "Closing Date" means the date of the closing of the Partnership's initial public offering of Common Units.

        "Common Units" is defined in the Partnership Agreement.

        "Conflicts Committee" is defined in the Partnership Agreement.

        "Constructed Assets" is defined in Section 2.2(d).

        "Contribution Agreement" means that certain Contribution, Conveyance and Assumption Agreement, dated as of the Closing Date, among TMG,
TransMontaigne Services Inc., TransMontaigne Product Services Inc., the General Partner, the Partnership, the OLP GP, the Operating Partnership,
Coastal Fuels Marketing, Inc. and certain other parties, together with the additional conveyance documents and instruments contemplated or referenced
thereunder.

        "control" means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person,
whether through ownership of voting securities, by contract, or otherwise.

        "Covered Environmental Losses" is defined in Section 3.1(a).

        "Environmental Laws" means all federal, state and local laws, statutes, rules, regulations, orders and ordinances, legally enforceable requirements
and rules of common law, now or hereafter in effect, relating to the protection of the environment including, without limitation, the federal
Comprehensive Environmental Response, Compensation, and Liability Act, the Superfund Amendments Reauthorization Act, the Resource Conservation
and Recovery Act, the Clean Air Act, the Federal Water Pollution Control Act, the Toxic Substances Control Act, the Oil Pollution Act, the Safe Drinking
Water Act, the Hazardous Materials Transportation Act, and other environmental conservation and protection laws, each as amended from time to time.

        "Exchange Act" means the Securities Exchange Act of 1934, as amended.

        "General Partner" is defined in the introductory paragraph of this Agreement.

        "Hazardous Substance" means (a) any substance that is designated, defined or classified as a hazardous waste, hazardous material, pollutant,
contaminant or toxic or hazardous substance, or that is otherwise regulated under any Environmental Law, including, without limitation, any hazardous
substance as such term is defined under the Comprehensive Environmental Response, Compensation, and Liability Act, as amended, (b) petroleum,
petroleum products, crude oil, oil, gasoline, natural gas, fuel oil, motor oil, waste oil, diesel fuel, jet fuel, and other petroleum hydrocarbons, whether
refined or unrefined and (c) asbestos, whether in a friable or non-friable condition, and polychlorinated biphenyls.

        "Indemnified Party" means either the Partnership Entities or the TMG Entities, as the case may be, each in its capacity as a party entitled to
indemnification in accordance with Article III.

        "Indemnifying Party" means either a Partnership Group Member or TMG, as the case may be, each in its capacity as a party from whom
indemnification may be sought in accordance with Article III.

        "Indenture" means the Indenture, dated May 30, 2003, by and among TMG and the subsidiary guarantors listed on the signature pages thereto and
Wells Fargo Bank Minnesota, National Association, as Trustee, relating to the Notes.

        "Insurance Reimbursement" is defined in Section 4.1(b).



        "Limited Partner" is defined in the Partnership Agreement.

        "Notes" is defined in Section 2.2(f).

        "OLP GP" is defined in the introductory paragraph of this Agreement.

        "Operating Partnership" is defined in the introductory paragraph of this Agreement.

        "Options" is defined in Section 5.1(a).

        "Option Assets" is defined in Section 5.1(a).

        "Option Term Sheet" is defined in Section 5.2(a).

        "Partnership" is defined in the introductory paragraph of this Agreement.

        "Partnership Acceptance Deadline" is defined in Section 6.2(b).

        "Partnership Acquisition Proposal" is defined in Section 6.2(a).

        "Partnership Agreement" means the First Amended and Restated Agreement of Limited Partnership of TransMontaigne Partners L.P., dated as of the
Closing Date, as such agreement is in effect on the Closing Date, to which reference is hereby made for all purposes of this Agreement. No amendment or
modification to the Partnership Agreement subsequent to the Closing Date shall be given effect for the purposes of this Agreement unless consented to by
each of the Parties to this Agreement.

        "Partnership Disposition Notice" is defined in Section 6.2(a).

        "Partnership Entities" means the General Partner and each member of the Partnership Group; and "Partnership Entity" means any of the Partnership
Entities.

        "Partnership Group" means the Partnership, the OLP GP, the Operating Partnership and any Subsidiary of any such Person, treated as a single
consolidated entity; and "Partnership Group Member" means any member of the Partnership Group.

        "Partnership Offer Price" is defined in Section 6.2(a).

        "Party" and "Parties" are defined in the introductory paragraph of this Agreement.

        "Person" means an individual or a corporation, limited liability company, partnership, joint venture, trust, unincorporated organization, association,
government agency or political subdivision thereof or other entity.

        "Pipeline Terminals Option" is defined in Section 5.1(a).

        "Proposed Option Price" is defined in Section 5.2(b).

        "Proposed Price" is defined in Section 2.3(b).

        "Proposed Transferee" is defined in Section 6.1(a).

        "Retained Assets" means the terminals, pipelines and other assets and investments owned by any of the TMG Entities as of the Closing Date that
were not conveyed, contributed or otherwise transferred to the Partnership Group pursuant to the Contribution Agreement and other documents relating to
the transactions referred to in the Contribution Agreement, including, without limitation, replacements and natural extensions of any Retained Assets.

        "River Terminals Option" is defined in Section 5.1(a).

        "ROFR Assets" is defined in Section 6.1(c).

        "Services" is defined in Section 4.1(a).

        "Subsidiary" means, with respect to any Person, (a) a corporation of which more than 50% of the voting power of shares entitled (without regard to
the occurrence of any contingency) to vote in the election of directors or other governing body of such corporation is owned, directly or indirectly, at the
date of determination, by such Person, by one or more Subsidiaries of such Person or a combination thereof, (b) a partnership (whether general or limited)
in which such Person or a Subsidiary of such Person is, at the date of determination, a general or limited partner of such partnership, but only if more than
50% of the partnership interests of such partnership (considering all of the partnership interests of the partnership as a single class) is owned, directly or
indirectly, at the date of determination, by such Person, by one or more Subsidiaries of such Person, or a combination thereof, or (c) any other Person
(other than a corporation or a partnership) in which such Person, one or more Subsidiaries of such Person, or a combination thereof, directly or indirectly,
at the date of determination, has (i) at least a majority ownership interest or (ii) the power to elect or direct the election of a majority of the directors or
other governing body of such Person.

        "Swap Transactions" means any transaction in which a TMG Entity and a third party exchange terminaling assets or other tangible assets.

        "Tangible Assets" is defined in Section 2.1(a).

        "Term Sheet" is defined in Section 2.3(a).

        "Terminaling and Transportation Services Agreement" means that certain Terminaling and Transportation Services Agreement, dated as of May 12,
2005, among TransMontaigne Product Services Inc., Coastal Fuels Marketing, Inc. and the Partnership.



        "TMG" is defined in the introductory paragraph of this Agreement.

        "TMG Acceptance Deadline" is defined in Section 6.2(a).

        "TMG Acquisition Proposal" is defined in Section 6.2(b).

        "TMG Disposition Notice" is defined in Section 6.2(b).

        "TMG Entities" means TMG and any Person controlled, directly or indirectly, by TMG other than the Partnership Entities; and "TMG Entity" means
any of the TMG Entities.

        "TMG Offer Price" is defined in Section 6.2(b).

        "Toxic Tort" means a claim or cause of action arising from personal injury or property damage incurred by the plaintiff that is alleged to have been
caused by exposure to, or contamination by, Hazardous Substances that have been released into the environment by or as a result of the actions or
omissions of the defendant.

        "Transfer", including the correlative terms "Transferring" or "Transferred", means any direct or indirect transfer, assignment, sale, gift, pledge,
hypothecation or other encumbrance, or any other disposition (whether voluntary, involuntary or by operation of law) of any assets, property or rights.

        "Units" is defined in the Partnership Agreement.

        "Voluntary Cleanup Program" means a program of the United States or a state of the United States enacted pursuant to Environmental Laws which
provides for a mechanism for the written approval of, or authorization to conduct, voluntary remedial action for the clean-up, removal or remediation of
contamination that exceeds actionable levels established pursuant to Environmental Laws.

        "Voting Securities" means securities of any class of a Person entitling the holders thereof to vote on a regular basis in the election of members of the
board of directors or other governing body of such Person.

ARTICLE II
Offers to Sell Tangible Assets 

        2.1    Tangible Assets.    

        (a)   For so long as a TMG Entity controls the General Partner, and subject to the exceptions set forth in Section 2.2, TMG shall be required to offer,
and to cause the other TMG Entities to offer, to the Partnership, pursuant to the procedures set forth in Section 2.3, any tangible assets that any TMG
Entity either:

        (i)    acquires (by means of purchase, or by means of lease or joint venture arrangements controlled by a TMG Entity and extending for more
than five years; provided that any TMG Entity's obligation to make an offer with respect to any joint venture arrangement will be subject to the
terms and conditions of such arrangement (including any rights of first refusal), and will be limited to such TMG Entity's interest in such asset) or

        (ii)   constructs (either on its own or by means of joint venture arrangements controlled by a TMG Entity and extending for more than five
years; provided that any TMG Entity's obligation to make an offer with respect to any joint venture arrangement will be subject to the terms and
conditions of such arrangement (including any rights of first refusal), and will be limited to such TMG Entity's interest in such asset).

        Both (i) and (ii) above relate to the storage, transportation or terminaling of refined petroleum products in the United States, provided such
assets generate "qualifying income" (as defined in Section 7704 of the Internal Revenue Code) ("Tangible Assets").

        (b)   The Parties acknowledge that any potential Transfer of Tangible Assets pursuant to this Article II shall be subject to, conditioned on and in
compliance with the terms and conditions of the Indenture and the obtaining of any and all necessary consents of equityholders, noteholders or other
securityholders, governmental authorities, lenders or other third parties. If TMG believes in good faith that the consent of holders of its Notes is required
under the Indenture for the Transfer of any Tangible Assets and if the Tangible Assets to be transferred have a fair value or construction cost (determined
as provided in Section 2.2(c), or (d), as applicable) in excess of $50 million, then TMG will use commercially reasonable efforts to obtain such consent. If
TMG is not successful in obtaining the necessary consent of the holders of the Notes, then it will use commercially reasonable efforts to redeem the Notes
on terms set forth in the Indenture or otherwise determined by TMG to be economical to TMG; provided, that TMG shall have no obligation hereunder to
pay any premium in connection with any such redemption of the Notes. If the exercise of any of the Partnership's rights to acquire Tangible Assets
hereunder is prevented or delayed due to TMG's failure to obtain the consent of the holders of, or to redeem, the Notes, then the exercise period for each
such right shall be automatically extended until such time as the exercise thereof will not be so prevented or delayed.

        2.2    Permitted Exceptions.    Notwithstanding any other provision of this Agreement, TMG shall not be required to offer or to cause the other TMG Entities
to offer to the Partnership any of the following Tangible Assets or groups of Tangible Assets:

        (a)   any Retained Assets, including, without limitation, the Option Assets unless and until purchased by a Partnership Group Member;

        (b)   any Tangible Asset or group of Tangible Assets acquired or constructed by a TMG Entity with the written approval of the Conflicts Committee
to the effect that such acquired or constructed Tangible Assets are permitted to be excepted from the provisions of Section 2.1 hereof;

        (c)   any Tangible Asset or group of Tangible Assets acquired, including as part of a larger acquisition of other assets, by a TMG Entity after the
Closing Date (the "Acquired Assets") if the fair value of the Acquired Assets (as determined in good faith by written resolution of the Board of Directors
of TMG) does not exceed $10.0 million;

        (d)   any Tangible Asset or group of Tangible Assets, or capital improvements to Tangible Assets, constructed, including as part of a larger
construction project, by a TMG Entity after the Closing Date (the "Constructed Assets") if the estimated construction cost of the Constructed Assets (as
determined in good faith by written resolution of the Board of Directors of TMG) does not exceed $10.0 million;



        (e)   any Tangible Asset acquired in connection with a Swap Transaction; and

        (f)    subject to the provisions of Section 2.1(b), any Tangible Asset or group of Tangible Assets that, in the opinion of counsel for TMG, if purchased
by the Partnership would require approval of the stockholders of TMG or the holders of its 91/8% Senior Subordinated Notes due 2010 (the "Notes")
under the Indenture, unless as such approval is obtained.

        2.3    Procedures.    

        (a)   No later than two years following (i) the closing date of the acquisition of any Tangible Asset or group of Tangible Assets, or (ii) the date on
which a capital improvement of any Tangible Asset or group of Tangible Assets is first put into commercial service following completion of construction
and testing, as applicable, TMG shall notify the General Partner that the Partnership will have a one-year opportunity to purchase the Tangible Asset or
group of Tangible Assets. The General Partner shall notify TMG in writing during such one-year period that either (A) the General Partner has elected,
with the approval of the Conflicts Committee, not to cause a Partnership Group Member to pursue the opportunity, in which case the TMG Entities may
own, operate or Transfer the Tangible Asset or group of Tangible Assets without any further obligation to offer the Tangible Asset or group of Tangible
Assets to the Partnership (including pursuant to Article VI), or (B) the General Partner has elected to cause a Partnership Group Member to pursue the
opportunity. If during such one-year period the General Partner notifies TMG that it wishes to cause a Partnership Group Member to pursue the
opportunity, within 45 days after such notification TMG shall submit a term sheet (a "Term Sheet") to the General Partner containing the fundamental
terms (other than purchase price and in accordance with the requirements of the Indenture, if applicable) on which it would be willing to sell (or to cause
another TMG Entity to sell) the Tangible Asset or group of Tangible Assets, including any proposed commitments from the TMG Entities, if any.

        (b)   Within 45 days after delivery of the Term Sheet, the General Partner shall determine, on behalf of the Partnership and with the concurrence of
the Conflicts Committee, whether it wishes to cause a Partnership Group Member to acquire the Tangible Asset or group of Tangible Assets and submit to
TMG the cash purchase price (the "Proposed Price") it is willing to cause the Partnership Group Member to pay for the Tangible Asset or group of
Tangible Assets and that would satisfy the requirements of the Indenture, if applicable. If the General Partner either (i) fails to respond to the Term Sheet
within 45 days of TMG's delivery thereof or (ii) rejects, with the concurrence of the Conflicts Committee, the opportunity, then the TMG Entities may
own, operate or Transfer the Tangible Asset or group of Tangible Assets without any further obligation to offer the Tangible Asset or group of Tangible
Assets to the Partnership (including pursuant to Article VI). If the General Partner submits a Proposed Price, TMG and the Conflicts Committee shall
negotiate the terms of the purchase and sale in good faith for 60 days. If TMG and the Conflicts Committee are unable to agree on such terms during such
60-day period, TMG may attempt to sell the Tangible Asset or group of Tangible Assets to a person who is not an Affiliate of TMG within six months of
the termination of such 60-day period at a purchase price, as determined by written resolution of the Board of Directors of TMG, not less than 105% of
the Proposed Price. If no sale to a non-Affiliate occurs within such six-month period, the General Partner shall have the right (but not the obligation) to
cause, on behalf of the Partnership and with the concurrence of the Conflicts Committee, a Partnership Group Member to purchase the Tangible Asset or
group of Tangible Assets at the Proposed Price and on the other fundamental terms specified in the Term Sheet provided to the General Partner pursuant
to Section 2.3(a) with respect to the Tangible Asset or group of Tangible Assets. The General Partner shall notify TMG of its intent to cause a Partnership
Group Member to purchase the Tangible Asset or group of Tangible Assets at the Proposed Price, and on the other fundamental terms specified in the
Term Sheet provided to the General Partner pursuant to Section 2.3(a) with respect to the Tangible Asset or group of Tangible Assets, within 45 days of
the expiration of such six-month period or such earlier date on which TMG notifies the General Partner that it will no longer pursue a sale to a non-
Affiliate. If the General Partner either (A) fails to respond within such 45-day period or (B) rejects the opportunity, then the TMG Entities may own,
operate or Transfer the Tangible Asset or group of Tangible Assets without any further obligation to offer the Tangible Asset or group of Tangible Assets
to the Partnership (including pursuant to Article VI).

