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Explanatory Note

On March 29, 2022, CAPL JKM Holdings LLC (“Holdings”), an indirect subsidiary of CrossAmerica Partners LP (the “Partnership”), issued and sold 
12,500 newly created Series A Preferred Interests (“Series A Preferred Interests”) to each of (i) Dunne Manning JKM LLC (the “DM Investor”) and (ii) 
John B. Reilly, III and a trust affiliated with Mr. Reilly ("the JBR Trust" and together with Mr. Reilly, the “JBR Investor;” and the JBR Investor, together 
with the DM Investor, the "Investors" and, each, an “Investor”) at a price of $1,000 per Series A Preferred Interest, or an aggregate purchase price of $25 
million in cash (the “Preferred Issuance”), in reliance upon an exemption from the registration requirements provided by Section 4(a)(2) of the Securities 
Act of 1933, as amended (the “Securities Act”). The Preferred Issuance was consummated pursuant to an Investment Agreement, entered into as of March 
29, 2022 (the “Investment Agreement”), by and among Holdings and each Investor. Following the Preferred Issuance, the Partnership indirectly retains 
100% of the common interests of Holdings, and Holdings remains a consolidated subsidiary of the Partnership.
  
The DM Investor is a newly formed limited liability company that is wholly owned and controlled by trusts and entities controlled by Joseph V. Topper, Jr., 
Chairman of the Board of Directors of the Partnership’s general partner (the “GP Board”). Trusts and entities controlled by Mr. Topper also own a 
significant portion of the Partnership’s common units and control the Partnership’s general partner. Mr. Reilly, Vice Chairman of the GP Board, is a trustee 
of the JBR Trust. In light of the relationships between the Investors and the Partnership, the Preferred Issuance was reviewed by, and received the approval 
and recommendation of, the conflicts committee of the board of directors of the Partnership’s general partner prior to execution of the Investment 
Agreement and consummation of the Preferred Issuance.
  
In connection with the Preferred Issuance, on March 29, 2022, LGP Operations LLC, a wholly owned subsidiary of the Partnership, each Investor and the 
Partnership entered into an amended and restated limited liability company agreement of Holdings (the “Holdings LLC Agreement”) to, among other 
things, set forth the rights, preferences, entitlements, restrictions and limitations of the Series A Preferred Interests. The Series A Preferred Interests have an 
initial liquidation preference of $1,000 per Series A Preferred Interest and are entitled to a preferred return at a rate of 9% per annum on the liquidation 
preference, compounded quarterly (the “preferred return”). Prior to October 16, 2026, the Series A Preferred Interests will not be entitled to receive 
distributions, but the preferred return instead will accumulate solely by way of an increase in the liquidation preference of the Series A Preferred Interests. 
From and after October 16, 2026, the preferred return will be payable in cash, on a quarterly basis. The Series A Preferred Interests are subject to exchange 
(i) upon a liquidation or deemed liquidation event of Holdings, (ii) upon a change of control of the Partnership, (iii) from and after March 1, 2024, at the 
option of the Partnership and Holdings, and (iv) on March 31, 2029, if any Series A Preferred Interests remain outstanding on such date (each of (i) through 
(iv), an “exchange”). Upon an exchange of any Series A Preferred Interests, the holders thereof will surrender each such Series A Preferred Interest in 
exchange for an amount equal to the then-current liquidation preference of such Series A Preferred Interest plus any preferred return accrued and unpaid 
with respect to the period from and after October 16, 2026 (the “Exchange Price”). The Exchange Price will be payable in common units of the Partnership 
or, if any holder of Series A Preferred Interests so elects, in cash. Any common units of the Partnership issued upon any exchange in payment of the 
Exchange Price will be valued at an amount equal to $23.74 per common unit, which is equal to 115% of the volume weighted average price of a 
Partnership common unit on the New York Stock Exchange over the twenty trading-day period ending on March 28, 2022, the trading day immediately 
prior to the date of the Preferred Issuance.
  
The net proceeds received by Holdings in its sale of the Series A Preferred Interests are expected to be contributed to CAPL JKM Partners LLC, an indirect 
subsidiary of the Partnership, which in turn is expected to use such net proceeds to prepay a portion of the outstanding indebtedness under its credit facility.
  
Included below are responses to the applicable Items of Form 8-K that are implicated by the transactions described above.

Item 1.01 Entry into a Material Definitive Agreement

The information set forth in the Explanatory Note of this Current Report on Form 8-K is incorporated by reference into this Item 1.01 and the description 
set forth herein is qualified in its entirety by the text of the Investment Agreement and the Holdings LLC Agreement, which are included as Exhibit 10.1 
and Exhibit 10.2 hereto, respectively, and incorporated by reference herein.

Item 3.02 Unregistered Sales of Equity Securities

The information set forth in the Explanatory Note of this Current Report on Form 8-K is incorporated by reference into this Item 3.02. Any common units 
of the Partnership to be issued to holders of Series A Preferred Interests as payment of the Exchange Price in connection with any exchange will be issued 
in reliance upon an exemption from the registration requirements provided by Section 4(a)(2) of the Securities Act.



 

Item 7.01 Regulation FD Disclosure
 
On March 29, 2022, the Partnership issued a press release announcing the Preferred Issuance. A copy of the press release is furnished as Exhibit 99.1 to 
this Current Report on Form 8-K.
  
The information in Item 7.01 and Exhibit 99.1 of Item 9.01 of this Current Report on Form 8-K, according to general instruction B.2. of Form 8-K, shall 
not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that 
Section, and shall not be incorporated by reference into any registration statement pursuant to the Securities Act. By furnishing this information, the 
Partnership makes no admission as to the materiality of such information that the Partnership chooses to disclose solely because of Regulation FD.
 

Safe Harbor Statement

Statements contained herein that state the Partnership’s expectations or predictions of the future are forward-looking statements. It is important to note that 
the Partnership’s actual results could differ materially from those projected in such forward-looking statements. Factors that could affect those results 
include those mentioned in the Partnership’s Annual Report on Form 10-K for the year ended December 31, 2021, filed with the Securities and Exchange 
Commission (the “SEC”). The Partnership undertakes no duty or obligation to publicly update or revise the information contained in this report, although 
the Partnership may do so from time to time as management believes is warranted. Any such updating may be made through the filing of other reports or 
documents with the SEC, through press releases or through other public disclosure.
 

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
 

Exhibit No. Description
10.1 Investment Agreement, dated March 29, 2022, between CrossAmerica Partners LP and Dunne Manning JKM LLC
10.2 Amended and Restated Limited Liability Company Agreement of CAPL JKM Holdings LLC, dated as of March 29, 2022
99.1 Press Release dated March 29, 2022, announcing the Preferred Issuance
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.
 
  CrossAmerica Partners LP
  By: CrossAmerica GP LLC
    its general partner
        
  By: /s/ Keenan D. Lynch
    Name: Keenan D. Lynch
    Title: General Counsel and Corporate Secretary

Dated: March 29, 2022



Exhibit 10.1                                                                                                       Execution Version
INVESTMENT AGREEMENT

THIS INVESTMENT AGREEMENT (this “Agreement”) is made and entered into as of March 29, 2022, by and among 
CAPL JKM Holdings LLC, a Delaware limited liability company (the “Company”), Dunne Manning JKM LLC, a Delaware 
limited liability company (“Dunne Manning JKM”), John B. Reilly, III, an individual resident of the Commonwealth of 
Pennsylvania (“Reilly”), and John B. Reilly, III and Jeffrey Vaughan, in their capacities as trustee and independent trustee, 
respectively, of the John B. Reilly Trust for the Family of John created under that certain 2008 Irrevocable Agreement of Trust of 
John B. Reilly, dated as of December 29, 2008 (the “Trust” and, together with Dunne Manning JKM and Reilly, collectively, the 
“Investors” and each, an “Investor”).  Capitalized terms used but not defined herein have the meanings ascribed thereto in the 
A&R Company LLC Agreement (as defined below).