        (c)   If requested by the General Partner, TMG shall use commercially reasonable efforts to obtain financial statements with respect to any Tangible
Asset or group of Tangible Assets purchased by a Partnership Group Member as required under Regulation S-X promulgated by the Securities and
Exchange Commission or any successor statute.

        2.4    Scope of Obligation.    Subject to the obligations to offer to sell Tangible Assets as set forth in this Article II, each TMG Entity shall be free to engage
in any business activity, including those that may be in direct competition with any Partnership Entity.

        2.5    Enforcement.    TMG agrees and acknowledges that the Partnership does not have an adequate remedy at law for the breach by TMG of the covenants
and agreements set forth in this Article II, and that any breach by TMG of the covenants and agreements set forth in this Article II would result in irreparable
injury to the Partnership. TMG further agrees and acknowledges that the Partnership may, in addition to the other remedies which may be available to the
Partnership, file a suit in equity to enjoin TMG from such breach, and consent to the issuance of injunctive relief under this Agreement.

ARTICLE III
Indemnification 

        3.1    Environmental Indemnification.    

        (a)   Subject to Section 3.2, TMG shall indemnify, defend and hold harmless the Partnership Group for a period of five years after the Closing Date
from and against environmental and Toxic Tort losses, damages (including, without limitation, real property damages and natural resource damages),
injuries (including, without limitation, personal injury and death), liabilities, claims, demands, breaches of contracts, causes of action, judgments,
settlements, fines, penalties, costs and expenses (including, without limitation, court costs and reasonable attorney's and expert's fees) of any and every
kind or character, known or unknown, fixed or contingent, suffered or incurred by the Partnership Group by reason of or arising out of:

        (i)    any violation, or correction of any violation, of Environmental Laws associated with the ownership or operation of the Assets, or

        (ii)   any event or condition associated with the ownership or operation of the Assets (including, without limitation, the presence of
Hazardous Substances on, under, about or migrating to or from the Assets or the disposal or release of Hazardous Substances generated by the
operation of the Assets at non-Asset locations) including, without limitation, (A) the cost and expense of any investigation, assessment, evaluation,
monitoring, containment, cleanup, repair, restoration, remediation, or other corrective action required or necessary under Environmental Laws or
to satisfy any applicable Voluntary Cleanup Program, (B) the cost or expense of the preparation and implementation of any closure, remedial,
corrective action, or other plans required or necessary under Environmental Laws, and (C) the cost and expense for any environmental or Toxic
Tort pre-trial, trial, or appellate legal or litigation support work;



but only to the extent that such violation complained of under Section 3.1(a)(i) or such events or conditions included under Section 3.1(a)(ii) occurred
before the Closing Date (collectively, "Covered Environmental Losses").

        (b)   The Partnership Group shall jointly and severally indemnify, defend and hold harmless the TMG Entities from and against environmental and
Toxic Tort losses, damages (including, without limitation, real property damages and natural resource damages), injuries (including, without limitation,
personal injury and death), liabilities, claims, demands, breaches of contracts, causes of action, judgments, settlements, fines, penalties, costs and expenses
(including, without limitation, court costs and reasonable attorney's and expert's fees) of any and every kind or character, known or unknown, fixed or
contingent, suffered or incurred by the TMG Entities by reason of or arising out of:

        (i)    any violation or correction of violation of Environmental Laws associated with the ownership or operation of the Assets, or

        (ii)   any event or condition associated with the ownership or operation of the Assets (including, but not limited to, the presence of Hazardous
Substances on, under, about or migrating to or from the Assets or the disposal or release of Hazardous Substances generated by the operation of
the Assets at non-Asset locations) including, without limitation, (A) the cost and expense of any investigation, assessment, evaluation, monitoring,
containment, cleanup, repair, restoration, remediation, or other corrective action required or necessary under Environmental Laws, (B) the cost or
expense of the preparation and implementation of any closure, remedial, corrective action, or other plans required or necessary under
Environmental Laws, and (C) the cost and expense for any environmental or Toxic Tort pre-trial, trial, or appellate legal or litigation support work;

and regardless of whether such violation complained of under Section 3.1(b)(i) or such events or conditions included under Section 3.1(b)(ii) occurred
before or after the Closing Date, except to the extent that any of the foregoing are Covered Environmental Losses for which the Partnership Group is
entitled to indemnification from TMG under this Article III.

        3.2    Limitations Regarding Environmental Indemnification.    The aggregate liability of TMG in respect of all Covered Environmental Losses under
Section 3.1(a) shall not exceed $15.0 million. TMG shall not have any obligation under Section 3.1(a) until the Covered Environmental Losses of the Partnership
Group exceed $250,000, and then only to the extent such aggregate Covered Environmental Losses exceed $250,000. Notwithstanding anything herein to the
contrary, in no event shall TMG have any indemnification obligations under Section 3.1(a) for claims made as a result of additions to or modifications of
Environmental Laws promulgated after the Closing Date.

        3.3    Right of Way Indemnification.    TMG shall indemnify, defend and hold harmless the Partnership Group from and against any losses, damages,
liabilities, claims, demands, causes of action, judgments, settlements, fines, penalties, costs, and expenses (including, without limitation, court costs and
reasonable attorney's and expert's fees) of any and every kind or character, known or unknown, fixed or contingent, suffered or incurred by the Partnership Group
by reason of or arising out of (a) the failure of the applicable Partnership Group Member to be the owner of such valid and indefeasible easement rights or fee
ownership interests in and to the lands on which any refined products terminal, pipeline or related equipment conveyed or contributed or otherwise Transferred
(including by way of a Transfer of the ownership interest of a Person or by operation of law) to the applicable Partnership Group Member on the Closing Date is
located as of the Closing Date; (b) the failure of the applicable Partnership Group Member to have the consents, licenses and permits necessary to allow any such
pipeline referred to in clause (a) of this Section 3.3 to cross the roads, waterways, railroads and other areas upon which any such pipeline is located as of the
Closing Date; and (c) the cost of curing any condition set forth in clause (a) or (b) above that does not allow any Asset to be operated in accordance with
customary industry practice, to the extent that TMG is notified in writing of any of the foregoing within five years after the Closing Date.

        3.4    Additional Indemnification.    

        (a)   In addition to and not in limitation of the indemnification provided under Sections 3.1(a) and 3.3, TMG shall indemnify, defend, and hold
harmless the Partnership Group from and against any losses, damages, liabilities, claims, demands, causes of action, judgments, settlements, fines,
penalties, costs, and expenses (including, without limitation, court costs and reasonable attorney's and expert's fees) of any and every kind or character,
known or unknown, fixed or contingent, suffered or incurred by the Partnership Group by reason of or arising out of (i) all currently pending legal actions
against the TMG Entities, (ii) events and conditions associated with the Retained Assets (including, without limitation, the Option Assets unless and until
purchased by a Partnership Group Member), whether occurring before or after the Closing Date, and (iii) all federal, state and local income tax liabilities
attributable to the operation of the Assets prior to the Closing Date, including any such income tax liabilities of the TMG Entities that may result from the
consummation of the formation transactions for the Partnership Group and the General Partner.

        (b)   In addition to and not in limitation of the indemnification provided under Section 3.1(b) or the Partnership Agreement, the Partnership Group
shall jointly and severally indemnify, defend, and hold harmless the TMG Entities from and against any losses, damages, liabilities, claims, demands,
causes of action, judgments, settlements, fines, penalties, costs, and expenses (including, without limitation, court costs and reasonable attorney's and
expert's fees) of any and every kind or character, known or unknown, fixed or contingent, suffered or incurred by the TMG Entities by reason of or arising
out of events and conditions associated with the operation of the Assets and occurring on or after the Closing Date (other than Covered Environmental
Losses, which are provided for under Section 3.1), unless such indemnification would not be permitted under the Partnership Agreement by reason of one
of the provisos contained in Section 7.7(a) of the Partnership Agreement.

        3.5    Indemnification Procedures.    

        (a)   The Indemnified Party agrees that promptly after it becomes aware of facts giving rise to a claim for indemnification under this Article III, it will
provide notice thereof in writing to the Indemnifying Party, specifying the nature of and specific basis for such claim.

        (b)   The Indemnifying Party shall have the right to control all aspects of the defense of (and any counterclaims with respect to) any claims brought
against the Indemnified Party that are covered by the indemnification under this Article III, including, without limitation, the selection of counsel,
determination of whether to appeal any decision of any court and the settling of any such matter or any issues relating thereto; provided, however, that no
such settlement shall be entered into without the consent of the Indemnified Party unless it includes a full release of the Indemnified Party from such
matter or issues, as the case may be, and does not include the admission of fault, culpability or a failure to act, by or on behalf of such indemnified party.

        (c)   The Indemnified Party agrees to cooperate fully with the Indemnifying Party, with respect to all aspects of the defense of any claims covered by
the indemnification under this Article III, including, without limitation, the prompt furnishing to the Indemnifying Party of any correspondence or other
notice relating thereto that the Indemnified Party may receive, permitting the name of the Indemnified Party to be utilized in connection with such
defense, the making available to the Indemnifying Party of any files, records or other information of the Indemnified Party that the Indemnifying Party
considers relevant to such defense and the making available to the Indemnifying Party of any employees of the Indemnified Party; provided, however, that
in connection therewith the Indemnifying Party agrees to use reasonable efforts to minimize the impact thereof on the operations of the Indemnified Party
and further agrees to maintain the confidentiality of all files, records, and other information furnished by the Indemnified Party pursuant to this



Section 3.5. In no event shall the obligation of the Indemnified Party to cooperate with the Indemnifying Party as set forth in the immediately preceding
sentence be construed as imposing upon the Indemnified Party an obligation to hire and pay for counsel in connection with the defense of any claims
covered by the indemnification set forth in this Article III; provided, however, that the Indemnified Party may, at its own option, cost and expense, hire
and pay for counsel in connection with any such defense. The Indemnifying Party agrees to keep any such counsel hired by the Indemnified Party
informed as to the status of any such defense, but the Indemnifying Party shall have the right to retain sole control over such defense.

        (d)   In determining the amount of any loss, cost, damage or expense for which the Indemnified Party is entitled to indemnification under this
Agreement, the gross amount of the indemnification will be reduced by (i) any insurance proceeds realized by the Indemnified Party and (ii) all amounts
recovered by the Indemnified Party under contractual indemnities from third Persons. For purposes of calculating the aggregate liability of TMG under
Section 3.1(a), TMG will be deemed to have incurred any such liability when incurred or paid (and such liability shall be applied toward the $15.0 million
limitation on liability set forth in Section 3.2), regardless of the status of any insurance claims in respect thereof, and such liability (and the application
thereof toward the $15.0 million limitation on liability set forth in Section 3.2) will be reduced when any insurance proceeds in respect thereof are actually
received by TMG to the extent that TMG is not required to pay such proceeds over to any of the Partnership Entities.

        (e)   The date on which notification of a claim for indemnification is received by the Indemnifying Party shall determine whether such claim is timely
made.

ARTICLE IV
Services 

        4.1    General.    

        (a)   During the period commencing on the Closing Date and terminating on the earlier to occur of the TMG Entities ceasing to control the General
Partner or the third anniversary of the Closing Date (subject to the extension provided in paragraph (d) below, the "Applicable Period"), the Partnership
shall pay TMG and its Affiliates an administrative fee (the "Administrative Fee") of $2.8 million per year, payable in arrears in equal quarterly
installments beginning on the first fiscal quarter-end of the Partnership following the Closing Date (prorated to account for any partial quarterly period),
for the provision by TMG and its Affiliates (including, without limitation, the General Partner) for the Partnership Group's benefit of certain corporate
staff and support services during the Applicable Period including, without limitation, the services listed on Schedule I to this Agreement (the "Services");
provided, that the Services shall not include any services that are outsourced by TMG and its Affiliates to third parties. The Services will be substantially
identical in nature and quality to the services of such type previously provided by TMG and its Affiliates in connection with their management and
operation of the Assets during the one-year period prior to the Closing Date (to the extent the Assets were managed and operated by TMG and its
Affiliates during such periods). During the Applicable Period, the Partnership Group will satisfy all of its needs for Services through TMG and its
Affiliates. TMG may increase the Administrative Fee on the first and second anniversary of the Closing Date by an amount up to the product of the then-
current Administrative Fee multiplied by the percentage increase, if any, from the immediately preceding year in the Consumer Price Index—All Urban
Consumers, U.S. City Average, Not Seasonally Adjusted. If the Partnership or any other Partnership Group Member acquires or constructs additional
assets during the Applicable Period, then TMG shall propose a revised Administrative Fee covering the provision of Services for such additional assets
and that complies with the terms and conditions of the Indenture. If the General Partner, on behalf of the Partnership Group and with the concurrence of
the Conflicts Committee, agrees to such revised Administrative Fee, TMG and its Affiliates, as applicable, shall provide Services for the additional assets
pursuant to the terms set forth herein, and references herein to the "Assets" shall thereafter include such additional assets.

        (b)   During the Applicable Period, the Partnership shall pay TMG and its Affiliates an insurance reimbursement (the "Insurance Reimbursement") of
$1.0 million per year, payable in equal quarterly installments, for insurance premiums with respect to the initially-contributed Assets. TMG may increase
the Insurance Reimbursement at any time in accordance with increases in the premiums or fees payable under the applicable insurance policies. If the
Partnership or any other Partnership Group Member acquires or constructs additional assets during the Applicable Period, TMG shall propose a revised
Insurance Reimbursement covering insurance premiums for such additional assets. If the General Partner, on behalf of the Partnership Group and with the
concurrence of the Conflicts Committee, agrees to such revised Insurance Reimbursement, TMG shall procure insurance coverage for the additional assets
pursuant to the terms set forth herein.