RECITALS
WHEREAS, (i) Dunne Manning JKM desires to subscribe for and purchase from the Company, and the Company 

desires to issue and sell to Dunne Manning JKM, on the date hereof, an aggregate amount of twelve thousand five hundred 
(12,500) Series A Preferred Interests (the “Initial Dunne Manning Preferred Interests”), for an aggregate purchase price of twelve 
million five hundred thousand dollars ($12,500,000), (ii) Reilly desires to subscribe for and purchase from the Company, and the 
Company desires to issue and sell to Reilly, on the date hereof, an aggregate amount of eight thousand (8,000) Series A Preferred 
Interests (the “Initial Reilly Preferred Interests”), for an aggregate purchase price of eight million dollars ($8,000,000) and (iii) 
the Trust desires to subscribe for and purchase from the Company, and the Company desires to issue and sell to the Trust, on the 
date hereof, an aggregate amount of four thousand five hundred (4,500) Series A Preferred Interests of the Company (the “Initial 
Trust Preferred Interests” and, together with the Initial Dunne Manning Preferred Interests and the Initial Reilly Preferred 
Interests, the “Initial Preferred Interests”), for an aggregate purchase price of four million five hundred thousand dollars 
($4,500,000), in each case, on the terms and subject to the conditions set forth herein; and

 WHEREAS, following the purchase and sale of the Initial Preferred Interests pursuant to this Agreement, the Investors will 
have the option (but not the obligation) to acquire from the Company, when and if requested by the Company at any time and 
from time to time prior to December 31, 2022, additional Series A Preferred Interests for an aggregate additional purchase price 
of up to ten million dollars ($10,000,000), or such lesser amount as requested by the Company and agreed by the participating 
Investors, at a price per Series A Preferred Interest to be mutually agreed upon by the Company and the participating Investor(s) 
at the time of any such purchase and sale, and otherwise on the terms and subject to the conditions set forth herein and in the 
A&R Company LLC Agreement (such additional Series A Preferred Interests hereafter acquired by the Investors, if any, the 
“Additional Investor Preferred Interests” and, together with the Initial Preferred Interests, the “Investor Preferred Interests”).
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NOW, THEREFORE, in consideration of the foregoing and the representations, warranties, covenants and other 

agreements contained in this Agreement, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto, intending to be legally bound hereby, do agree as follows:

1.Purchase and Sale of Investor Preferred Interests.

(a) Purchase and Sale of Initial Preferred Interests. On the terms and subject to the conditions set forth in this 
Agreement, on the date hereof, (i) Dunne Manning JKM hereby subscribes for and purchases from the Company, and the 
Company hereby issues and sells to Dunne Manning JKM, the Initial Dunne Manning Preferred Interests, at a price per Initial 
Dunne Manning Preferred Interest of one thousand dollars ($1,000), for an aggregate purchase price of twelve million five 
hundred thousand dollars ($12,500,000) (the “Initial Dunne Manning Purchase Price”), effective as of the date hereof; (ii) Reilly 
hereby subscribes for and purchases from the Company, and the Company hereby issues and sells to Reilly, the Initial Reilly 
Preferred Interests, at a price per Initial Reilly Preferred Interest of one thousand dollars ($1,000), for an aggregate purchase price 
of eight million dollars ($8,000,000) (the “Initial Reilly Purchase Price”), effective as of the date hereof; and (iii) the Trust hereby 
subscribes for and purchases from the Company, and the Company hereby issues and sells to the Trust, the Initial Trust Preferred 
Interests, at a price per Initial Trust Preferred Interest of one thousand dollars ($1,000), for an aggregate purchase price of four 
million five hundred thousand dollars ($4,500,000) (the “Initial Trust Purchase Price”), effective as of the date hereof.  Dunne 
Manning JKM, Reilly and the Trust are paying the Initial Dunne Manning Purchase Price, the Initial Reilly Purchase Price and 
the Initial Trust Purchase Price, respectively, to the Company on the date hereof by wire transfer of immediately available funds 
to the account(s) designated in writing by the Company.

(b) Purchase and Sale of Additional Investor Preferred Interests. Following the purchase and sale of the Initial 
Preferred Interests pursuant to this Agreement, the Investors will have the option (but not the obligation) to acquire from the 
Company, when and if requested by the Company at any time and from time to time prior to December 31, 2022, such number of 
Additional Investor Preferred Interests at such price per Additional Investor Preferred Interest as shall be mutually agreed upon 
by the Company and each Investor at the time of any such purchase and sale of Additional Investor Preferred Interests, for an 
aggregate additional purchase price of up to ten million dollars ($10,000,000) for all Additional Investor Preferred Interests, or 
such lesser amount as requested by the Company and agreed by the Investors. Any such purchase and sale of Additional Investor 
Preferred Interests shall be on the terms and subject to the conditions set forth in this Agreement and the A&R Company LLC 
Agreement (including the Series A Preferred Annex thereto); provided, that, in connection with each such additional purchase 
and sale of Additional Investor Preferred Interests, the Company and each participating Investor shall enter into an addendum to 
this Agreement setting forth the (i) number of Additional Investor Preferred Interests to be issued and sold to such Investor, (ii) 
aggregate purchase price to be paid by such Investor to the Company pursuant to such additional purchase and sale and (iii) price 
per Additional Investor Preferred Interest to be paid by such Investor pursuant to such additional purchase and sale.

(c) A&R Company LLC Agreement. Concurrently with the execution and delivery of this Agreement and 
immediately prior to the purchase and sale of the Initial Preferred Interests 
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hereunder, each Investor, LGP Operations LLC, a Delaware limited liability company and the sole member of the Company as of 
immediately prior to the consummation of the issuance, purchase and sale of the Initial Preferred Interests on the date hereof 
(“LGP”), and CrossAmerica Partners LP, a Delaware limited partnership (“CAPL”), are executing and delivering that certain 
Amended and Restated Limited Liability Company Agreement of the Company, substantially in the form of Exhibit A hereto 
(such agreement, including the exhibits, schedules and annexes attached thereto, and as may be amended or supplemented from 
time to time, the “A&R Company LLC Agreement”), which amends and restates the Limited Liability Company Agreement of 
the Company, dated as of May 13, 2021 (the “Current Company LLC Agreement”), and which shall govern the business and 
affairs of the Company from and after the date hereof.  Each Investor acknowledges and agrees that the relative rights, powers, 
preferences, limitations and restrictions with respect to the Series A Preferred Interests shall be as set forth in the Series A 
Preferred Annex to the A&R Company LLC Agreement, subject to the terms and conditions of the A&R Company LLC 
Agreement.

3.Company Representations.  The Company hereby represents and warrants to each Investor as of the date hereof and as of the 
date, if any, of each purchase and sale of Additional Investor Preferred Interests, that:  

(a) Existence; Power and Authority. The Company (a) is duly formed, validly existing and in good standing under 
the laws of the State of Delaware, and (b) has all requisite limited liability company power and authority to execute and deliver 
this Agreement and consummate the Company’s issuance and sale of the Investor Preferred Interests to the Investors hereunder. 

(b) No Contravention. Neither the execution or delivery of this Agreement nor the consummation of the Company’s 
issuance and sale of the Investor Preferred Interests to the Investors hereunder (i) conflicts with any provision of the Company’s 
certificate of formation or limited liability company agreement, (ii) violates, in any material respect, any law, rule or regulation 
by which the Company is a party or any of its assets are bound or (iii) conflicts with, in any material respect, or results in a 
material default under any contract or other agreement to which the Company is a party or by which it or any of its assets are 
bound.

(c) Governmental Authorization; Other Consents. Other than the filing by CAPL of a Form 8-K with respect to the 
Company's issuance of the Series A Preferred Interests and the execution and delivery of this Agreement and the A&R Company 
LLC Agreement by the parties thereto (which filing will attach such agreements as exhibits thereto), no approval, consent, 
exemption, authorization, or other action by, or notice to, or filing with, any governmental authority or any other person is 
necessary or required in connection with the execution or delivery by the Company of this Agreement or the consummation of 
the Company’s issuance and sale of the Investor Preferred Interests to the Investors hereunder.

(d) Authorization; Execution; Binding Effect. The Company has duly authorized, executed and delivered this 
Agreement. This Agreement constitutes a valid and binding obligation of the Company, enforceable against the Company in 
accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting 
creditors’ rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in equity 
or at law.
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(e) Capitalization.  The authorized limited liability company interests in the Company consist solely of an unlimited 

number of Common Interests (as such term is defined in the Current Company LLC Agreement) and, upon effectiveness of the 
A&R Company LLC Agreement on the date hereof, Series A Preferred Interests (as such term is defined under the A&R 
Company LLC Agreement). As of the date hereof, all of the issued and outstanding Common Interests are held by LGP, and no 
Series A Preferred Interests are issued or outstanding before giving effect to the issuance of the Initial Preferred Interests 
hereunder.  The Company has not issued any outstanding options, warrants, rights (including any preemptive rights), 
subscriptions, phantom equity or other equity interests, equity equivalents or equity-based awards or rights, bonds, debentures or 
other indebtedness having the right to vote, or any other binding commitment or obligation, that would require the Company to 
issue or sell any limited liability company interests or other equity interests, or any securities or obligations convertible into or 
exchangeable for any limited liability company interests or other equity interests, and no person has any right to subscribe for or 
acquire from it any limited liability company interests or other equity interests.

(f) Valid Issuance.  The Initial Preferred Interests have been duly authorized by all necessary limited liability 
company action on the part of the Company and, when issued hereunder, will be duly authorized, validly issued and fully paid. 
When and if the Company and any Investor agrees, pursuant to Section 1(b) hereof, to the number of Additional Investor 
Preferred Interests to be issued and sold to such Investor, and the price to be paid by such Investor per Additional Investor 
Preferred Interest, such Additional Investor Preferred Interests, upon issuance thereof, shall be duly authorized, validly issued and 
fully paid.

(g) No Additional Representations. Except as expressly set forth in this Section 2, the Company has not made and 
shall not make, and expressly disclaims, any representations or warranties of any kind or nature, whether express or implied, as to 
the Company or its business or assets, the Investor Preferred Interests, the transactions contemplated by this Agreement or 
otherwise, in connection with the transactions contemplated by this Agreement. 

4.Investor Representations.  Each Investor, acting individually and not jointly, hereby represents and warrants to the Company 
as of the date hereof and as of the date, if any, of each purchase and sale of Additional Investor Preferred Interests by such 
Investor, as follows:

(a) Existence; Power and Authority. Such Investor (i) with respect to Dunne Manning JKM, (A) is duly formed, 
validly existing and in good standing under the laws of the State of Delaware and (B) has all requisite limited liability company 
power and authority to execute and deliver this Agreement and consummate Dunne Manning JKM’s purchase of the applicable 
Investor Preferred Interests from the Company hereunder; (ii) with respect to Reilly, (A) is an individual resident of the 
Commonwealth of Pennsylvania and (B) has all requisite power and authority to execute and delivery this Agreement and 
consummate his purchase of the applicable Investor Preferred Interests from the Company hereunder; and (iii) with respect to the 
Trust, (A) is validly existing under the laws of its state of existence and its organizational documents or governing instruments 
are in full force and effect and (B) has all requisite trust power and authority to execute and deliver this Agreement and 
consummate the Trust’s purchase of the applicable Investor Preferred Interests from the Company hereunder. 

(b) No Contravention. Neither the execution or delivery of this Agreement nor the 
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consummation of such Investor’s purchase of the applicable Investor Preferred Interests from the Company hereunder (i) 
conflicts with any provision of such Investor’s organizational or governing documents or governing instruments, (ii) violates, in 
any material respect, any law, rule or regulation by which such Investor is a party or any of its assets are bound or (iii) conflicts 
with, in any material respect, or results in a material default under any contract or other agreement to which such Investor is a 
party or by which it or any of its assets are bound.

(c) Governmental Authorization; Other Consents. No approval, consent, exemption, authorization, or other action 
by, or notice to, or filing with, any governmental authority or any other person is necessary or required in connection with the 
execution or delivery by such Investor of this Agreement or the consummation of such Investor’s purchase of the applicable 
Investor Preferred Interests from the Company hereunder.

(d) Authorization; Execution; Binding Effect. Such Investor has duly authorized, executed and delivered this 
Agreement. This Agreement constitutes a valid and binding obligation of such Investor, enforceable against such Investor in 
accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting 
creditors’ rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in equity 
or at law.

(e) Investment Representations.  

(i) Such Investor is acquiring the applicable Investor Preferred Interests for investment for its own 
account, not as a nominee or agent, and not with the view to, or for resale in connection with any distribution thereof. 
Such Investor understands that the applicable Investor Preferred Interests have not been, nor will be, registered under the 
Securities Act of 1933, as amended from time to time (the “Securities Act”), by reason of a specific exemption from the 
registration provisions of the Securities Act, the availability of which depends upon, among other things, the bona fide 
nature of such Investor's investment intent and the accuracy of such Investor’s representations set forth herein. 

(ii) Such Investor understands that all or any part of the applicable Investor Preferred Interests may not be 
offered or sold except pursuant to effective registration statements under the Securities Act or pursuant to applicable 
exemptions from registration under the Securities Act and in compliance with applicable state laws.

(iii) Such Investor is an “accredited investor” within the meaning of Regulation D, Rule 501(a), 
promulgated under the Securities Act by the Securities and Exchange Commission.

(iv) Such Investor has no contract, undertaking, agreement or arrangement with any Person (as defined in 
the A&R Company LLC Agreement) to sell, transfer, pledge or otherwise dispose of any of the applicable Investor 
Preferred Interests to such person or any other Person (or any part thereof or right with respect thereto), and such 
Investor has no present plans to enter into any such contract, undertaking, agreement or arrangement.

(v) Such Investor understands that the applicable Investor Preferred Interests have not been, and will not 
be, approved or disapproved by the Securities and Exchange 
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Commission or by any other federal or state agency, and that no such agency has passed on the accuracy or adequacy of 
any disclosures made to such Investor by the Company.  No federal or state governmental agency has passed on or made 
any recommendation or endorsement of the Investor Preferred Interests or an investment in the Company. 

(vi) Such Investor further acknowledges and agrees that the ability to transfer the Investor Preferred 
Interests will be subject to restrictions contained in the A&R Company LLC Agreement, including the Series A 
Preferred Annex.  Such Investor recognizes that there will not be any public trading market for the Investor Preferred 
Interests and, as a result, such Investor may be unable to sell or dispose of the Investor Preferred Interests. Such Investor 
further acknowledges and agrees that the Company shall have no obligation to register the Investor Preferred Interests.