        (c)   On each anniversary of the Closing Date, the Partnership will have the right to submit to TMG a proposal to reduce the amount of the
Administrative Fee for that year if the Partnership believes, in good faith, that the Services performed by TMG and its Affiliates for the year in question
do not justify payment of the full Administrative Fee for that year. If the Partnership submits such a proposal to TMG, TMG agrees that it will negotiate in
good faith with the Partnership to determine if the Administrative Fee for that year should be reduced and, if so, by how much, subject to the terms and
conditions of the Indenture.

        (d)   The Applicable Period shall automatically renew for subsequent two-year periods, cancelable on one year's notice by either TMG or the
Partnership. Following the expiration of the Applicable Period, the General Partner will determine the amount of corporate staff and support expenses and
insurance premium expenses that are properly allocable to the Partnership Group in accordance with the terms of the Partnership Agreement.

        (e)   The Administrative Fee shall not include and the Partnership Group shall reimburse TMG and its Affiliates for:

        (i)    wages and salaries of employees of any TMG Entity, to the extent, but only to the extent, such employees perform services for the
Partnership Group on-site at any Asset;

        (ii)   the cost of employee benefits relating to employees of any TMG Entity, such as 401(k), pension, and health insurance benefits, to the
extent, but only to the extent, such employees perform services for the Partnership Group on-site at any Asset;

        (iii)  out-of-pocket costs and expenses incurred by TMG or its Affiliates on behalf of the Partnership Group, including the incremental
general and administrative expenses of the Partnership's becoming a public company, such as K-1 preparation, external audit, internal audit,
transfer agent and registrar, legal, printing, unitholder reports, and other costs and expenses; and

        (iv)  all sales, use, excise, value added or similar taxes, if any, that may be applicable from time to time in respect of the Services.

ARTICLE V
Purchase Options 



        5.1    Option to Purchase Certain Assets Retained by the TMG Entities.    

        (a)   Subject to Section 5.1(d), TMG, on behalf of itself and the other TMG Entities, hereby grants to the Partnership exclusive options to purchase all
of the TMG Entities' right, title and interest in, to and under certain of the refined product terminals retained by the TMG Entities, consisting of the
following assets (the "Option Assets"):

        (i)    the TMG Entities' terminal complex located in Brownsville, Texas (the "Brownsville Option");

        (ii)   the TMG Entities' refined product terminals located at various points along the Plantation and Colonial pipeline corridors, which extend
from the Gulf Coast through the Southeast and Mid-Atlantic regions (the "Pipeline Terminals Option"); and

        (iii)  the TMG Entities' refined product terminals located along the Mississippi and Ohio River areas (the "River Terminals Option", and
together with the Brownsville Option and the Pipeline Terminals Option, the "Options").

The Option Assets subject to each Option are described in greater detail on Schedule II hereto, and all references to such Option Assets in this Agreement
shall be deemed qualified by the descriptions thereof set forth on such Schedule II. Any tangible assets received by a TMG Entity in a Swap Transaction
in exchange for any of the Option Assets described above will be subject to the Options described in this Section 5.1. For the avoidance of doubt, the
Option Assets do not include the TMG Entities' (i) tug and barge operations, (ii) supply, distribution and marketing businesses, (iii) proprietary pipeline
receipt and delivery system at the Port Everglades (North) and Port Everglades (South) terminals, and (iv) refined product terminals located in Rensselaer,
New York and Chippewa Falls, Wisconsin.

        (b)   The Brownsville Option will be exercisable beginning on January 1, 2006 for a period of one year. The Pipeline Terminals Option will be
exercisable beginning on December 1, 2007 for a period of one year. The River Terminals Option will be exercisable beginning on December 1, 2008 for
a period of one year.

        (c)   TMG shall cause each other TMG Entity to comply with the terms of this Article V.

        (d)   The Parties acknowledge that any potential Transfer of the Option Assets pursuant to this Article V shall be subject to and conditioned on
obtaining any and all necessary consents of TMG's and its Affiliates' shareholders, noteholders and other securityholders, governmental authorities,
lenders and other third parties. If TMG believes in good faith that the consent of holders of its Notes is required under the Indenture for the Transfer of
any Option Assets, then TMG will use commercially reasonable efforts to obtain such consent. If TMG is not successful in obtaining the necessary
consent of the holders of the Notes, then it will use commercially reasonable efforts to redeem the Notes on terms set forth in the Indenture or otherwise
determined by TMG to be economical to TMG; provided, that TMG shall have no obligation hereunder to pay any premium in connection with any such
redemption of the Notes. If the exercise of any of the Options is prevented or delayed due to TMG's failure to obtain the consent of the holders of, or to
redeem, its Notes, then the exercise period for each such affected Option shall be automatically extended until such time as the exercise thereof will not be
so prevented or delayed.

        5.2    Procedures.    

        (a)   The General Partner shall notify TMG in writing during each Option exercise period that either (i) the General Partner has elected, with the
approval of the Conflicts Committee, not to cause a Partnership Group Member to exercise such Option, in which case the TMG Entities may own,
operate or Transfer the Option Assets subject to the applicable Option without any further obligation to offer such Option Assets to the Partnership
(including pursuant to Article VI), or (ii) the General Partner, with the approval of the Conflicts Committee, wishes to cause a Partnership Group Member
to exercise such Option, subject to the negotiation of the terms of the exercise of such Option pursuant to the provisions of Section 5.2(b). If during the
applicable exercise period the General Partner notifies TMG that it wishes to cause a Partnership Group Member to exercise such Option, within 45 days
after such notification TMG shall submit a term sheet (an "Option Term Sheet") to the General Partner containing the fundamental terms (other than
purchase price and in accordance with the requirements of the Indenture, if applicable) on which it would be willing to sell (or to cause another TMG
Entity to sell) the applicable Option Assets, including any proposed commitments from the TMG Entities, if any.

        (b)   Within 45 days after delivery of the Option Term Sheet, the General Partner shall submit to TMG, on behalf of the Partnership and with the
concurrence of the Conflicts Committee, the cash purchase price (the "Proposed Option Price") it is willing to cause a Partnership Group Member to pay
for the applicable Option Assets and that would satisfy the requirements of the Indenture, if applicable. Thereafter, TMG and the Conflicts Committee
shall negotiate the terms of the purchase and sale in good faith for 60 days. If TMG and the Conflicts Committee are unable to agree on such terms during
such 60-day period, TMG may attempt to sell the applicable Option Assets to a person who is not an Affiliate of TMG within six months of the
termination of such 60-day period, provided that the purchase price for such Option Assets may not be less than 105% of the Proposed Option Price and
otherwise shall be on terms that are not materially more favorable to the proposed purchaser as the terms specified in the Option Term Sheet submitted by
TMG pursuant to Section 5.2(a) with respect to such Option Assets, in each case as determined by written resolution of the Board of Directors of TMG. If
no sale to a non-Affiliate occurs within such six-month period, the General Partner shall have the right (but not the obligation) to cause, on behalf of the
Partnership and with the concurrence of the Conflicts Committee, a Partnership Group Member to purchase the applicable Option Assets at the Proposed
Option Price and otherwise upon the terms specified in the Option Term Sheet. The General Partner shall notify TMG of its intent to cause a Partnership
Group Member to purchase the applicable Option Assets at the Proposed Option Price within 45 days of the expiration of such six-month period or such
earlier date on which TMG notifies the General Partner that it will no longer pursue a sale to a non-Affiliate. If the General Partner either (A) fails to
respond within such 45-day period or (B) rejects the opportunity by written notice of the General Partner, with the approval of the Conflicts Committee, to
TMG, then the TMG Entities may own, operate or Transfer the applicable Option Assets without any further obligation to offer the applicable Option
Assets to the Partnership (including pursuant to Article VI).

        (c)   If requested by the General Partner, TMG shall use commercially reasonable efforts to obtain financial statements with respect to any Option
Assets purchased by a Partnership Group Member as required under Regulation S-X promulgated by the Securities and Exchange Commission or any
successor statute.

ARTICLE VI
Rights of First Refusal 

        6.1    Rights of First Refusal.    



        (a)   Subject to Section 6.1(c), for so long as a TMG Entity controls the General Partner the Partnership hereby grants to TMG a right of first refusal
on any proposed Transfer (other than a grant of a security interest to a bona fide third party lender or a Transfer to another Partnership Group Member) of
assets held by a Partnership Group Member that are in the same line of business in which any TMG Entity is then currently engaged; provided, that TMG
agrees to pay or to cause such other TMG Entity to pay no less than 105% of the purchase price offered by a bona fide third party prospective acquiror (a
"Proposed Transferee"). In addition, subject to Section 6.1(c), the Partnership hereby grants to TMG a right of first refusal with respect to any petroleum
product tankage capacity that (i) is put into commercial service after the Closing Date, (ii) was subject to the Terminaling and Transportation Services
Agreement prior to the termination or expiration thereof or (iii) is subject to a contract which terminates or becomes terminable by a Partnership Group
Member after the Closing Date (excluding any contract which is renewable solely at the option of the customer); provided, that TMG agrees to pay or to
cause another TMG Entity to pay no less than 105% of the fees offered by the Proposed Transferee.

        (b)   Subject to Section 6.1(c), for so long as a TMG Entity controls the General Partner TMG, on behalf of itself and the other TMG Entities, hereby
grants to the Partnership a right of first refusal on any proposed Transfer (other than a grant of a security interest to a bona fide third party lender, a
Transfer to another TMG Entity or a Transfer consummated pursuant to a Swap Transaction) of (i) any Tangible Asset prior to the delivery of a Term
Sheet related to such Tangible Asset to the General Partner and (ii) any Option Asset prior to the exercise period of the applicable Option with respect
thereto; provided, in each case, that the Partnership agrees to pay or to cause another Partnership Group Member to pay no less than 105% of the purchase
price offered by a Proposed Transferee.

        (c)   The Parties acknowledge that any potential Transfer of assets pursuant to this Article VI (such assets, the "ROFR Assets") shall be subject to,
conditioned on and in compliance with the terms and conditions in the Indenture and obtaining any and all necessary consents of equityholders,
noteholders or other securityholders, governmental authorities, lenders or other third parties.

        6.2    Procedures.    

        (a)   If a Partnership Group Member proposes to Transfer any ROFR Assets to a Proposed Transferee (a "Partnership Acquisition Proposal"), then the
General Partner shall promptly give written notice (a "Partnership Disposition Notice") thereof to TMG. The Partnership Disposition Notice shall set forth
the following information in respect of the proposed Transfer: (i) the name and address of the Proposed Transferee, (ii) the ROFR Asset(s) subject to the
Partnership Acquisition Proposal, (iii) the purchase price offered by such Proposed Transferee (the "Partnership Offer Price"), (iv) reasonable detail
concerning any non-cash portion of the proposed consideration, if any, to allow TMG to reasonably determine the fair value of such non-cash
consideration, (v) the General Partner's estimate of the fair value of any non-cash consideration, and (vi) all other material terms and conditions of the
Partnership Acquisition Proposal that are then known to the General Partner. To the extent the Proposed Transferee's offer consists of consideration other
than cash (or in addition to cash), the Partnership Offer Price shall be deemed equal to the amount of any such cash plus the fair value of such non-cash
consideration. If TMG determines that it wishes to, or wishes to cause another TMG Entity to, purchase the applicable ROFR Assets on the terms set forth
in the Partnership Disposition Notice (subject to the provisos set forth in Section 6.1(a), including without limitation the requirement therein to pay 105%
of the purchase price specified in the Partnership Disposition Notice), it will deliver notice thereof to the General Partner within 45 days after the General
Partner's delivery of the Partnership Disposition Notice (the "TMG Acceptance Deadline"). Failure to provide such notice within such 45-day period shall
be deemed to constitute a decision not to purchase the applicable ROFR Assets, and TMG shall be deemed to have waived its rights with respect to such
proposed disposition of the applicable ROFR Assets, but not with respect to any future offer of such ROFR Assets. If the Transfer by the Partnership
Group Member to the Proposed Transferee is not consummated in accordance with the terms of the Partnership Acquisition Proposal within the later of
(A) 180 days after the TMG Acceptance Deadline, and (B) 10 days after the satisfaction of all consent, governmental approval or filing requirements, if
any, the Partnership Acquisition Proposal shall be deemed to lapse, and the Partnership Group Member may not Transfer any of the ROFR Assets
described in the Partnership Disposition Notice without complying again with the provisions of this Article VI if and to the extent then applicable.

        (b)   If a TMG Entity proposes to Transfer any ROFR Assets to a Proposed Transferee (a "TMG Acquisition Proposal"), then TMG shall promptly
give written notice (a "TMG Disposition Notice") thereof to the General Partner. The TMG Disposition Notice shall set forth the following information in
respect of the proposed Transfer: (i) the name and address of the Proposed Transferee, (ii) the ROFR Asset(s) subject to the TMG Acquisition Proposal,
(iii) the purchase price offered by such Proposed Transferee (the "TMG Offer Price"), (iv) proposed throughput arrangements, if any, (v) reasonable detail
concerning any non-cash portion of the proposed consideration, if any, to allow the General Partner to reasonably determine the fair value of such non-
cash consideration, (vi) TMG's estimate of the fair value of any non-cash consideration, and (vii) all other material terms and conditions of the TMG
Acquisition Proposal that are then known to TMG. To the extent the Proposed Transferee's offer consists of consideration other than cash (or in addition to
cash) the TMG Offer Price shall be deemed equal to the amount of any such cash plus the fair value of such non-cash consideration. No later than 45 days
after TMG's delivery of the TMG Disposition Notice (the "Partnership Acceptance Deadline"), the General Partner shall notify TMG in writing that either
(i) the General Partner has elected, with the approval of the Conflicts Committee, not to cause a Partnership Group Member to purchase the applicable
ROFR Assets on the terms set forth in the TMG Disposition Notice (subject to the proviso set forth in Section 6.1(b), including without limitation the
requirement therein to pay 105% of the purchase price specified in the TMG Disposition Notice), in which case the TMG Entities may own, operate or
Transfer the applicable ROFR Assets without any further obligation to offer such ROFR Assets to the Partnership, other than any re-offer of the same
ROFR Assets pursuant to the terms set forth in this paragraph (b) below, or (ii) the General Partner has elected to cause a Partnership Group Member to
purchase the applicable ROFR Assets on the terms set forth in the TMG Disposition Notice (subject to the proviso set forth in Section 6.1(b), including
without limitation the requirement therein to pay 105% of the purchase price specified in the TMG Disposition Notice). If the Transfer by the TMG Entity
to the Proposed Transferee is not consummated in accordance with the terms of the TMG Acquisition Proposal within the later of (A) 180 days after the
Partnership Acceptance Deadline, and (B) 10 days after the satisfaction of all consent, governmental approval or filing requirements, if any, the TMG
Acquisition Proposal shall be deemed to lapse, and the TMG Entity may not Transfer any of the ROFR Assets described in the TMG Disposition Notice
without complying again with the provisions of this Article VI if and to the extent then applicable.