(vii) Such Investor has such knowledge, sophistication and experience in business and financial matters so 
as to be capable of evaluating the merits and risks of the prospective investment in the applicable Investor Preferred 
Interests and has so evaluated the merits and risks of such investment.  Such Investor specifically acknowledges its 
understanding that there are significant risks in connection with such Investor’s prospective investment in the Company, 
including (a) general business risks, including the effects of a recession, and (b) that the Managing Member controls the 
management and operations of the Company, such that such Investor will have no control over the direction and future 
operations of the Company. Such Investor understands that it must bear the economic risk of its investment in the 
applicable Investor Preferred Interests indefinitely and is able to bear such risk and is able to afford a complete loss of 
such investment.

(f) Tax Matters.  Such Investor has had the opportunity to consult its own tax advisors with respect to the tax 
consequences to it of the purchase, receipt and ownership of the applicable Investor Preferred Interests, including, in each case, 
the tax consequences under any tax laws and the possible effects of changes in such tax laws with respect to such tax 
consequences or otherwise.  Such Investor acknowledges that none of the Company, its subsidiaries or affiliates or any of their 
respective successors, beneficiaries, and assigns and their past and present directors, managers, shareholders, members, partners, 
officers, employees, and agents (including, without limitation, their attorneys) makes or has made any representations or 
warranties to such Investor regarding the tax consequences to such Investor of the purchase, receipt or ownership of the 
applicable Investor Preferred Interests, including, in each case, the tax consequences under any tax laws and the possible effects 
of changes in such tax laws. 

(g) Inspection.  Such Investor acknowledges that it has conducted, to its satisfaction, its own independent 
investigation of the Company.  In entering into this Agreement and making the determination to proceed with the transactions 
contemplated hereby, such Investor has relied on the results of its own independent investigation and analysis. Without limiting 
the foregoing, such Investor acknowledges that (A) the Company has made available, a reasonable time prior to the execution 
and delivery of this Agreement, (i) information concerning the Company sufficient for such Investor to make an informed 
decision regarding an investment in the Company, and an opportunity to ask questions and receive answers concerning the Series 
A Preferred Interests; and (ii) the opportunity to obtain any additional information that the Company possesses or can acquire 
without unreasonable effort or expense deemed necessary by such Investor to verify the accuracy 
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of the information provided, and such Investor has received all such additional information requested; and (B) such Investor has 
not relied on the Company or any of its affiliates, officers, employees or representatives in connection with his or her 
investigation or the accuracy of the information provided or in making any investment decision.

5.Survival.  The representations, warranties and covenants contained in this Agreement shall survive the execution and delivery 
of this Agreement and the consummation of the transactions contemplated hereby.

5. Reliance by the Company.  Each Investor understands the meanings of the representations and warranties made by such 
Investor in this Agreement and understands and acknowledges that the Company is relying on such representations and 
warranties in determining whether the issuance contemplated hereby is eligible for exemption from the registration requirements 
contained in the Securities Act and applicable state securities laws.  

6.Further Assurances.  The Company and each Investor shall promptly execute and deliver such documents, certificates, 
agreements and other writings and take such other actions as may be necessary or desirable in order to consummate, implement, 
affirm or ratify the transactions contemplated by this Agreement.

7.Governing Law.  All matters relating to the interpretation, construction, validity and enforcement of this Agreement, including 
all claims (whether in contract or tort) that may be based upon, arise out of or relate to the Company's issuance and sale of the 
applicable Investor Preferred Interests to each Investor pursuant to this Agreement, the negotiation, execution or performance of 
this Agreement or the consummation of the transactions contemplated hereby (including any claim or cause or action based upon, 
arising out of, or related to any representation or warranty made in or in connection with this Agreement), shall be governed by 
and construed in accordance with the laws of the State of Delaware without giving effect to any choice or conflict of law 
provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of laws of any 
jurisdiction other than the State of Delaware. Each of the parties hereto acknowledges that this Agreement has been entered into 
in express reliance upon 6 Del. C. § 2708.  

8.Jurisdiction and Venue.  Any proceeding involving any party to this Agreement arising out of or in any way relating to this 
Agreement shall be brought exclusively in the Court of Chancery of the State of Delaware (unless the Court of Chancery of the 
State of Delaware declines to accept jurisdiction over a particular matter, in which case, in any state or federal court located in the 
State of Delaware) (together with the appellate courts thereof, the “Chosen Courts”) and each of the parties hereby submits to the 
exclusive jurisdiction of the Chosen Courts for the purpose of any such proceeding. Each party irrevocably and unconditionally 
agrees not to assert (a) any objection which it may ever have to the laying of venue of any such proceeding in any Chosen Court, 
(b) any claim that any such proceeding brought in any Chosen Court has been brought in an inconvenient forum and (c) any 
claim that any Chosen Court does not have personal jurisdiction with respect to such proceeding.  To the extent that service of 
process by mail is permitted by applicable law, each party irrevocably consents to the service of process in any such proceeding 
in such courts by the mailing of such process by registered or certified mail, postage prepaid, at its address for notices provided 
for herein.  
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9.Waiver of Jury Trial.  THE PARTIES HERETO HEREBY WAIVE TO THE FULLEST EXTENT PERMITTED BY 
APPLICABLE LAW ANY RIGHT THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY PROCEEDING 
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT OR ANY 
TRANSACTION CONTEMPLATED HEREBY. EACH OF THE PARTIES HERETO (A) CERTIFIES THAT NO 
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR 
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF ANY PROCEEDING, SEEK TO 
ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT THEY HAVE BEEN INDUCED TO ENTER 
INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS 
SECTION 8.  

10.Entire Agreement; Amendment.  This Agreement, including the instruments and agreements executed in connection 
herewith and therewith, constitute the entire agreement, and supersede all other prior and contemporaneous agreements, 
negotiations, correspondence, undertakings and communications of the parties hereto, oral or written, respecting such subject 
matter hereof.  This Agreement shall not be amended or waived except by an agreement in writing duly executed by the 
Company and each Investor, or in the case of a waiver, by the party against whom the waiver is to be effective.  

11.Severability.  Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and 
valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect 
under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other 
provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such 
invalid, illegal or unenforceable provision had never been contained herein.

12.Assignment.  This Agreement will be binding upon and inure to the benefit of the parties hereto and their respective 
successors and permitted assigns (including, with respect to the Trust, any additional or successor trustees of the Trust).  
Notwithstanding anything to the contrary contained herein, none of the Investors nor the Company may assign any of its rights or 
delegate any of its responsibilities, liabilities or obligations under this Agreement without the prior written consent of the other 
parties hereto.  

13.Fees and Expenses.  Each party shall pay all fees and expenses incurred by it or on its behalf in connection with the 
negotiation, execution and delivery of this Agreement, and the consummation of the transactions contemplated hereby.

14.Notices.  All notices, requests, demands and other communications that are required or may be given pursuant to the terms of 
this Agreement shall be in writing, shall be given in the manner set forth in the A&R Company LLC Agreement, and shall be 
directed to the following addresses and email addresses (or to such other address or email address as a party may have specified 
by notice given to the other parties):

If to the Company, to: 
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c/o CrossAmerica Partners LP
645 Hamilton Street, Suite 400
Allentown, PA 18101
Attention: Keenan Lynch
Email: klynch@caplp.com

with a copy (which shall not constitute notice) to:
 
Skadden, Arps, Slate, Meagher & Flom LLP
One Rodney Square
920 N. King Street
Wilmington, Delaware 19801
Attention: Allison Land
Email: allison.land@skadden.com

If to Dunne Manning JKM, to: 

Dunne Manning JKM LLC
645 Hamilton Street, Suite 500
Allentown, PA 18101
Attention: Joseph V. Topper, Jr.
Email: legal@dunnemanning.com

with a copy (which shall not constitute notice) to:

Ford Law Office LLC
645 Hamilton Street, Suite 520
Allentown, PA 18101
Attention: Matthew C. Ford
Email: mcf@flolegal.com

If to Reilly or the Trust, to: 

c/o City Center Investment Corporation
645 Hamilton Street, Suite 600
Allentown, PA 18101
Attention: John B. Reilly, III
Email: jbreilly@citycenterallentown.com

15.Counterparts; Deliveries.  This Agreement may be executed simultaneously in counterparts, each of which shall be deemed 
an original, but all of which together shall constitute one and the same instrument.  This Agreement and each other agreement or 
instrument entered into in connection herewith or contemplated hereby, and any amendments hereto, to the extent signed and 
delivered by means of electronic transmission of a .pdf, JPEG or similar file, shall be treated in all manner and respects and for 
all purposes as an original agreement or instrument and shall be considered to have the same binding legal effect as if it were the 
original signed version thereof delivered in person.  No party hereto or to any such agreement or instrument shall raise the use of 
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an electronic transmission of a .pdf, JPEG or similar file to deliver a signature, or the fact that any signature or agreement or 
instrument was transmitted or communicated through the use of an electronic transmission of a .pdf, JPEG or similar file, as a 
defense to the formation or enforceability of a contract and each such party forever waives any such defense.

16.Interpretation and Rules of Construction. 

(a) The parties have participated jointly in the negotiation and drafting of this Agreement, and, in the event of an 
ambiguity or a question of intent or a need for interpretation arises, this Agreement shall be construed as if drafted jointly by the 
parties and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any of 
the provisions of this Agreement.

(b) Words in the singular shall be held to include the plural and words in the plural shall be held to include the 
singular, unless and only to the extent the context indicates otherwise.

(c) Reference to any law means such law as amended, modified, codified, replaced or reenacted, in whole or in part, 
and in effect from time to time, including rules and regulations promulgated thereunder, and reference to any section or other 
provision of any law means that provision of such law from time to time in effect and constituting the substantive amendment, 
modification, codification, replacement or reenactment of such section or other provision.

(d) “Hereunder,” “hereof,” “hereto,” “herein,” and words of similar import shall be deemed references to this 
Agreement as a whole and not to any particular article, section or other provision hereof.

[Signature Page Follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Investment Agreement to be executed as of the date first 

written above.

 

 

COMPANY:
 

CAPL JKM HOLDINGS LLC
By: /s/ Charles M. Nifong, Jr.   
Name: Charles M. Nifong, Jr.
Title:   Manager
 
 
DUNNE MANNING JKM:

 
DUNNE MANNING JKM LLC
By: /s/ Joseph V. Topper, Jr. 
Name: Joseph V. Topper, Jr.
Title:   Manager
 
 
 
REILLY:
 
/s/ John B. Reilly, III 
John B. Reilly, III
 
 
THE TRUST:

 
/s/ John B. Reilly, III  
John B. Reilly, III, as Trustee of the 
John B. Reilly Trust for the Family of John
 
/s/ Jeffrey Vaughan  
Jeffrey Vaughan, as Independent Trustee of the
John B. Reilly Trust for the Family of John
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Exhibit 10.2                                                                                            Execution Version

AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT

OF

CAPL JKM HOLDINGS LLC

THIS AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (including the Series A 
Preferred Annex (as defined below) attached hereto, as amended, restated, supplemented or otherwise modified from time to 
time, this “Agreement”) of CAPL JKM Holdings LLC (the “Company”) is dated as of this 29th day of March, 2022 (the 
“Effective Date”), by and between LGP Operations LLC, a Delaware limited liability company (“LGP”), as the sole member of 
the Company holding Common Interests (as defined below) as of the Effective Date (in such capacity, the “Common Member”) 
and as the sole managing member of the Company (in such capacity, the “Managing Member”), Dunne Manning JKM LLC, a 
Delaware limited liability company (“Dunne Manning JKM”), John B. Reilly, III, an individual resident of the Commonwealth of 
Pennsylvania (“Reilly”), John B. Reilly, III and Jeffrey Vaughan, in their capacities as trustee and independent trustee, 
respectively, of the John B. Reilly Trust for the Family of John created under that certain 2008 Irrevocable Agreement of Trust of 
John B. Reilly, dated as of December 29, 2008 (the “Trust” and, together with Dunne Manning JKM and Reilly, as the members 
of the Company holding Series A Preferred Interests (as defined below) as of the Effective Date, collectively, the “Initial 
Preferred Members” and each, an “Initial Preferred Member”), and, solely with respect to its rights and obligations pursuant to 
Section 8 of the Series A Preferred Annex, CrossAmerica Partners LP, a Delaware limited partnership (“CAPL”). LGP, each of 
the Initial Preferred Members and CAPL shall each be referred to herein individually as a “Party” and, collectively, as the 
“Parties.”

RECITAL

WHEREAS, the Common Member formed the Company as a limited liability company under the laws of the State of 
Delaware on May 13, 2021, and, in connection therewith, entered into a written limited liability company agreement as of such 
date, in accordance with the provisions of the Delaware Limited Liability Company Act and any successor statute, as amended 
from time to time (the “Act”), governing the affairs of the Company and the conduct of its business (the “Initial Agreement”); 
and

WHEREAS, in connection with the Company’s issuance of Series A-1 Preferred Interests to the Initial Preferred 
Members on the Effective Date, the Common Member and each of the other Parties desire to amend and restate the Initial 
Agreement in its entirety, effective as of the Effective Date immediately prior to such issuance, on the terms set forth herein 
(including the Series A Cumulative Preferred Membership Interest Annex attached hereto as Annex A (the “Series A Preferred 
Annex”), to govern the affairs of the Company and the conduct of its business and, with respect to the Series A Preferred Annex, 
to set forth the rights, preferences, entitlements, restrictions and limitations of the Series A Cumulative Preferred Membership 
Interests of the Company (the “Series A Preferred Interests”) and the rights, preferences, entitlements, restrictions and obligations 
of the holders thereof.

  



 
 

NOW, THEREFORE, in consideration of the mutual representations, warranties, covenants and agreements contained 
herein, the Parties hereby agree as follows:

1.

THE LIMITED LIABILITY COMPANY

1. Formation. The Common Member has previously formed the Company as a limited liability company pursuant 
to the provisions of the Act. A certificate of formation for the Company as described in Section 18-201 of the 
Act (the “Certificate of Formation”) has been executed, delivered and filed in the office of the Secretary of State 
of the State of Delaware in conformity with the Act, which execution, delivery and filing is hereby ratified and 
approved in all respects. The Company and, if required, the Managing Member, shall execute or cause to be 
executed from time to time all other instruments, certificates, notices and documents and shall do or cause to be 
done all such acts and things as may now or hereafter be required for the formation, valid existence and, when 
appropriate, termination of the Company as a limited liability company under the laws of the State of Delaware.

2. Name. The name of the Company shall be “CAPL JKM Holdings LLC” and its business shall be carried on in 
such name with such variations and changes as the Managing Member shall determine or deem necessary to 
comply with requirements of the jurisdictions in which the Company’s operations are conducted.

3. Business Purpose; Powers. The Company is formed for the purpose of engaging in any lawful business, purpose 
or activity for which limited liability companies may be formed under the Act. The Company shall possess and 
may exercise all the powers and privileges granted by the Act or by any other law or by this Agreement (subject 
to the terms and conditions of the Series A Preferred Annex), together with any powers incidental thereto, 
insofar as such powers and privileges are necessary or convenient to the conduct, promotion or attainment of the 
business purposes or activities of the Company.

4. Registered Office and Agent. The location of the registered office of the Company shall be 1209 Orange Street, 
Wilmington, Delaware 19801. The Company’s registered agent at such address shall be The Corporation Trust 
Company. The Managing Member may, from time to time, change the Company’s registered office and/or 
registered agent and shall forthwith amend the Certificate of Formation of the Company to reflect such 
change(s).