        (c)   If requested by the transferee Party, the transferor Party shall use commercially reasonable efforts to obtain financial statements with respect to
any ROFR Assets Transferred pursuant to this Article VI as required under Regulation S-X promulgated by the Securities and Exchange Commission or
any successor statute. TMG and the Partnership Group shall cooperate in good faith in obtaining all necessary consents of equityholders, noteholders or
other securityholders, governmental authorities, lenders or other third parties.

ARTICLE VII
Miscellaneous 

        7.1    Choice of Law; Submission to Jurisdiction.    This Agreement shall be subject to and governed by the laws of the State of Colorado, excluding any
conflicts-of-law rule or principle that might refer the construction or interpretation of this Agreement to the laws of another state. Each Party hereby submits to
the jurisdiction of the state and federal courts in the State of Colorado and to venue in Denver, Colorado.



        7.2    Notice.    All notices or requests or consents provided for by, or permitted to be given pursuant to, this Agreement must be in writing and must be given
by depositing same in the United States mail, addressed to the Person to be notified, postpaid, and registered or certified with return receipt requested or by
delivering such notice in person or by telecopier or telegram to such Party. Notice given by personal delivery or mail shall be effective upon actual receipt. Notice
given by telegram or telecopier shall be effective upon actual receipt if received during the recipient's normal business hours or at the beginning of the recipient's
next business day after receipt if not received during the recipient's normal business hours. All notices to be sent to a Party pursuant to this Agreement shall be
sent to or made at the address set forth below such Party's signature to this Agreement or at such other address as such Party may stipulate to the other Parties in
the manner provided in this Section 7.2.

if to the TMG Entities:

TransMontaigne Inc.
1670 Broadway
Suite 3100
Denver, Colorado 80202
Attention: President
Fax: 303-626-8228

if to the Partnership Entities:

TransMontaigne Partners L.P.
c/o TransMontaigne GP L.L.C.
1670 Broadway
Suite 3100
Denver, Colorado 80202
Attention: President
Fax: 303-626-8228

        7.3    Entire Agreement.    This Agreement constitutes the entire agreement of the Parties relating to the matters contained herein, superseding all prior
contracts or agreements, whether oral or written, relating to the matters contained herein.

        7.4    Termination.    Notwithstanding any other provision of this Agreement, if the General Partner is removed as general partner of the Partnership under
circumstances where Cause does not exist and Units held by the General Partner and its Affiliates are not voted in favor of such removal, this Agreement, other
than the provisions set forth in Article III hereof, may immediately thereupon be terminated by TMG. The provisions of Article II and Article VI of this
Agreement may be terminated by TMG upon a Change of Control of TMG.

        7.5    Amendment or Modification.    This Agreement may be amended or modified from time to time only by the written agreement of all the Parties hereto;
provided, however, that the Partnership may not, without the prior approval of the Conflicts Committee, agree to any amendment or modification of this
Agreement that the General Partner determines will adversely affect the holders of Common Units. Each such instrument shall be reduced to writing and shall be
designated on its face an "Amendment" or an "Addendum" to this Agreement.

        7.6    Assignment.    No Party shall have the right to assign any of its rights or obligations under this Agreement without the consent of the other Parties
hereto.

        7.7    Counterparts.    This Agreement may be executed in any number of counterparts with the same effect as if all signatory parties had signed the same
document. All counterparts shall be construed together and shall constitute one and the same instrument.

        7.8    Severability.    If any provision of this Agreement shall be held invalid or unenforceable by a court or regulatory body of competent jurisdiction, the
remainder of this Agreement shall remain in full force and effect.

        7.9    Further Assurances.    In connection with this Agreement and all transactions contemplated by this Agreement, each signatory party hereto agrees to
execute and deliver such additional documents and instruments and to perform such additional acts as may be necessary or appropriate to effectuate, carry out and
perform all of the terms, provisions and conditions of this Agreement and all such transactions.

        7.10    Rights of Limited Partners.    The provisions of this Agreement are enforceable solely by the Parties to this Agreement, and no Limited Partner of the
Partnership shall have the right, separate and apart from the Partnership, to enforce any provision of this Agreement or to compel any Party to this Agreement to
comply with the terms of this Agreement.

        IN WITNESS WHEREOF, the Parties have executed this Agreement on, and effective as of, the Closing Date.

  TRANSMONTAIGNE INC.

  By:     

Name:
Title:

  TRANSMONTAIGNE GP L.L.C.

  By:     

Name:
Title:

  TRANSMONTAIGNE PARTNERS L.P.

  By TransMontaigne GP L.L.C.



Its General Partner

  By:     

Name:
Title:

  TRANSMONTAIGNE OPERATING GP L.L.C.

  By:     

Name:
Title:

  TRANSMONTAIGNE OPERATING COMPANY L.P.

  By TransMontaigne Operating GP L.L.C.
Its General Partner

  By:     

Name:
Title:
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Exhibit 10.4

TERMINALING AND TRANSPORTATION SERVICES AGREEMENT 

        This Terminaling and Transportation Services Agreement ("Agreement") entered into this            day of May, 2005 ("Effective Date") is made by and
between TransMontaigne Partners L.P. on behalf of itself and its Affiliates ("Owner"), and TransMontaigne Product Services Inc. and Coastal Fuels
Marketing, Inc., ("Customer"), sometimes referred to individually as "Party" and collectively as "Parties". In consideration of the mutual promises contained in
this Agreement, the Parties agree to the following terms and conditions.

Section 1. Definitions. In this Agreement, unless the context requires otherwise, the terms defined in the preamble have the meanings indicated and the following
terms will have the meanings indicated below:

        "Affiliate" means, in relation to a Party, any Person that (i) directly or indirectly controls such Party; (ii) is directly or indirectly controlled by such Party; or
(iii) is directly or indirectly controlled by a Person that directly or indirectly controls such Party. For this purpose, "control" of any entity or Person means the
possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of any Person, whether through the ownership of a
majority of issued shares or voting power or control in fact of the entity or Person or otherwise.

        "Applicable Law" means, with respect to any Governmental Authority, (i) any law, statute, regulation, code, ordinance, license, decision, order, writ,
injunction, decision, directive, judgment, policy, decree and any judicial or administrative interpretations thereof, (ii) any agreement, concession or arrangement
with any other Governmental Authority and (iii) any license, permit or compliance requirement, in each case applicable to either Party and as amended or
modified from time to time.

        "Arrival Notice" has the meaning assigned to such term in Section 4.2.

        "Barrel" means 42 U.S. Gallons.

        "Business Day" means each calendar day, excluding Saturdays, Sundays, or other holidays observed by Owner.

        "Commencement Date" means            , 2005 the date of the closing of Owner's initial public offering of common units.

        "Contract Quarter" means a three month period that commences January 1, April 1, July 1, or October 1, and ends March 31, June 30, September 30, or
December 31 respectively.

        "Contract Year" means a period of 365 consecutive days commencing on January 1, 2006 and each successive period of 365 consecutive days during the
Term of this Agreement with the exception of any Contract Year in which February has 29 days when the period will be 366 days, except the initial Contract Year
which shall begin on the Commencement Date, and end December 31, 2005.

        "FERC" means the United States Federal Energy Regulatory Commission.

        "Force Majeure" means (i) strikes, lockouts or other industrial disputes or disturbances, (ii) acts of the public enemy or of belligerents, hostilities or other
disorders, wars (declared or undeclared), blockades, thefts, insurrections, riots, civil disturbances or sabotage, (iii) acts of nature, landslides, severe lightning,
earthquakes, fires, tornadoes, hurricanes, storms, and warnings for any of the foregoing which may necessitate the precautionary shut-down of pipelines, docks,
loading and unloading facilities or the Terminal or other related facilities, floods, washouts, freezing of machinery, equipment, or lines of pipe, inclement weather
that necessitates extraordinary measures and expense to construct facilities or maintain operations, tidal waves, perils of the sea and other adverse weather
conditions or unusual or abnormal conditions of the sea or other water, (iv) arrests and restraints of or other interference or restrictions imposed by governments
(either federal, state, civil or military and whether legal or de facto or purporting to act under some constitutions, decree, law or otherwise), necessity for
compliance with any court order, or any law, statue, ordinance, regulation, or order promulgated by a Governmental Authority having or asserting jurisdiction,
embargoes or export or import restrictions, expropriation, requisition, confiscation or nationalization, or, (v) epidemics or quarantine, explosions, breakage or
accidents to equipment, machinery, plants, facilities or lines of pipe, electric power shortages, breakdown or injury of vessels or any other causes, whether of the
kind enumerated above or otherwise, which were not reasonably foreseeable, and which are not within the control of the Party claiming suspension and which by
the exercise of due diligence such Party is unable to prevent or overcome, and which continue for a period of thirty (30) consecutive days. Such term will likewise
include, in those instances where either Party is required to obtain servitudes, rights-of-way, grants, permits, or licenses to enable such Party to fulfill its
obligations under this Agreement, the inability of such Party to acquire, or delays on the part of such Party in acquiring, at reasonable cost and after the exercise
of reasonable diligence, such servitudes, rights-of-way grants, permits or licenses, and in those instances where either Party is required to furnish materials and
supplies for the purpose of constructing or maintaining facilities to enable such Party to fulfill its obligations under this Agreement, the inability of such Party to
acquire, or delays on the part of such Party in acquiring, at reasonable cost and after the exercise of reasonable diligence, such materials and supplies.

        "Gallon" means a U.S. gallon of 231 cubic inches corrected to 60 degrees Fahrenheit.

        "Governmental Authority" means any foreign or U.S. federal, state, regional, local or municipal governmental body, agency, instrumentality, board,
bureau, commission, department, authority or entity established or controlled by a government or subdivision thereof, including any legislative, administrative or
judicial body, or any person purporting to act therefor.

        "Indemnified Party" has the meaning assigned to such term in Section 18.1.

        "Indemnifying Party" has the meaning assigned to such term in Section 18.1.

        "Independent Inspector" means a licensed Person who performs sampling, quality analysis and quantity determination of the Products received or
delivered.

        "Interest Rate" means the one-month LIBOR rate.



        "Liabilities" means any losses, charges, damages, deficiencies, assessments, interests, penalties, costs and expenses of any kind related to or that arise out of
this Agreement (including reasonable attorneys' fees, other fees, court costs and other disbursements), including any Liabilities that directly or indirectly arise out
of or are related to any claim, proceeding, judgment, settlement or judicial or administrative order made or commenced by any third party or Governmental
Authority related to or that arise out of this Agreement.

        "Minimum Revenue Commitment" has the meaning set out in Section 3.4.

        "Month" means a calendar month.

        "Product" has the meaning described in Attachments "A" and "B".

        "Product Loss" means any loss of Product occurring as a result of any contamination, adulteration, mislabeling, misidentification or other loss of or damage
to Product caused by the failure of the Owner to use reasonable industry procedures in the handling, testing or storage of Product. Product Loss is not the result of
loss of or damage to Product (i) associated with Product flushing to eliminate residual particles or other contaminants from pipelines, Tanks, valves or pumps,
(ii) associated with circumstances involving Force Majeure, (iii) caused by the act or omission of Customer, (iv) due to normal Product evaporation, shrinkage,
line loss, clingage, or tolerance of Product measurement inaccuracies in compliance with federal or state law, or, in the absence of either, industry standards, and
shall only be considered if in excess of 0.10% of Product receipts (Product Loss Tolerance), calculated on a terminal by terminal basis, or (v) regrades of Product
resulting from commingling of Product in pipelines.

        "Tank" has the meaning described in Attachment "A".

        "Term" has the meaning indicated in Attachment "A".

        "Terminal" has the meaning of an applicable Terminal or Terminals described in Attachment "A".

        "Third Party" means any entity other than Owner, Customer or their Affiliates.

        "Third Party Claim" has the meaning assigned to such term in Section 18.3.

        "Throughput" shall be all Product delivered from a Terminal or Terminals.

        "Vessel" means an ocean-going tanker, barge or inland barge.

Section 2. Service, Statements, Invoices, Documents and Records.

        2.1   Owner will provide services related to the receipt, storage, throughput, heating, additive and other injection, blending and delivery of Customer's
Product to and from Customer or on behalf of Customer into and out of the Tanks at the Terminal and transportation of Customer's Product, and provide the
facilities reasonably necessary to perform such services and provide such additional services as may be provided under this Agreement and its attachments, for
the fees, rates and charges contained in this Agreement. Those services will be performed in a manner consistent with Owner's current practices at the Terminal
and in compliance with Applicable Law.

        2.2   As requested by Customer, Owner will transmit to Customer a statement of receipts, deliveries and ending inventory, copies of individual Tank gauging
documents, pipeline meter tickets, tank truck loading rack bills of lading, scale tickets, and railroad tank car gauging documents, if any are applicable. These
documents will be transmitted to Customer at the number or other address indicated in Attachment "A".

        2.3   Within 15 days following the end of each Month during the Term of this Agreement, Owner will submit to Customer, at the address indicated in
Attachment "A," statements recording the volume of Customer's Product received into and delivered from the Terminal during the preceding Month, together with
an invoice for amounts due for services provided during the preceding Month, as applicable and all as set forth on Attachment "A". In case of any conflict
between the documents provided to Customer under Section 2.2 and the Monthly statements provided under this Section, the Monthly statements provided under
this Section will prevail as to the volume of Product received and delivered by Owner, unless disputed by Customer.

        2.4   Each Party will maintain a true and correct set of records pertaining to its performance of this Agreement and will retain copies of all such records for a
period of not less than two (2) years following termination or cancellation of this Agreement. Upon reasonable prior notice, a Party or its authorized
representative may at its sole cost, during the Term of this Agreement and for the aforesaid two (2) year period, inspect such records of the other Party during
normal business hours at the other Party's place of business.

Section 3. Fees, Charges and Taxes.

        3.1   Customer will pay Owner for services provided under this Agreement as indicated in Attachment "A".

        3.2   All fees and charges reflected in Owner's invoices are due and payable within 15 Business Days of the receipt of Owner's invoice. Payment must be
made by electronic wire transfer of same day available Federal funds to Owner's account and bank, both as indicated on Owner's invoice. Invoices may be sent by
electronic mail and telephone facsimile. If Customer disputes any portion of an invoice, Customer must pay the undisputed portion of the invoice. Overdue
amounts or disputed amounts that are resolved in favor of the Owner will accrue interest at the Interest Rate from the date that payment is due until paid in full.
The defaulting Party will pay all of the other Party's costs (including reasonable attorney's fees and court costs) of collecting past due payments and late payment
charges, whether or not suit is brought.

        3.3   Customer will pay any and all taxes, fees or other charges and assessments, (including any charge or payment in lieu thereof), including inventory, sales
taxes on Terminal services and Product ownership taxes, if any, on Customer's Product and Customer's property at the Terminal. Owner shall be responsible for
and pay all other applicable taxes levied upon Owner, including any increases in taxes levied on Owner's Terminal (including real property, personal property of
Owner or both) as a result of Customer's activities at the Terminal that Owner may be required to pay or collect under Applicable Law.