5. Place of Business. The business address of the Company shall be determined by the Managing Member. The 
Company may from time to time have such other place or places of business within or without the State of 
Delaware as the Managing Member may deem advisable.

  



 
 

6. Business Transactions of a Member with the Company. In accordance with Section 18-107 of the Act, a 
Member may lend money to, borrow money from, act as surety, guarantor or endorser for, guarantee or assume 
one or more obligations of, provide collateral for, and transact other business with, the Company and, subject to 
applicable law, shall have the same rights and obligations with respect to any such matter as a Person (as 
defined in Section 18-101 of the Act) who is not a Member.

7. Company Property. No real or other property of the Company shall be deemed to be owned by any Member 
individually, but shall be owned by and title shall be vested solely in the Company. The Common Interests and 
Preferred Interests (as defined below) in the Company held by each of the Members shall constitute personal 
property of such Members.

8. Term. The existence of the Company commenced upon the filing of the Certificate of Formation in the office of 
the Secretary of State of the State of Delaware in conformity with the Act and the entry into the Initial 
Agreement and, subject to the provisions of Article 7 below, the Company shall have perpetual existence.

9. No State Law Partnership. The Members intend that the Company not be a partnership (including a limited 
partnership) or joint venture and that no Member be a partner or joint venturer of any other Member for any 
purposes, except as provided in Section 1.11. This Agreement may not be construed to suggest otherwise.

10. Fiscal Year. The fiscal year of the Company (the “Fiscal Year”) for financial statement and U.S. federal income 
tax purposes shall be as determined by the Managing Member from time to time.

11. Tax Treatment. Unless otherwise determined by the Managing Member, subject to approval of (i) a Majority of 
Common Members (as defined below) and (ii) Members holding Series A Preferred Interests representing more 
than 50.1% of the issued and outstanding Series A Preferred Interests (a “Majority of Preferred Members”), the 
Company shall be treated as a partnership for U.S. federal income tax purposes (as well as for any analogous 
state or local tax purposes), and the Members and the Company shall timely make any and all necessary 
elections and filings for the Company to be treated as a partnership for U.S. federal income tax purposes (as 
well as for any analogous state or local tax purposes).

2.

THE MEMBERS

1. The Members. Schedule A hereto sets forth, as of the Effective Date, the name, mailing and email address and 
number of Interests (as defined below) owned by each Person holding Common Interests and/or Preferred 
Interests and admitted as 

  



 
 

a member of the Company as of the Effective Date (such Persons, together with each Person hereafter admitted 
as a member of the Company after the Effective Date in accordance with this Agreement, the “Members” and 
each, a “Member”), which Schedule A shall be amended from time to time by the Managing Member without 
the consent of any Person to reflect the admission of additional Members, the resignation of any Member, the 
issuance of additional Interests or the Transfer (as defined below) of Interests by any Member, each, solely to 
the extent permitted by the terms of this Agreement.

2. Actions by the Members; Meetings; Quorum.

1. The Members may vote, approve a matter or take any action by the vote of the Members entitled to 
vote thereon, at a meeting, in person or by proxy, or without a meeting by consent of such Members. 
Except to the extent expressly provided otherwise in the Series A Preferred Annex, each Member 
holding Common Interests shall be entitled to vote upon all matters upon which Members have the 
right to vote hereunder or pursuant to the Act, ratably in proportion to the number of Common Interests 
then held by such Member relative to all Common Interests then outstanding (as to each such Member, 
its “Common Interest Percentage”). Members holding Preferred Interests shall not be entitled to vote on 
any matter whatsoever, other than, with respect to Members holding Series A Preferred Interests, those 
matters expressly set forth in Section 2.5 and the Series A Preferred Annex. On any such matter upon 
which Members holding Series A Preferred Interests shall have the express right to vote pursuant to 
Section 2.5 or the Series A Preferred Annex, each such Member shall vote ratably in proportion to the 
number of Series A Preferred Interests then held by such Member relative to all Series A Preferred 
Interests then outstanding (as to each such Member, its “Preferred Interest Percentage”). 

2. Any action required or permitted to be taken at any meeting of the Members may be taken without a 
meeting if Members holding Common Interests or Preferred Interests representing a Common Interest 
Percentage or Preferred Interest Percentage, respectively, sufficient to approve such action pursuant to 
the terms of this Agreement consent thereto, and such consent or consents shall be filed with the 
minutes of the proceedings of the Members. In no instance where action is authorized by the consent of 
Members shall a meeting of Members be called or notice be given; however, a copy of the consent shall 
be filed with the records of the Company.

3. Meetings of Members holding Common Interests and/or Preferred Interests, as applicable, may be 
called by the Managing Member upon at least two (2) days’ prior notice of the time and place of such 
meeting. Notice of any meeting of Members may be waived by any of the applicable Members before, 
during or after such meeting. For any meeting 

  



 
 

of Members, the presence in person or by proxy of (i) with respect to a meeting of the Members 
holding Common Interests, Members holding Common Interests representing more than 50.1% of the 
Common Interest Percentage (a “Majority of Common Members”) at the time of the action taken or (ii) 
with respect to a meeting of the Members holding Series A Preferred Interests, Members holding a 
Majority of Preferred Members constitutes, in each case, a quorum for the transaction of business. 

4. Any matter or action voted upon, approved or consented to (i) by the Members holding Common 
Interests shall require the affirmative vote, approval or consent of at least a Majority of Common 
Members and (ii) by the Members holding Preferred Interests shall require the affirmative vote, 
approval or consent of at least a Majority of Preferred Members. 

3. Liability of the Members. All debts, obligations and liabilities of the Company, whether arising in contract, tort 
or otherwise, shall be solely the debts, obligations and liabilities of the Company, and no Member shall be 
obligated personally for any such debt, obligation or liability of the Company solely by reason of being a 
Member.

4. Power to Bind the Company. No Member (acting in its capacity as such), other than the Managing Member, 
acting in its capacity as such, shall have any authority to bind the Company to any third party with respect to 
any matter except pursuant to a resolution expressly authorizing such matter and authorizing such Member to 
bind the Company with respect thereto, which resolution is duly adopted by the Managing Member.

5. Admission of Additional or Substitute Members. A Person shall be admitted as an additional Member or 
substitute Member of the Company only upon (a) approval of the Managing Member and approval of such 
admission by Members representing a Majority of Common Members and a Majority of Preferred Members, 
except with respect to the admission of any such additional or substitute Member as a result of (A) any Transfer 
of Preferred Interests as permitted by the Series A Preferred Annex, which shall be subject to the terms thereof, 
including the Transfer restrictions set forth in Section 10 of the Series A Preferred Annex, (B) any Transfer of 
Common Interests by the Common Member to (i) CAPL or any of its direct or indirect subsidiaries, (ii) any 
Person that is a member of the Dunne Manning Group (as defined in the Series A Preferred Annex) or (iii) any 
Person that is an affiliate of any Person specified in clause (i) or (ii), or (C) any Transfer of Common Interests 
that constitutes a Deemed Liquidation Event (as defined in the Series A Preferred Annex), which, in each case 
(A) through (C), shall not require the approval of the Managing Member or any other Member, and (b) receipt 
by the Company of a counterpart to this Agreement, duly executed by such Person, agreeing to be bound by the 
terms of this Agreement.

  



 
 

3.

MANAGEMENT BY THE MANAGING MEMBER

1. Management of the Company. Subject to such matters which are expressly reserved hereunder (including, for 
the avoidance of doubt, in the Series A Preferred Annex) for decision of the Members, the management of the 
Company is fully reserved to the Managing Member, and the Company shall not have “managers,” as that term 
is used in the Act. The powers of the Company shall be exclusively exercised by or under the authority of, and 
the business and affairs of the Company shall be managed exclusively under the direction of, the Managing 
Member, who shall make all decisions and take all actions for the Company, other than to the extent of any 
matters that require approval of Members pursuant to the express provisions of this Agreement. Subject to the 
foregoing, in managing the business and affairs of the Company and exercising its powers, the Managing 
Member may act through resolutions adopted in written consents. Decisions or actions taken by the Managing 
Member in its capacity as the managing member of the Company in accordance with this Agreement shall 
constitute decisions or action by the Company and shall be binding on the Company in all respects.

2. Officers and Related Persons. The Managing Member shall have the authority to appoint and terminate officers 
of the Company and retain and terminate employees, agents and consultants of the Company and, subject to 
Section 3.1, to delegate such duties to any such officers, employees, agents and consultants as the Managing 
Member deems appropriate, including the power, acting individually or jointly, to represent and bind the 
Company in all matters, in accordance with the scope of their respective duties.

3. Reliance by Third Parties. Persons dealing with the Company are entitled to rely conclusively upon the power 
and authority of the Managing Member herein set forth.

4.

CAPITAL STRUCTURE AND CONTRIBUTIONS

1. Capital Structure.

1. The capital structure of the Company shall consist of (i) common interests (the “Common Interests”) 
and (ii) preferred interests (the “Preferred Interests” and, together with the Common Interests, the 
“Interests”). As of the Effective Date, there shall be one series of Preferred Interests, designated as the 
Series A Preferred Interests, which shall have the rights, preferences, entitlements, qualifications, 
restrictions, limitations, duties and obligations set forth in the Series A Preferred Annex, subject to the 
terms and conditions of this Agreement. Subject to the provisions of the Series A Preferred Annex, the 
Managing Member shall have the authority 

  



 
 

to cause the Company to establish, designate and issue additional series of Preferred Interests at any 
time and from time to time, and to establish the rights, preferences, entitlements, qualifications, 
restrictions, limitations, duties and obligations of any such series of Preferred Interests, which may be 
set forth in an addendum to this Agreement adopted by the Managing Member.

2. As of the Effective Date, (i) the Common Member owns all of the Common Interests issued and 
outstanding and (ii) the Initial Preferred Members collectively own all of the Series A Preferred 
Interests issued and outstanding. CAPL does not own any Interests as of the Effective Date and is not a 
Member of the Company.

3. Subject to the provisions of this Agreement (including the Series A Preferred Annex), the Company is 
authorized to issue, and the Managing Member shall have the authority to cause the Company to issue, 
Interests of any class or series, for any purpose at any time and from time to time, to such Persons and 
for such consideration (which may be cash, property, services or any other consideration) or for no 
consideration, and on such terms and conditions as the Managing Member shall determine, whether or 
not greater consideration could be received upon the issue or sale of (i) the same number of Interests of 
such class or series to another Person or (ii) the same number of Interests of another class or series, all 
without any requirement for approval of any other Member. Each Interest shall be governed by the 
provisions set forth in this Agreement (including, for the avoidance of doubt, the Series A Preferred 
Annex).

4. Except as set forth in Section 4 of the Series A Preferred Annex, no Interest shall entitle any Member to 
any preemptive, subscription, preferential or similar rights with respect to the issuance of Interests and 
any such rights are hereby expressly denied.

2. Capital Contributions. Each Member has made such contributions to the capital of the Company, if any, as set 
forth on the books and records of the Company. From time to time, the Managing Member may determine that 
the Company requires capital and may request that the Common Member make capital contribution(s) in an 
amount determined by the Managing Member. The Managing Member may also request that the Initial 
Preferred Members make additional capital contributions to acquire additional Series A Preferred Interests, to 
the extent and subject to the limitations provided in the Series A Preferred Annex. Notwithstanding the 
foregoing, and subject to the provisions of the Series A Preferred Annex, no Member shall be obligated to make 
any additional contribution to the Company’s capital, nor shall they be permitted to do so except upon the 
approval of the Managing Member and such contributing Member. Except upon the dissolution and liquidation 
of the Company as set forth in Article 7 hereof, no Member shall have the right to request or demand the return 
of any of its capital contribution(s).

  



 
 

3. Maintenance of Capital Accounts. Capital accounts shall be established and maintained by the Company for 
each of the Members in accordance with Treasury Regulations Section 1.704-(b). Each Member’s capital 
account shall be increased by (a) the amount of any money contributed by such Member to the Company, (b) the 
fair market value of any property, as determined by the Managing Member and such Member by arm’s length 
agreement at the time of contribution (net of liabilities assumed by the Company or subject to which the 
Company takes such property within the meaning of Section 752 of the Code), and (c) such Member’s 
distributive share of the Company's net profits and of any of the Company's items of income or gain separately 
allocated to such Member (including any gain or income allocated to such Member to reflect the difference 
between the book value and tax basis of assets contributed by such Member). Each Member’s capital account 
shall be decreased by (a) the amount of any money distributed to such Member by the Company (excluding 
payments received by such Member from the Company as repayment of a loan by the Company to such 
Member), (b) the fair market value of any property distributed to such Member, as reasonably determined by the 
Managing Member (net of liabilities of the Company assumed by such Member or subject to which such 
Member takes such property within the meaning of Section 752 of the Code), and (c) such Member’s share of 
the Company's net losses and of any of the Company's items of deduction or loss (including any loss or 
deduction allocated to such Member to reflect the difference between the book value and tax basis of assets 
contributed by such Member).

4. Conversion of Series A Preferred Interests. At any time and from time to time following consummation of any 
Exchange (as defined in the Series A Preferred Annex) of Series A Preferred Interests pursuant to which CAPL 
receives any Series A Preferred Interests, CAPL (or any subsidiary of CAPL to which CAPL Transfers such 
Series A Preferred Interests) shall have the right (but not the obligation) to elect to convert any or all of such 
Series A Preferred Interests into an equal number of Common Interests and thereafter shall be free to Transfer 
(as defined below) any or all of such Common Interests acquired upon such conversion in accordance with the 
provisions of Section 8.2 applicable to transfers of Common Interests by the Common Member.

5.

ALLOCATIONS AND DISTRIBUTIONS

1. Profits and Losses. For financial accounting and tax purposes, the Company’s net profits or net losses shall be 
determined on an annual basis in accordance with the manner determined by the Managing Member. The 
Company's net profits and net losses (and, if determined by the Managing Member in consultation with the 
Company’s tax advisers, individual items thereof) and credits for each Fiscal Year (or portion thereof) shall be 
allocated among the Members as of the end of such Fiscal Year (or portion thereof) in a manner that, as closely 
as possible, gives economic effect to the provisions of this Agreement (including, with respect to 

  



 
 

the Series A Preferred Interests during the Accumulation Period (as defined in the Series A Preferred Annex), 
the right to accumulate the Liquidation Preference (as defined in the Series A Preferred Annex). 
Notwithstanding the foregoing, the allocation among the Members of the Company's net profits and net losses 
(and items thereof) shall comply with the provisions of Section 704 and the Treasury Regulations promulgated 
thereunder.

2. Distributions Generally. Other than distributions upon the dissolution of the Company pursuant to Article 7 
(including any such distributions to a Member who has resigned from the Company in accordance with Section 
8.1), no Member shall have the right to demand or receive distributions of any amount, except as expressly 
provided in this Article 5 and, with respect to the Series A Preferred Interests, as expressly set forth in the Series 
A Preferred Annex. Subject to the applicable provisions of the Series A Preferred Annex, distributions of cash 
or other assets of the Company may be paid to the Members out of the Company’s assets legally available 
therefor (“Available Funds”) when, as and if declared by the Managing Member. Notwithstanding any provision 
to the contrary in this Agreement or the Series A Preferred Annex, the Company shall not make a distribution to 
a Member on account of its interest in the Company if such distribution would violate the Act or other 
applicable law or be restricted by any credit facility, indenture or other agreement to which the Company is a 
party or by which it is bound.