        3.4   Subject to the terms herein, Owner will transport and throughput an amount of Product in the aggregate that will produce revenue to the Owner in an
amount at least equal to $5.0 million per Contract Quarter (the "Minimum Revenue Commitment"). Any deficiency between the actual charges for services herein
and the Minimum Revenue Commitment for a Contract Quarter shall be invoiced and paid in accordance with this Section. Any such deficiency payment shall be
credited against any payments owed by Customer in any of the next succeeding four (4) Calendar Quarters in excess of the respective Minimum Revenue



Commitment for such Calendar Quarter. Should the initial Calendar Quarter under this Agreement be less than a full calendar three month period, the Minimum
Revenue Commitment for that Calendar Quarter shall be proportionately reduced to reflect the actual time period.

        If Customer is unable for a period of time to transport or throughput the volumes of Product required to meet the Minimum Revenue Commitment as a result
of Owner's operational difficulties, prorationing or difficulties with pipeline connections, then upon written notice by Customer to Owner, the Minimum Revenue
Commitment will be reduced proportionately for such period of time of the operational difficulties, prorationing or difficulties with pipeline connections.

        3.5   Customer agrees not to challenge, protest or file a complaint, or cause, encourage or recommend to any Affiliate or any other person that it protest or
file a complaint with respect to any rates, tariffs, rules, regulations in effect during the term of the Agreement, as the same may be amended from time to time
provided that such tariffs, regulatory filings or rates do not conflict with the terms of the Agreement.

Section 4. Operations, Receipts and Deliveries.

        4.1   Customer's Product will be delivered to the Terminal via the mode of transportation identified in Attachment "A" free of any charge to Owner. Receipts
and deliveries of Product will be handled within the normal business hours of the Terminal as set forth on Attachment "A". Owner may make temporary changes
in business hours or temporarily close any Terminal because of an extraordinary event without Customer's approval. Owner will notify Customer of such
temporary changes or closure in advance, or as soon after implementation as is practicable. Vessels will be loaded and unloaded on first come, first served basis
and Owner will not be responsible for the payment of any demurrage or costs incurred by Customer or its transportation carrier for any delay in receiving or
delivering the Product or any other costs or fees in connection with marine receipts and deliveries.

        4.2   Customer must arrange for and pay all third party costs related to the receipt or delivery of Customer's Product to and from the Terminal. Owner is
responsible only to receive or deliver, as the case may be, the Product at its Terminal. Unless otherwise provided by Owner in writing, Customer must provide
notice reasonably acceptable to Owner (in accordance with Section 13) and to the Terminal containing all necessary shipping instructions, including without
limitation, the identity and quantity of the Product and the tentative arrival date(s) (the "Arrival Notice"). If this Agreement involves marine receipts or deliveries
of Product, Owner will advise Customer concerning the limitations of the Vessel that may be berthed, including its maximum size, draw, draft and length, the
docks and associated positions to be used for each Product movement, as well as the minimum pumping rates or pressure, as applicable, or both. Owner may
change Vessel limitation, dock designation, and pumping rates and pressure criteria from time to time upon prior reasonable notice to Customer. If Owner
determines that a Vessel is unsuitable for shipment of Products, as Owner deems appropriate, Owner may refuse to load or unload such equipment and will advise
the carrier and Customer of the situation immediately, and request further instructions from the Customer. It is the responsibility of Customer to notify the
appropriate authorities and agencies regarding Vessel arrivals. If Customer requires any change in the shipping instructions, including, without limitation, the
identity of the Product, Customer must provide notice (in accordance with Section 13) to the Owner and the Terminal (See Section 2, Terminal and Owner
Address of Attachment "A") before the arrival of the Product at the Terminal. Upon receipt of Customer's shipping instructions, Owner and the Terminal will
immediately advise Customer of the Terminal's availability. If the Terminal will not be available to receive or deliver Customer's Product on the communicated
arrival date, Owner will advise as to the earliest time when Customer's Product may be received or delivered at the Terminal. Customer will ensure that
confirmation of the arrival date(s) and time of the Product will be communicated to Owner and the Terminal by Customer's carrier periodically, at intervals of at
least 48, 24 and 12 hours in advance of the anticipated date and time of arrival of the Product. Notwithstanding Section 13, such communication may be effected
by telephone or facsimile.

        4.3   If any of Customer's Vessels (i) fails to vacate a dock upon completion of loading or discharge, (ii) fails to discharge or load a barge within twenty-four
(24) hours or within thirty-six (36) hours for an ocean going barge or vessel, or (iii) fails to vacate in order to conduct repairs, then, after having been notified by
Owner to vacate, Customer shall be responsible for the cost applicable to the berths along with any costs incurred by any Vessels which would otherwise be
occupying such dock but for the failure of Customer's Vessel to vacate, save and except any such costs arising due to delay caused by Owner.

        4.4   Subject to the restrictions of Attachment "A" and the Product Loss Tolerance, Owner will deliver to Customer, or to such Third Parties as Customer
may direct, the Product held by Owner at the Terminal for the account of Customer. Customer is responsible for providing to Owner documentation required to
authorize deliveries for or on its behalf from the Terminal.

        4.5   Customer may use the Tanks only for storage of the Product and may use the Tanks for storage of other products only with prior written consent of
Owner. If a special method of storing or handling Product is required, then Customer must notify Owner in sufficient time to enable Owner to consider whether it
will accept the proposed changes in the Product stored or the method of storing or handling the Product and to take the necessary preparatory measures if it agrees
with such changes. Failing such notice, Owner will not be liable for losses or damage incurred during the storage and handling of the Products, nor will Owner be
obligated to provide such special storage and handling service. It is understood that the cost of any additional or special equipment required by Customer or of
alterations made necessary by the nature of Customer's Product, will be for the account of Customer and Customer will be responsible for the expense of any
necessary cleaning of the storage and handling equipment, including, without limitation, Tanks, pipelines, pumps, hoses, meters, and loading arms, unless
otherwise explicitly stated in this Agreement. All fixtures, equipment and appurtenances attached to the Tanks, pipelines and other facilities of the Terminal by
either Party are and will remain the property of Owner. No such items may be installed by Customer without the prior written consent of Owner.

        4.6   Within 10 days following termination of this Agreement (subject to any lien that Owner may have on Product), Customer will remove and properly
dispose of all Product, residue, scale, and any other accumulation from the Tank and pipelines and clean both Tank interior and pipelines then in use for light
Products to a condition suitable for the storage of ultra low sulfur diesel fuel. If the Tank and pipelines are then in heavy oil use, they shall be cleaned to a
condition suitable for No. 6 fuel oil storage. Customer shall reimburse Owner for all costs and expenses reasonably incurred by Owner in taking such action, plus
a 15% handling fee, as well as the cost of storage and handling of the Product removed, if any, at a rate of $0.01 per Barrel per day in addition to any other fees
due hereunder, which fees and rates will continue to be charged if Customer shall not have removed Customer's Product from the Tanks within 10 days from the
date of termination hereof.

        4.7   If any Governmental Authority requires installation of any improvement, alteration or addition to any Tank or other equipment at the Terminal for
purposes of compliance with Applicable Law that would require Owner to make substantial and unanticipated capital expenditures, other than continued
maintenance and capital expenditures not affected by such requirement, Owner will notify Customer of (i) the cost of making any such improvement, alteration or
addition, after Owner's efforts to mitigate such costs, (ii) when such improvement, alteration or addition must be completed, and (iii) Customer's share of such
costs. Owner will not be required to make any improvements, alterations or additions to the Terminal in such circumstance, unless Customer either agrees to pay
its share of such costs in the manner provided below or agrees in good faith with Owner for a ratable surcharge to serve as a monthly fee increase. If Customer
elects, after negotiation with Owner in good faith, not to share in such costs and Owner chooses not to pay for such improvement, alteration or addition in lieu
thereof, and if Owner does not direct the affected Product to mutually acceptable terminaling assets owned by Owner or its Affiliates, either Party may terminate
or release the affected facilities or Tanks from this Agreement, with an equivalent reduction of the fees herein, including the Minimum Revenue Commitment, by
giving the other Party notice of its intention no later than 30 days after Owner's receipt of notice of Customer's election not to share in such costs. If Customer
elects to pay its share of such costs, Owner shall likewise pay its share of such costs and proceed with the installation of the required improvement, alteration or



addition. Customer may elect to either pay such costs in one lump sum or pay its proportionate share of the costs on a prorated Monthly basis over the remaining
Term of this Agreement. In addition to installation costs, these costs will include engineering and interest expense (at a rate of 1% over the prime lending rate as
reported in the Wall Street Journal on the date of completion of such installation) and subsequent reasonable expenses, if any, of operating or maintaining such
installation.

        4.8   In the case of segregated service provided by Owner, Customer will be responsible for providing all Tank bottoms and line fill and in the case of
commingled service, Customer will be responsible for providing its proportional share of Tank bottoms and line fill.

Section 5. Product Quality Standards and Requirements.

        5.1   Customer warrants to Owner that all Product tendered by or for the account of Customer for receipt by the Terminal will conform to the specifications
for such Product set forth in Attachment "B", attached to this Agreement and included in it for all purposes by this reference, and will comply with industry
standards and all Applicable Law. Owner will not be obligated to receive Product into the Terminal that is contaminated or that otherwise fails to meet those
specifications, nor will Owner be obligated to accept Product that fails to meet Product grade set forth in the Arrival Notice. Owner may rely upon the
specifications and representations of Customer set forth in the Arrival Notice as to Product quality. Should Owner remove or dispose any water or other material
in or associated with the Product at any time, Customer shall pay or reimburse all costs and expense associated with such removal or disposal.

        5.2   The quality of Product tendered into the Terminal for Customer's account must be verified either by Customer's laboratory analysis, or by an
Independent Inspector's analysis indicating that the Product so tendered meets Owner's minimum Product specifications set forth in Section 5.1 above. Such
analysis may be conducted on a periodic basis in accordance with a quality compliance program implemented by Customer,which program shall be subject to the
approval of Owner, which approval shall not be unreasonably withheld. All costs associated with such compliance program shall be borne by Customer. Upon
reasonable notice to Customer, Owner, at its expense, may sample any Product tendered to Owner for Customer's account for the purpose of confirming the
accuracy of the analysis.

        5.3   Unless Owner has provided segregated storage facilities for Products (see Attachment "A"), Owner may commingle fungible products received from or
on behalf of Customer with those fungible products of other Third Parties using the Terminal. At least twenty-four (24) hours prior to the time of each receipt
from Customer, a certificate setting forth quality, grade and other specifications of the Product must be delivered to Owner. Each Party may at all reasonable times
make appropriate tests to determine whether Product stored or delivered meets those specifications. Owner will be liable to Customer and any of Customer's
purchasers by reason of contamination of Product that fails to meet Customer's specifications only to the extent such contamination involves a Product Loss.

Section 6. Title and Custody of Product.

        6.1   Title to Customer's Product will remain with Customer at all times subject to any lien in favor of Owner created pursuant to the terms of this Agreement
or under Applicable Law. Owner will assume custody of the Product at the time such Product passes the flange connection between the Third Party transportation
carrier and that of Owner's receiving facilities. For Vessel receipts at the Terminal, custody of Products shall pass to Owner upon receipt at the Terminal when the
Products pass the last permanent flange connection between the Vessel's discharge manifold and the receiving pipeline at the Terminal. If Products are delivered
to Customer by Vessel, custody shall pass to Customer at the point where Products pass the last permanent flange connection between the Terminal pipeline and
the Vessel. For pipeline receipts at the Terminal, custody of the Products shall pass to Owner at the time the Products pass the flange connection between the
connecting pipeline and that of Owner's receiving facilities. If Products are delivered to Customer by pipeline, custody of the Products shall pass to Customer
when the Products pass the flange connection between Owner's delivery facilities and that of the connecting pipeline. If Products are delivered to Customer by
truck rack, custody of the Products shall pass to Customer when the Products pass the last permanent flange connection between the truck of Customer's
transportation carrier and Owner's loading assembly.

        6.2   Except for damages, losses, or injury caused by Owner's gross negligence, Owner shall have no responsibility for any loss, damage or injury to persons
or property (including the Products) arising out of possession or use of the Product, except to the extent that such loss, damage or injury involves a Product Loss.

Section 7. Limitation of Liability and Damages.

        7.1   Utilizing the prices set out in Section 8 of Attachment "A", the maximum liability of Owner for Product Loss will not exceed, and is strictly limited to,
the market value of the Product at the time of the Product Loss or immediately prior to its contamination, plus the costs and expenses actually, reasonably and
necessarily incurred by Customer or Customer's immediate purchaser in damage to equipment, cleaning and repairing trucks, and facilities into which such
Product was delivered at the Terminal, plus any fines and penalties actually levied against Customer or Customer's immediate purchaser by reason of such fault
on Owner's part. Owner may, in lieu of payment for Product, replace such Product with Product of like grade and quality.

        7.2   EXCEPT FOR THE PARTIES' INDEMNIFICATION OBLIGATIONS WITH RESPECT TO CLAIMS OF THIRD PARTIES, THE PARTIES'
LIABILITY FOR DAMAGES HEREUNDER IS LIMITED TO DIRECT, ACTUAL DAMAGES ONLY AND NEITHER PARTY SHALL BE LIABLE TO
THE OTHER FOR SPECIFIC PERFORMANCE, LOST PROFITS OR OTHER BUSINESS INTERRUPTION DAMAGES, OR SPECIAL,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE, EXEMPLARY OR INDIRECT DAMAGES, IN TORT, CONTRACT OR OTHERWISE, OF ANY KIND,
ARISING OUT OF OR IN ANY WAY CONNECTED WITH THE PERFORMANCE, THE SUSPENSION OF PERFORMANCE, THE FAILURE TO
PERFORM, OR THE TERMINATION OF THIS AGREEMENT. Each Party acknowledges its duty to mitigate damages hereunder.

Section 8. Product Measurement.

        8.1   Quantities of Product received into and delivered from the Terminal shall be determined as follows: (i) for pipeline deliveries and receipts, volumes
shall be determined by pipeline meters or shore tank gauges, where applicable, and (ii) for deliveries and receipts by Vessel or truck, volumes shall be measured
by the following methods in order of priority: (x) proven API-approved meters, (y) static terminal tank gauges or scales, as applicable. If tankage has movements
in or out (active Tanks) during the measurement process, they shall be manually gauged and metered, if applicable and as necessary, and corrected in the
reasonable judgment of Owner to reflect actual quantities received into and delivered from such active Tanks. Absent fraud or manifest error, the quantities of
Products in storage at any time will be determined from Terminal inventory records of receipts and deliveries. Unless indicated otherwise, quantity determinations
will be based on a Barrel of Product and shall be determined in accordance with the latest established API/ASTM standards for the method of delivery. All
volumes shall be temperature corrected to 60°F in accordance with the latest supplement or amendment to ASTM-IP petroleum measurement tables (ASTM
designated D#1250. table 6(b)). Gauging of Product received, delivered and in storage will be taken jointly by representatives of the Parties; provided, that if
Customer does not have representatives present for gauging, Owner's gauging will be conclusive, absent fraud or manifest error. Customer may use an
Independent Inspector at its own expense.



        8.2   Terminal meters and scales will be calibrated periodically and upon each completion of repair or replacement of a meter, at the meter or scale owner's
expense. Such calibration shall be in accordance with the latest applicable API/ASTM standards. If a meter or scale is determined by either Party to be defective
or inoperative, such Party shall immediately notify the other Party, and it will be the responsibility of the Owner to promptly make repairs or replacements.
Product received or delivered through a facility having an inoperative or defective meter or scale will be measured based upon before and after static Tank gauges
and any active Tanks measured in accordance with Section 8.1. In such event, the Parties shall appoint a mutually acceptable Independent Inspector to gauge the
applicable Tanks and the findings of the Independent Inspector shall be final and binding on the Parties, except for fraud or manifest error. The Parties shall share
equally the cost of the Independent Inspector under this Section 8.2.

Section 9. Product Loss and Product Gain.

        9.1   During such time as Owner has custody of the Product pursuant to Section 6, Owner will indemnify Customer against and is responsible for any
Product Loss that occurs while the Product remains in storage based on measurements of each Product grade. In the case of Product that has been delivered from
the Terminal, Owner will be responsible for any Product Loss occurring while the Product was in storage and the Tank roofs were floating, provided Customer
gives Owner notice of the claim within thirty (30) days after delivery of such Product from the Terminal. In the event of the foregoing Product Losses, the total
Barrels of net Product lost each month will be determined and will either be replaced by Owner or Owner will reimburse Customer the cost of such Product in
accordance with Section 7.

        9.2   Any gains in measured quantities of Product shall be determined in accordance with Section 8, plus the Product Loss Tolerance, at the end of each
Month, and shall belong to Owner. Any Product Loss shall be deducted from this measurement each month, to determine a net loss or gain. Should the result be a
net loss, that quantity shall be carried forward to a subsequent Month or Months to determine the next determination of net loss or gain. Should there be a net gain
in any three Month period, Owner shall have the right to sell such net gain quantity to Customer, at the value determined in accordance with Section 7 for the
Month or Months in which such gain occurred.

Section 10. Force Majeure.

        10.1 If either Party is unable to perform or is delayed in performing, wholly or in part, its obligations under this Agreement, other than the obligation to pay
funds when due, as a result of an event of Force Majeure, that Party may seek to be excused from such performance by giving the other Party prompt written
notice of the event of Force Majeure with reasonably full particulars thereof. The obligations of the Party giving notice, so far as they are affected by the event of
Force Majeure, will be suspended during, but not longer than, the continuance of the event of Force Majeure. The affected Party must act with commercially
reasonable diligence to resume performance and notify the other Party that the event of Force Majeure no longer affects its ability to perform under the
Agreement. If Owner is excused from providing service pursuant to this Agreement due to an event of Force Majeure, the fees hereunder, including the Minimum
Revenue Commitment, not already due and payable will be excused or proportionately reduced, as appropriate, for so long as the Owner's performance is excused
due to the event of Force Majeure.

        10.2 The requirement that any Force Majeure event be remedied with all reasonable dispatch shall not require the settlement of strikes, lockouts, or other
labor difficulty by the Party claiming excuse due to an event of Force Majeure contrary to its wishes.

        10.3 If either Party is rendered unable to perform by reason of an event of Force Majeure for a period in excess of one (1) year, then either Party may
terminate this Agreement upon written notice to the other Party.

Section 11. Inspection of and Access to Terminal.

        11.1 Customer shall have the right during Owner's normal business hours and after reasonable notice to Owner and the Terminal so as not to disrupt the
Terminal's or Owner's operations (i) to make periodic operational inspections of the Terminal, (ii) to conduct audits of any pertinent books and records, including
those related to receipts, deliveries and inventories of Products, and (iii) to conduct physical verifications of the amount of Products stored in the Terminal.
Customer's right and that of its authorized representatives to enter the Terminal will be exercised by Customer in a way that will not interfere with or diminish
Owner's control over or its operation of the Terminal and will be subject to reasonable rules and regulations promulgated by Owner. Customer acknowledges that
under this Agreement none of Customer's vehicles or vehicles acting on behalf of Customer will be granted access to the Terminal until the owner of such
vehicles and its employees or agents have been properly qualified and such owner has executed a "Terminal Access Agreement" substantially in the form of
Attachment "C". Customer acknowledges the terms of the Terminal Access Agreement. If there is any conflict between the terms of this Agreement and those
contained in the Terminal Access Agreement, the terms of this Agreement shall take precedence.

        11.2 As soon as possible after the Commencement Date of this Agreement, Customer shall notify Owner of those third parties to whom Owner may deliver
Products from the Terminal. Customer must furnish 48 hours notice of any additions or deletions to its list of approved third parties.

        11.3 Customer acknowledges that any grant of the right of access to the Terminal under this Agreement or under any document related to this Agreement is a
grant of a license only and shall convey no interest in or to the Terminal or any part of it, and may be withdrawn by Owner at its discretion at any time.

Section 12. Assignment.

        This Agreement shall be binding upon and shall inure to the benefit of the successors and assigns of the Owner. Customer covenants that it will not by
operation of law or otherwise assign, sublet, hypothecate, pledge, encumber or mortgage this Agreement, or any part of or right or obligation under it, or permit
the Tanks to be used by others without the prior written consent of Owner and Owner's conflicts committee in each instance. For purposes of this Section,
"assign" will be considered to include any change in the majority ownership or control of Customer. Any attempt by Customer to assign, sublet, hypothecate,
encumber or mortgage this Agreement will be null and void. The consent by Owner to any assignment, subletting, hypothecation, pledge, encumbrance, mortgage
or use of this Agreement or the Tanks by others will not constitute a waiver of Owner's right to withhold its consent to any other or further assignment, subletting,
hypothecation, pledge, encumbrance, mortgage or use of the Agreement or Tanks by others. The absolute and unconditional prohibitions contained in this
Section and Customer's agreement to them are material inducements to Owner to enter into this Agreement and any breach of them will constitute a material
default under this Agreement permitting Owner to exercise all remedies provided for in this Agreement or by law.

Section 13. Notice.

        Any notice required under this Agreement must be in writing and will be deemed received when actually received and delivered by (i) United States mail,
certified or registered, return receipt requested, (ii) confirmed overnight courier service, or (iii) confirmed facsimile transmission properly addressed or
transmitted to the address of the Party indicated in Attachment "A" or to such other address or facsimile number as one Party shall provide to the other Party in
accordance with this provision.



Section 14. Compliance with Law and Safety.

        14.1 Customer warrants that the Products tendered by it have been produced, transported, and handled, and Owner warrants that the services provided by it
under this Agreement are in full compliance with all Applicable Law. Each Party also warrants that it may lawfully receive and handle such Products, and it will
furnish to the other Party any evidence required to provide compliance with Applicable Law and to file with applicable Governmental Authorities reports
evidencing such compliance with Applicable Law.

        14.2 Customer will furnish Owner with information (including Material Safety Data Sheets) concerning the safety and health aspects of Products stored
under this Agreement. Owner will communicate such information to all persons who may be exposed to or may handle such Products, including without
limitation, Owner's employees, agents and contractors.

Section 15. Default, Waiver and Remedies.

        15.1 The occurrence of any of the following events shall constitute an "Event of Default" hereunder:

        (a)   failure of either Party to pay any interest or fees hereunder within fifteen (15) Business Days of when due hereunder, in each case whether at
stated maturity, by acceleration, or otherwise;

        (b)   either Party fails to perform any obligation to the other Party or breaches any covenant made to the Party under this Agreement, which, if
capable of being cured, is not cured to the satisfaction of the other Party (in its sole discretion) within five (5) Business Days from the date that such Party
receives notice that corrective action is needed;

        (c)   either Party becomes Bankrupt;

        (d)   any material covenant, agreement or obligation of any Party contained in or evidenced by this Agreement shall cease to be enforceable in
accordance with its terms;

        (e)   either Party to this Agreement shall repudiate, deny or disaffirm its obligations under this Agreement;

        (f)    this Agreement is cancelled, terminated, revoked or rescinded without the express prior consent of the other Party, or any Proceeding shall have
been commenced by any person (other than either Party) seeking to cancel, revoke, rescind or disaffirm the obligations of any Party to this Agreement
(unless such Party is contesting the Proceeding in good faith and such Proceeding is withdrawn or dismissed with prejudice within fifteen (15) days);

        (g)   any court or other Governmental Authority shall issue a judgment, order, decree or ruling to the effect that any of the obligations of any Party to
this Agreement is illegal, invalid or unenforceable; or,

        (h)   Any claim or lien (other than pursuant to Section 18 or any statutory liens for taxes not yet due) is asserted or placed on any portion of
Customer's Product while stored at the Terminal.

        15.2 The waiver by the non-defaulting Party of any right under this Agreement will not operate to waive any other such right nor operate as waiver of that
right at any future date upon another default by either Party under this Agreement and a single or partial exercise of any right, power or privilege will not be
presumed to preclude any subsequent or further exercise of that right, power, or privilege or the exercise of any other right, power, or privilege. Nothing in this
Section 15.2 is intended in any way to limit or prejudice any other rights or remedies the non-defaulting Party may have under this Agreement, under Applicable
Law or in equity. The remedies provided in this Agreement are not exclusive and, except as otherwise expressly limited by this Agreement, are in addition to all
other remedies of the non-defaulting Party at law or in equity. Acceptance by Owner of any payment from Customer for any charge or service after termination of
this Agreement shall not be deemed a renewal of this Agreement under any circumstances. Notwithstanding any provision in this Agreement to the contrary, if
Customer is not then in default, Customer shall be entitled to remove its Product from the Terminal at any time if Owner is in default under this Agreement.

        15.3 Upon the occurrence and during the continuance of an Event of Default, and at any time thereafter, the non-defaulting Party may, by delivery of written
notice to the defaulting Party, take any or all of the following actions, without prejudice to the rights of the non-defaulting Party to enforce its claims against the
defaulting Party: (a) withhold or suspend its performance under this Agreement without prior notice, (b) immediately terminate this Agreement; and (c) enforce
any and all rights and interests created and existing under this Agreement or arising under Applicable Law, including, without limitation, all rights and remedies
existing under any security documents and all rights of setoff. The enumeration of the foregoing rights is not intended to be exhaustive and the exercise of any
right shall not preclude the exercise of any other rights, all of which shall be cumulative.

        15.4 Notwithstanding anything hereinabove to the contrary, the sale or transfer by Owner of all or part of its Terminals and related assets to an Affiliate,
whether by sale or by operation of law, shall not constitute an Event of Default. Likewise, the sale or transfer by Owner of all or part of the Terminals and related
assets, to a non-Affiliate shall not constitute an Event of Default unless (i) such sale or transfer would have a material adverse effect on the economics of the
transactions contemplated under this Agreement, or (ii) such sale or transfer is made to a Third Party that Customer reasonably deems to be unacceptable based
upon a review of such Third Party's creditworthiness, financial capabilities, and ability to operate the Terminals.

        15.5 Disposal of Product. Upon termination of this Agreement, Customer shall sell and dispose of any of its remaining Product stored at a Terminal that is
subject to this Agreement.

Section 16. Insurance.

        16.1 Insurance Required by Both Parties. Throughout the Term, each Party and its agents shall, at such Party's sole expense, carry and maintain in full force
and effect insurance coverages, with insurance companies rated not less than A-, IX by A.M. Best or otherwise reasonably satisfactory to the other Party, of the
following types and amounts:

        (a)   Workers Compensation coverage in compliance with the Applicable Law of the states having jurisdiction over each employee and employer's
liability coverage, and coverage under the Federal Longshoremen and Harbor Workers' Act, the Jones Act, and the Federal Death on the High Seas Act for
all marine and vessel matters, in a minimum amount of one million dollars ($1,000,000) per accident, one million dollars ($1,000,000) disease per
employee and one million dollars ($1,000,000) disease policy limit.

        (b)   Automobile liability coverage in a minimum amount of one million dollars ($1,000,000).



        (c)   Comprehensive or commercial general liability coverage and umbrella excess liability coverage, which includes bodily injury, broad form
property damage and contractual liability coverages.

        (d)   If Customer's employees will enter the Terminal or perform any activity near the Terminal for any reason under this Agreement, Employers
liability with limits of $1 million (combined single limit) for each accident, including occupational disease coverage with a limit of $100,000 for each
employee and a $1 million policy limit, including coverage under the Federal Longshoremen and Harbor Workers' Act, the Jones Act, the Federal Death
on the High Seas Act and general maritime remedies of seamen including transportation, wages, maintenance and cure whether the action is in rem or in
personam.

        16.2 Insurance Required by Owner. In addition to the insurance required pursuant to Section 16.1, Owner shall provide comprehensive or commercial
general liability coverage and umbrella excess liability coverage, which includes Product Loss for Product in Owner's care, custody and control, and "sudden and
accidental pollution" liability coverages (excluding events that result in acidic deposition).

        16.3 To the extent Customer utilizes its own or contracted Vessels to deliver or receive Product, Customer shall maintain or cause to be maintained at its
expense or at vessel owners' expense the following insurance on the Vessels: Hull and Machinery insurance, to the market value of the Vessels, and P&I insurance
(including pollution liability but not tower's liability covering cargo) including full mutual entry in an international or American Group P&I Club with IGA
pooling, or alternatively, maritime liability coverage evidenced on the SP-23 form or its equivalent, including collision liability, tower's liability except cargo, and
liability for seepage, pollution, containment and cleanup, with extensions for marine contractual liability with a minimum liability limit of $500 million. Pollution
liability coverage should cover, if outside of a P&I Club entry, bodily injury, property damage, including cleanup costs and defense costs resulting from sudden
and gradual pollution conditions of contaminates or pollutants into or upon the land, atmosphere, or any water course or body of water. WQ15 should be utilized
as necessary to comply with U.S. regulations, with limits of at least $10 million. Customer shall have Owner named as an additional insured in said policies, with
a full waiver of assignment and subrogation from underwriters.

        16.4 Additional Insurance Requirements.

        (a)   Each Party shall cause its insurance carriers to furnish to the other Party insurance certificates, in a form reasonably satisfactory to the other
Party, evidencing the existence of the coverages required pursuant to Sections 16.1 and 16.2. Such certificates shall specify that no insurance shall be
canceled or materially changed during the Term unless prior written notice is given at least thirty (30) days' prior to cancellation or prior to a material
change becoming effective. Renewal certificates shall be provided within thirty (30) days of expiration of the policy under which coverage is maintained.

        (b)   The foregoing policies shall include an endorsement that the underwriters agree to waive all rights of subrogation to the extent of each Party's
obligations. Further, each Party shall be named as an additional insured under the other Party's policies, to the extent of the indemnities required under the
Agreement.

        (c)   The mere purchase and existence of insurance coverage shall not reduce or release either Party from any Liabilities incurred or assumed under
this Agreement.

        (d)   In the event of a Product Loss for which Owner must indemnify Customer under this Agreement, Owner's insurance shall be the primary and
exclusive coverage for such loss, notwithstanding the existence of other valid and collectible insurance.

Section 17. Security and Credit.

        17.1 If Customer should fail to pay such sums owed by it to Owner, Owner shall provide Customer with notice of default as provided in this Agreement and
an opportunity to cure such default within a period of fifteen (15) days. If Customer has not cured such default within such fifteen (15) day cure period, Owner
may proceed in accordance with Applicable Law to recover its damages, including, without limitation by sale of the Products in any commercially reasonable
manner, to satisfy all contractual and statutory obligations of Customer under this Agreement, including, without limitation, all costs, reasonable attorney fees,
and expenses incurred by Owner in the recovery of fees owed to Owner by Customer.

        17.2 If at any time Owner believes in good faith that the financial responsibility of the Customer has been impaired or is unsatisfactory, advance cash
payment or other security, including letters of credit, will be given by Customer upon demand to cover the value of all anticipated storage and other fees, as well
as the value of Products delivered for the account of Customer in the event that Customer has a negative inventory of its own Products. If the current value of the
Products in Owners custody is at any time less than the value of the security provided by Customer, Owner may refuse to deliver to Customer any additional
Products until such time as Customer again establishes a positive inventory or provides additional security.

        17.3 If any insolvency, bankruptcy, receivership, or similar proceedings are initiated by or against Customer, on the day immediately before such event, any
fees for services rendered or to be rendered under this Agreement and any fees required to be paid for the remaining Term of this Agreement, will become
immediately due and payable and this Agreement will terminate, without prejudice to any other rights or remedies it may have under this Agreement or the law.

Section 18. Indemnity.

        18.1 Indemnity. Each Party (the "Indemnifying Party") shall indemnify and hold the other Party, its Affiliates, and their employees, directors, officers,
representatives, agents and contractors (collectively, the "Indemnified Party") harmless from and against any and all Liabilities arising from the Indemnifying
Party's (i) breach of this Agreement, (ii) negligence or willful misconduct of it, its Affiliates and their employees, directors, officers, representatives, agents or
contractors, (iii) failure to comply with Applicable Law with respect to the sale, transportation, storage, handling or disposal of the Product, unless and to such
extent that such liability results from the Indemnified Party's negligence or willful misconduct.

        18.2 No Third Party Rights. The Parties' obligations to defend, indemnify and hold each other harmless under the terms of this Agreement shall not vest any
rights in any Third Party, whether a Governmental Authority or private entity, nor shall they be considered an admission of liability or responsibility for any
purposes other than those enumerated in this Agreement. The terms of this Agreement are enforceable only by the Parties, and no limited partner of Owner shall
have a separate right to enforce any provision of this Agreement, or to compel any Party to comply with the terms of this Agreement.

        18.3 Notice. The Indemnified Party shall notify the Indemnifying Party as soon as practicable after receiving notice of any claim or proceeding brought
against it that might give rise to an indemnity claim under this Agreement (a "Third Party Claim") and shall furnish to the Indemnifying Party the complete details
within its knowledge. Any delay or failure by the Indemnified Party to give notice to the Indemnifying Party shall not relieve the Indemnifying Party of its
obligations except to the extent, if any, that the Indemnifying Party shall have been materially prejudiced by reason of such delay or failure.



        18.4 Claims. The Indemnifying Party shall have the right to assume the defense, at its own expense and by its own counsel, of any Third Party Claim;
provided, however, that such counsel is reasonably acceptable to the Indemnified Party. Notwithstanding the Indemnifying Party's appointment of counsel to
represent an Indemnified Party, the Indemnified Party shall have the right to employ separate counsel reasonably acceptable to the Indemnifying Party, and the
Indemnifying Party shall bear the reasonable fees, costs and expenses of such separate counsel if in such Party's reasonable judgment (i) the use of counsel chosen
by the Indemnifying Party to represent the Indemnified Party would present such counsel with a conflict of interest or (ii) the Indemnifying Party shall not have
employed counsel to represent the Indemnified Party within a reasonable time after notice of the institution of such Third Party Claim. If requested by the
Indemnifying Party, the Indemnified Party agrees to reasonably cooperate with the Indemnifying Party and its counsel in contesting any claim or proceeding that
the Indemnifying Party defends, including, if appropriate, making any counterclaim or cross-complaint. All reasonably incurred costs and expenses incurred in
connection with the Indemnified Party's cooperation shall be borne by the Indemnifying Party.

        18.5 Settlement. No Third Party Claim may be settled or compromised by the Indemnified Party without the consent of the Indemnifying Party or (ii) by the
Indemnifying Party without the consent of the Indemnified Party. Notwithstanding the foregoing, an Indemnifying Party shall not be entitled to assume
responsibility for and control of any proceeding if such proceeding involves an Event of Default by the Indemnifying Party under this Agreement which shall
have occurred and be continuing.

Section 19. Construction of Agreement.

        19.1 Headings. The headings of the sections and subsections of this Agreement are for convenience only and shall not be used in the interpretation of this
Agreement.

        19.2 Amendment or Waiver. This Agreement may not be amended, modified or waived except by written instrument executed by officers or duly authorized
representatives of the respective Parties, and required approval by the Conflicts Committee of Owner.

        19.3 Severability. Any provision of this Agreement that is prohibited or not enforceable in any jurisdiction shall, as to that jurisdiction, be ineffective only to
the extent of the prohibition or lack of enforceability without invalidating the remaining provisions of this Agreement, or affect the validity or enforceability of
those provisions in another jurisdiction or the validity or enforceability of this Agreement as a whole.

        19.4 Entire Agreement and Conflict with Attachments. This Agreement (including Attachments and related Schedules) contains the entire and exclusive
agreement between the Parties with respect to the subject matter hereof, and there are no other promises, representations, or warranties affecting it. The terms of
this Agreement may not be contradicted, explained or supplanted by any usage of trade, course of dealing or course of performance and any other representation,
promise, statement or warranty made by either Party or their agents that differs in any way from the terms contained herein will be given no force or effect. In the
case of any conflict between the body of this Agreement and any of its Attachments or Schedules, those contained in the Attachments and Schedules will govern.

Section 20. Law.

        This Agreement will be construed and governed by the laws of the State of Colorado except the choice of law rules of that State that may require the
application of the laws of another jurisdiction.

        This Agreement has been executed by the authorized representatives of each Party as indicated below effective as of the Effective Date.

TRANSMONTAIGNE PARTNERS L.P.  TRANSMONTAIGNE PRODUCT SERVICES INC.

By:  TransMontaigne G.P. L.L.C.
It's General Partner

    

By:   By:  
Name:  Donald H. Anderson  Name:  William S. Dickey
Title:  Chief Executive Officer  Title:  President and Chief Operating Officer

COASTAL FUELS MARKETING, INC.     

By:      
Name:  William S. Dickey     
Title:  President and Chief Operating Officer     
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Exhibit 10.5 

TRANSMONTAIGNE SERVICES INC. 

LONG-TERM INCENTIVE PLAN 

        1.    Plan.    The TransMontaigne Services Inc. Long-Term Incentive Plan (the "Plan") was adopted by TransMontaigne Services Inc. (the "Company") to
reward certain employees, consultants and directors of the Company and the Company's Affiliates who perform services for TransMontaigne Partners L.P. (the
"Partnership") or its Affiliates by enabling them to acquire Units of the Partnership and/or through the provision of cash payments.

        2.    Objectives.    This Plan is designed to enhance the ability of the Company and its Affiliates to attract and retain employees, directors and consultants
whose services are key to the growth and profitability of the Partnership and its Affiliates, to encourage the sense of proprietorship among such persons and to
stimulate the active interest of such persons in the development and financial success of the Partnership and its Affiliates. These objectives are to be accomplished
by making Awards under this Plan and thereby providing Participants with a proprietary interest in the growth and performance of the Partnership.

        3.    Definitions.    As used herein, the terms set forth below shall have the following respective meanings:

        "Affiliate" means, with respect to any Person, any other Person that directly or indirectly through one or more intermediaries controls, is controlled by or is
under common control with, the Person in question. As used herein, the term "control" means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a Person, whether through ownership of voting securities, by contract or otherwise.

        "Award" means the grant of any Option, Unit Appreciation Right, Restricted Unit or Phantom Unit, whether granted singly, in combination or in tandem, to a
Participant pursuant to such applicable terms, conditions and limitations as the Committee may establish in order to fulfill the objectives of the Plan.

        "Award Agreement" means any written agreement between the Company and a Participant setting forth the terms, conditions and limitations applicable to an
Award.

        "Board" means the Board of Directors of the General Partner.

        "Code" means the Internal Revenue Code of 1986, as amended from time to time.

        "Committee" means the Board, the Compensation Committee of the Board or such other committee of the Board as is designated by the Board to administer
the Plan.

        "Company" means TransMontaigne Services Inc.

        "Consultant" means an individual, other than an Employee or a Non-Employee Director, providing bona fide services to the Partnership, the Company or any
of their Affiliates as a consultant or advisor, as applicable, provided that such individual is a natural person and that such services are not in connection with the
offer or sale of securities in a capital-raising transaction and do not directly or indirectly promote or maintain a market for any securities of the Partnership.

        "Distribution Equivalents" means a contingent right, granted in tandem with a specific Phantom Unit, to receive an amount in cash equal to the cash
distributions made by the Partnership with respect to a Unit during the Restriction Period applicable to the Phantom Unit.

        "Employee" means an employee of the General Partner, the Company, the Partnership or any of their Affiliates who performs services for the Company or
for the Partnership and its Affiliates.

        "Fair Market Value" means, as of any date and in respect of any Units, the closing sales price of a Unit on the applicable date (or, if there is no trading in the
Units on such date, the closing sales price on the last date the Units were traded) as reported in The Wall Street Journal (or other reporting service approved by the
Committee). In the event Units are not publicly traded at the time a determination of Fair Market Value is required to be made hereunder, the determination of
Fair Market Value shall be made in good faith by the Committee.

        "General Partner" means TransMontaigne GP L.L.C.

        "Non-Employee Director" means an individual, other than an Employee or Consultant, serving as a member of the Board of Directors of the General Partner
or the Company.

        "Option" means a right to purchase a specified number of Units at a specified price.

        "Participant" means an Employee, Consultant or Non-Employee Director to whom an Award has been made under this Plan.

        "Partnership" means TransMontaigne Partners L.P.

        "Person" means an individual or a corporation, limited liability company, partnership, joint venture, trust, unincorporated organization, association,
governmental agency or political subdivision thereof or other entity.

        "Phantom Unit" means a phantom (notional) unit granted under the Plan which upon vesting entitles the Participant to receive a Unit or, subject to
compliance with Section 17, an amount of cash equal to the Fair Market Value of a Unit, whichever is determined by the Committee.

        "Restricted Unit" means any Unit that is subject to such restrictions or forfeiture provisions as are established by the Committee.



        "Restriction Period" means a period of time established by the Committee during which an Award remains subject to forfeiture or is not exercisable by the
Participant.

        "Unit" means a common unit of the Partnership.

        "Unit Appreciation Right" means a right to receive a payment, in Units, cash or a combination thereof as determined by the Committee, equal to the excess
of the Fair Market Value or other specified valuation of a specified number of Units on the date the right is exercised over a specified strike price, in each case, as
determined by the Committee.

        4.    Participation.    Individuals eligible to participate and receive Awards under the Plan are those Employees, Consultants and Non-Employee Directors
selected by the Committee in its discretion.

        5.    Units Available for Awards.    Subject to the provisions of paragraph 14 hereof, initially there shall be available for Awards under this Plan, granted
wholly or partly in Units (including rights or options that may be exercised for or settled in Units), 200,000 Units, which amount shall automatically increase on
January 1 of each calendar year by two percent of the total number of common and subordinated units of the Partnership outstanding at the end of the
Partnership's preceding fiscal year. Any Units delivered pursuant to an Award shall consist, in whole or in part, of Units acquired in the open market, from any
Affiliate, the Company, the Partnership or any other Person, or any combination of the foregoing, as determined by the Committee in its discretion. The number
of Units that are the subject of Awards under this Plan, that are cancelled, forfeited, terminated or expire unexercised, shall again immediately become available
for Awards hereunder. The number of Units reserved for issuance under the Plan shall be reduced only to the extent that Units are actually issued in connection
with the exercise or settlement of an Award. The Committee may from time to time adopt and observe such procedures concerning the counting of Units against
the Plan maximum as it may deem appropriate. The Board and the appropriate officers of the General Partner shall from time to time take whatever actions are
necessary to file any required documents with governmental authorities, stock exchanges and transaction reporting systems to ensure that Units are available for
issuance pursuant to Awards.

        6.    Administration    

        (a)    Authority of the Committee.    Subject to the provisions hereof, the Committee shall have full and exclusive power and authority to administer
this Plan and to take all actions that are specifically contemplated hereby or are necessary or appropriate in connection with the administration hereof. The
Committee shall also have full and exclusive power to interpret this Plan and to adopt such rules, regulations and guidelines for carrying out this Plan as it
may deem necessary or proper, all of which powers shall be exercised in the best interests of the General Partner, the Company and the Partnership and in
keeping with the objectives of this Plan. The Committee may, in its discretion, provide for the extension of the exercisability of an Award, accelerate the
vesting or exercisability of an Award, eliminate or make less restrictive any restrictions contained in an Award, waive any restriction or other provision of
this Plan or an Award or otherwise amend or modify an Award in any manner that is (i) not adverse to the Participant to whom such Award was granted,
(ii) consented to by such Participant or (iii) authorized by paragraph 14(c) hereof; provided, however, that no such action shall permit the term of any
Option to be greater than ten years from the applicable grant date. The Committee may correct any defect or supply any omission or reconcile any
inconsistency in this Plan or in any Award in the manner and to the extent the Committee deems necessary or desirable to further the Plan purposes. Any
decision of the Committee in the interpretation and administration of this Plan shall lie within its sole and absolute discretion and shall be final, conclusive
and binding on all parties concerned.

        (b)    Indemnity.    No member of the Committee or officer of the General Partner to whom the Committee has delegated authority in accordance with
the provisions of paragraph 7 of this Plan shall be liable for anything done or omitted to be done by him or her, by any member of the Committee or by
any officer of the General Partner in connection with the performance of any duties under this Plan, except for his or her own willful misconduct or as
expressly provided by statute.

        7.    Delegation of Authority.    The Committee may delegate to the Chief Executive Officer and to other senior officers of the General Partner its duties
under this Plan pursuant to such conditions or limitations as the Committee may establish; provided, however, that the Chief Executive Officer may not grant
Awards to, or take any action with respect to any Award previously granted to, himself, a person who is an officer subject to Rule 16b-3 of the Exchange Act, or a
member of the Board.

        8.    Awards.    The Committee shall determine the type or types of Awards to be made under this Plan and shall designate from time to time the Participants
who are to be the recipients of such Awards. Each Award shall be embodied in an Award Agreement, which shall contain such terms, conditions and limitations as
shall be determined by the Committee in its sole discretion. Awards may consist of those listed in this paragraph 8 and may be granted singly, in combination or in
tandem. Awards may also be made in combination or in tandem with, in replacement of, or as alternatives to, grants or rights under this Plan or any other plan of
the Partnership, the Company or any of their Affiliates, including the plan of any acquired entity; provided that, except as contemplated in paragraph 14 hereof,
no Option may be issued in exchange for the cancellation of an Option with a higher exercise price nor may the exercise price of any Option be reduced. All or
part of an Award may be subject to conditions established by the Committee, which may include, but are not limited to, continuous service with the Partnership,
the Company and/or their Affiliates, achievement of specific business objectives, increases in specified indices, attainment of specified growth rates and other
comparable measurements of performance. Upon the termination of employment by a Participant who is an Employee or upon the termination of service by a
Participant who is a Consultant or a Non-Employee Director, any unexercised, deferred, unvested or unpaid Awards shall be treated as set forth in the applicable
Award Agreement.

        (a)    Options.    An Award may be in the form of an Option. The price at which Units may be purchased upon the exercise of an Option shall be not
less than the Fair Market Value of the Units on the date of grant. The term of an Option shall not exceed ten years from the date of grant. Subject to the
foregoing provisions, the terms, conditions and limitations applicable to any Options awarded pursuant to this Plan, including the term of any Options and
the date or dates upon which they become exercisable, shall be determined by the Committee.

        (b)    Unit Appreciation Rights.    An Award may be in the form of a Unit Appreciation Right. The strike price for a Unit Appreciation Right shall not
be less than the Fair Market Value of the Units on the date on which the Unit Appreciation Right is granted. The term of a Unit Appreciation Right shall
not exceed ten years from the date of grant. Subject to the foregoing limitations, the terms, conditions and limitations applicable to any Unit Appreciation
Rights awarded pursuant to this Plan, including the term of any Unit Appreciation Rights and the date or dates upon which they become exercisable, shall
be determined by the Committee.

        (c)    Restricted Units.    An Award may be in the form of a Restricted Unit. The Committee shall have the authority to determine the number of
Restricted Units to be granted to a Participant, the Restriction Period, the conditions under which the Restricted Units may become vested or forfeited,
which may include, without limitation, accelerated vesting upon the achievement of specified performance objectives, and such other terms and conditions



as the Committee may establish with respect to such Awards, including whether distributions with respect to such Restricted Units are subject to forfeiture
restrictions.

        (d)    Phantom Units.    An Award may be in the form of Phantom Units. The Committee shall have the authority to determine the number of
Phantom Units to be granted to a Participant, the Restriction Period, the conditions under which the Phantom Units may become vested or forfeited, which
may include, without limitation, accelerated vesting upon the achievement of specified performance objectives, and such other terms and conditions as the
Committee may establish with respect to such Awards, including whether Distribution Equivalents are granted with respect to such Phantom Units.

        9.    Award Payment and Distributions.    

        (a)    General.    Payment of Awards may be made in the form of cash or Units, or a combination thereof, and may include such restrictions as the
Committee shall determine, including, in the case of Units, restrictions on transfer and forfeiture provisions. Notwithstanding anything in the Plan or any
Award Agreement to the contrary, delivery of Units pursuant to the exercise or vesting of an Award may be deferred for any period during which, in the
good faith determination of the Committee, the Company or the General Partner, as applicable, is not reasonably able to obtain Units to deliver pursuant to
such Award without violating the rules or regulations of any applicable law or securities exchange. If payment of an Award is made in the form of
Restricted Units, the applicable Award Agreement relating to such Units shall specify whether certificates evidencing such Units are to be issued at the
beginning or end of the Restriction Period. In the event that certificates are to be issued at the beginning of the Restriction Period, the certificates
evidencing such Units (to the extent that such Units are so evidenced) shall contain appropriate legends and restrictions that describe the terms and
conditions of the restrictions applicable thereto. In the event that Units are to be issued at the end of the Restriction Period, the right to receive such Units
shall be evidenced by book entry registration or in such other manner as the Committee may determine.

        (b)    Deferral.    With the approval of the Committee, amounts payable in respect of Awards may be deferred and paid either in the form of
installments or as a lump-sum payment; provided, however, that if deferral is permitted, each provision of the Award shall be interpreted to permit the
deferral only as allowed in compliance with the requirements of Section 409A of the Code and any provision that would conflict with such requirements
shall not be valid or enforceable. The Committee intends that any Awards under the Plan satisfy the requirements of Section 409A of the Code to avoid
imposition of applicable taxes thereunder. The Committee may permit selected Participants to elect to defer payments of some or all types of Awards in
accordance with procedures established by the Committee. Any deferred payment of an Award, whether elected by the Participant or specified by the
Award Agreement or by the Committee, may be forfeited if and to the extent that the Award Agreement so provides.

        (c)    Distributions and Interest.    Rights to Distribution Equivalents or other distributions may be extended to and made part of any Award consisting
of or denominated in Units, subject to such terms, conditions and restrictions as the Committee may establish. The Committee may also establish rules
and procedures for the crediting of interest on deferred cash payments and Distribution Equivalents for Awards consisting of or denominated in Units.

        (d)    Consideration.    Awards may be granted for such consideration as the Committee determines, including, without limitation, service or such
minimal cash consideration as may by required by applicable law.

        10.    Option Exercise.    The price at which Units may be purchased under an Option shall be paid in full at the time of exercise in cash or, if elected by the
Participant and approved by the Committee, the Participant may purchase such Units by means of tendering Units already owned or surrendering another Award,
including Restricted Units, valued at Fair Market Value on the date of exercise, or any combination thereof. The Committee shall determine acceptable conditions
and methods for Participants to tender Units or other Awards. The Committee may provide for procedures to permit the exercise or purchase of such Awards by
use of the proceeds to be received from the sale of Units issuable pursuant to an Award. Unless otherwise provided in the applicable Award Agreement, in the
event Restricted Units are tendered as consideration for the exercise of an Option, a number of the Units issued upon the exercise of the Option equal to the
number of Restricted Units used as consideration therefor shall be subject to the same restrictions as the Restricted Units so submitted as well as any additional
restrictions that may be imposed by the Committee.

        11.    Taxes.    The Company shall have the right to deduct applicable taxes from any Award payment and withhold, at the time of delivery or vesting of cash
or Units under this Plan, an appropriate amount of cash or number of Units or a combination thereof for payment of taxes required by law or to take such other
action as may be necessary in the opinion of the Company to satisfy all obligations for withholding of such taxes. The Committee may also permit withholding to
be satisfied by the transfer to the Company, the General Partner or any Affiliate of Units theretofore owned by the holder of the Award with respect to which
withholding is required. If Units are used to satisfy tax withholding, such Units shall be valued based on the Fair Market Value when the tax withholding is
required to be made.

        12.    Amendment, Modification, Suspension or Termination.    Except as required by applicable law or the rules of the principal securities exchange on which
the Units are traded, the Board of Directors of the Company may, subject to ratification by the Board, amend, modify, suspend or terminate this Plan for the
purpose of meeting or addressing any changes in legal requirements or for any other purpose permitted by law including increasing the number of Units available
for Awards under the Plan without the consent of any partner, Participant, other holder or beneficiary of an Award or other Person; provided, however, that no
amendment or alteration that would adversely affect the rights of any Participant under any Award previously granted to such Participant shall be made without
the consent of such Participant.

        The Committee may waive any conditions or rights under, amend any terms of, or alter any Award theretofore granted, provided no change in any Award
shall materially reduce the benefit to a Participant without the consent of such Participant.

        13.    Assignability.    Unless otherwise determined by the Committee in the Award Agreement, no Award or any other benefit under this Plan shall be
assignable or otherwise transferable. Any attempted assignment of an Award or any other benefit under this Plan in violation of this paragraph 13 shall be null and
void.

        14.    Adjustments.    

        (a)   The existence of outstanding Awards shall not affect in any manner the right or power of the General Partner to make or authorize any or all
distributions, adjustments, recapitalizations, reorganizations or other changes in the Units or other interests in the Partnership or its business or any merger
or consolidation of the Partnership, or any issue of bonds or debentures or the dissolution or liquidation of the Partnership, or any sale or transfer of all or
any part of its assets or business, or any other act or proceeding of any kind, whether or not of a character similar to that of the acts or proceedings
enumerated above.

        (b)   If the Committee determines that any distribution (whether in the form of cash, Units, other securities, or other property), re-capitalization, split,
reverse split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or exchange of Units or other securities of the Partnership,



issuance of warrants or other rights to purchase Units or other securities of the Partnership, or other similar transaction or event affects the Units such that
an adjustment is determined by the Committee to be appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to
be made available under the Plan, then the Committee shall, in such manner as it may deem equitable, adjust any or all of:

        (i)    the number and type of Units (or other securities or property) with respect to which Awards may be granted;

        (ii)   the number and type of Units (or other securities or property) subject to outstanding Awards; and

        (iii)  if deemed appropriate, make provision for a cash payment to the holder of an outstanding Award; provided, that the number of Units
subject to any Award will always be a whole number.

        (c)   The Committee is hereby authorized to make adjustments in the terms and conditions of, and the criteria included in, Awards in recognition of
unusual or nonrecurring events (including, without limitation, the events described in Section 14(b) of the Plan) affecting the Partnership or the financial
statements of the Partnership, or of changes in applicable laws, regulations, or accounting principles, whenever the Committee determines that such
adjustments are appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under the Plan.

        15.    Restrictions.    No Units or other form of payment shall be issued with respect to any Award unless the Company shall be satisfied based on the advice
of its counsel that such issuance will be in compliance with applicable federal and state securities laws. Certificates evidencing Units delivered under this Plan (to
the extent that Units are so evidenced) may be subject to such stop transfer orders and other restrictions as the Committee may deem advisable under the rules,
regulations and other requirements of the Securities and Exchange Commission, any securities exchange or transaction reporting system upon which the Units are
then listed or to which it is admitted for quotation and any applicable federal or state securities law. The Committee may cause a legend or legends to be placed
upon such certificates (if any) to make appropriate reference to such restrictions.

        16.    Unfunded Plan.    Insofar as it provides for Awards of cash, Units or rights thereto, this Plan shall be unfunded. Although bookkeeping accounts may
be established with respect to Participants who are entitled to cash, Units or rights thereto under this Plan, any such accounts shall be used merely as a
bookkeeping convenience. The Company shall not be required to segregate any assets that may at any time be represented by cash, Units or rights thereto, nor
shall this Plan be construed as providing for such segregation, nor shall the Company, the Board or the Committee be deemed to be a trustee of any cash, Units or
rights thereto to be granted under this Plan. Any liability or obligation of the Company to any Participant with respect to an Award of cash, Units or rights thereto
under this Plan shall be based solely upon any contractual obligations that may be created by this Plan and any Award Agreement, and no such liability or
obligation of the Company shall be deemed to be secured by any pledge or other encumbrance on any property of the Company. Neither the Company nor the
Board nor the Committee shall be required to give any security or bond for the performance of any obligation that may be created by this Plan.

        17.    Code Section 409A.    Notwithstanding anything in this Plan to the contrary, if any Plan provision or Award under the Plan would result in the
imposition of an applicable tax under Code Section 409A and related regulations and Treasury pronouncements ("Section 409A"), that Plan provision or Award
will be reformed to avoid imposition of the applicable tax and no action taken to comply with Section 409A shall be deemed to adversely affect the Participant's
rights to an Award or to require the Participant's consent.

        18.    Severability.    If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to
any Person or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or
deemed amended to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the Committee, materially
altering the intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction, Person or Award and the remainder of the Plan and any such
Award shall remain in full force and effect.

        19.    No Fractional Units.    No fractional Units shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall determine whether
cash, other securities, or other property shall be paid or transferred in lieu of any fractional Units or whether such fractional Units or any rights thereto shall be
canceled, terminated, or otherwise eliminated.

        20.    Facility Payment.    Any amounts payable hereunder to any person under legal disability or who, in the judgment of the Committee, is unable to
properly manage his financial affairs, may be paid to the legal representative of such person, or may be applied for the benefit of such person in any manner
which the Committee may select, and the Company shall be relieved of any further liability for payment of such amounts.

        21.    Governing Law.    This Plan and all determinations made and actions taken pursuant hereto, to the extent not otherwise governed by mandatory
provisions of the Code or the securities laws of the United States, shall be governed by and construed in accordance with the laws of the State of Colorado
without giving effect to any choice or conflict of law provision or rule (whether of such state or any other jurisdiction) that would cause the application of the
laws of any jurisdiction other than such state.

        22.    Effectiveness.    This Plan shall be effective on the date it is ratified by the Board following its adoption by the Board of Directors of the Company, and
shall continue until the first to occur of the date the Plan is terminated, the date Units are no longer available for grants of Awards under the Plan, or the date that
is ten years after the initial adoption of the Plan.

        IN WITNESS WHEREOF, TransMontaigne Services Inc. has caused this Plan to be executed by its duly authorized officer, effective as provided herein.

  TRANSMONTAIGNE SERVICES INC.

  By:     

  Title:     

  Date:     

   

   

ATTEST:        



DATE:        
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Exhibit 21.1 

LIST OF SUBSIDIARIES OF TRANSMONTAIGNE PARTNERS L.P. 

Entity

 

Jurisdiction of Organization

TransMontaigne Operating GP L.L.C.  Delaware

TransMontaigne Operating Company L.P.  Delaware

Coastal Terminals L.L.C.  Delaware

Razorback L.L.C.  Delaware

TPSI Terminals L.L.C.  Delaware
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Exhibit 23.1 

Consent of Independent Registered Public Accounting Firm

The Board of Directors
TransMontaigne GP L.L.C.:

        We consent to the use of our report dated March 7, 2005, with respect to the combined balance sheets of TransMontaigne Partners (Predecessor) as of
June 30, 2003 and 2004, and the related combined statements of operations and changes in equity, and cash flows for each of the years in the three-year period
ended June 30, 2004, included herein and to the reference to our firm under the heading "Experts" in the prospectus.

KPMG LLP

Denver, Colorado
May 12, 2005
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Consent of Independent Registered Public Accounting Firm

The Board of Directors
TransMontaigne Partners L.L.C.:

        We consent to the use of our report dated March 7, 2005, with respect to the balance sheet of TransMontaigne Partners L.P. as of February 28, 2005, included
herein and to the reference to our firm under the heading "Experts" in the prospectus.

KPMG LLP

Denver, Colorado
May 12, 2005
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Consent of Independent Registered Public Accounting Firm

The Board of Directors
TransMontaigne GP L.L.C.:

        We consent to the use of our report dated March 7, 2005, with respect to the balance sheet of TransMontaigne GP L.L.C. as of February 28, 2005, included
herein and to the reference to our firm under the heading "Experts" in the prospectus.

KPMG LLP

Denver, Colorado
May 12, 2005
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