3. Tax Distributions.

1. For each calendar year, to the extent permitted by the Act and the terms of any credit facility, indenture 
or other agreement to which the Company is a party or by which it is bound, the Company may, at such 
time or times as the Managing Member may determine and prior to making any distributions pursuant 
to Section 5.2 and the Series A Preferred Annex, make distributions (“Tax Distributions”) to the extent 
of Available Funds, with respect to each class and series of Interests to the Members holding Interests 
of such class or series, pro rata based on the number of Interests each such Member owns in such class 
or series of Interests, in an amount equal to such Member’s Annual Income Tax Liability, if any, with 
respect to such Interests. Any amounts distributed pursuant to this Section 5.3(a) shall reduce, dollar for 
dollar, any future distribution otherwise payable to such Member with respect to such Interests under 
this Article 5.

2. For purposes of this Section 5.3, “Annual Income Tax Liability” means, for each Member, such 
Member’s aggregate annual U.S. federal, state, and local income tax liabilities for the applicable 
calendar year attributable to the taxable income (including gross items thereof) of the Company 
allocated to such Member with respect to such Member's Interests for such year, computed assuming 
that (i) such Member is an individual or, if a greater tax liability would result, a corporate resident in 
New York, New York, subject to the maximum U.S. federal and applicable state and local 

  



 
 

income tax rates (determined taking into account any difference in rates applicable to ordinary income, 
capital gains and “qualified dividends” as such term is defined in Section 1(h) of the Code and any 
allowable deductions or credits in respect of such state and local taxes); provided, however, that the 
Managing Member may adjust consistently for each Member the assumed rate in its reasonable 
discretion and (ii) the items of income, gain, deduction, loss and credit in respect of the Company were 
the only such items entering into the computation of tax liability of the applicable Member.

4. Withholding. The Company is authorized to withhold from distributions to any Member, or with respect to 
allocations to any Member, and to pay over to any U.S. federal, state or local or foreign government, any 
amounts required to be withheld pursuant to the Internal Revenue Code of 1986 (the “Code”), or any provisions 
of any other U.S. federal, state or local or foreign law. Any amounts so withheld shall be treated as having been 
distributed to such Member pursuant to this Article 5 for all purposes of this Agreement, and shall be offset 
against the current or next amounts otherwise distributable to such Member. If the aggregate amount of 
withholding with respect to any Member exceeds the distributions to which such Member is entitled, such 
Member shall make prompt payment to the Company of such excess amount.

6.

BOOKS AND REPORTS

1. Books and Records. The Company shall keep or cause to be kept at the office of the Company (or at such other 
place as the Managing Member in its discretion shall determine) full and accurate books and records regarding 
the status of the business and financial condition of the Company and shall make the same available to the 
Members upon request, subject to the provisions of the Act.

2. Schedule K-1. After the end of each Fiscal Year, the Managing Member shall cause to be prepared and 
transmitted to each Member, as promptly as practicable, and in any event within ninety (90) days of the close of 
such Fiscal Year, an Internal Revenue Service (“IRS”) Schedule K-1 and any required similar state or local 
income tax form; provided, however, that if the Company is not able to deliver an IRS Schedule K-1 within 
such ninety-day period, then within thirty (30) days after the end of such period the Company shall deliver to 
each Member a good faith estimate of the information required to be shown on an IRS Schedule K-1. Each 
Member shall provide to the Company any information with respect to such Member that the Company 
reasonably requires to complete and file the Company’s tax returns or other tax filings.

3. Partnership Representative. 

  



 
 

1. The Managing Member (or its designee) shall serve as the “partnership representative” (as provided in 
Section 6223(a) of the Code) with respect to the Company (the “Partnership Representative”). Each 
Member expressly consents to such designation and agrees that it will execute, acknowledge, deliver, 
file and record at the appropriate public offices such documents as may be necessary, appropriate, or 
requested by the Company or the Partnership Representative to evidence such consent.

2. The Partnership Representative shall have the sole authority to act on behalf of the Company in 
connection with and make all relevant decisions regarding application of the Partnership Audit Rules 
(defined below), including, but not limited to, any elections under the Partnership Audit Rules or any 
decisions to settle, compromise, challenge, litigate or otherwise alter the defense of any proceeding 
before the IRS. Unless otherwise determined by the Managing Member, any taxes, penalties, and 
interest payable by the Company (or any entity that disregarded for U.S. federal income tax purposes in 
which the Company owns an interest) under the Partnership Audit Rules shall be treated as specifically 
attributable to the Members, and the Partnership Representative, in consultation with the Company's tax 
advisors, shall use reasonable best efforts to allocate the burden of (or any diminution in distributable 
proceeds resulting from) any such taxes, penalties or interest to those Members to whom such amounts 
are specifically attributable (whether as a result of their status, actions, inactions or otherwise), as 
determined by the Partnership Representative. In connection with the foregoing, to the extent that the 
Company is assessed amounts under the Partnership Audit Rules, each current or former Member to 
which the assessment relates shall remit to the Company, within thirty (30) calendar days’ of delivery 
to such current or former Member of written notice by the Partnership Representative, an amount equal 
to such Member’s allocable share of the assessment, including such Member’s allocable share of any 
interest imposed on the Company.

3. Promptly following the written request of the Partnership Representative, the Company shall, to the 
fullest extent permitted by law, reimburse and indemnify the Partnership Representative for all 
reasonable expenses, including reasonable legal and accounting fees, claims, liabilities, losses and 
damages incurred by the Partnership Representative in connection with any administrative or judicial 
proceeding with respect to the tax matters of the Company or otherwise in connection with its role as 
Partnership Representative under this Agreement, except to the extent arising from the fraud, willful 
misconduct or intentional violation of the law of the Partnership Representative.

4. For purposes of this Section 6.3, “Partnership Audit Rules” means Subchapter C of Chapter 63 of 
Subtitle F of the Code (sections 6221 et seq.), any Treasury Regulations or other guidance promulgated 

  



 
 

thereunder, and any similar state or local legislation, regulations, or guidance.

5. The provisions of this Section 6.3 shall survive the dissolution of the Company and shall remain 
binding on the Members for as long a period of time as is necessary to resolve with the IRS any and all 
matters regarding the U.S. federal income taxation of the Company and/or the Members.

7.

EVENTS OF DISSOLUTION

1. Dissolution. The Company shall be dissolved and its affairs wound up upon the occurrence of any of the 
following events (each, an “Event of Dissolution”):

1. a determination by a Majority of Common Members to dissolve the Company; 

2. at any time that there are no members of the Company unless the Company is continued in accordance 
with the Act or this Agreement; or

3. A judicial dissolution of the Company under Section 18-802 of the Act.

No other event, including, without limitation, the death, retirement, resignation, expulsion, insolvency, liquidation, 
incapacity, adjudication of incompetency, bankruptcy or dissolution of a Member, shall, in and of itself, cause the dissolution of 
the Company; provided, however, that in the event of any occurrence resulting in the termination of the continued membership of 
the last remaining member of the Company, the Company shall be dissolved unless, within ninety (90) days following such event, 
the personal representative of the last remaining member agrees in writing to continue the Company and to the admission of such 
personal representative (or any other person or entity designated by such personal representative) as a member of the Company, 
effective upon the event resulting in the termination of the continued membership of the last remaining member of the Company.

2. Winding Up. In the event that an Event of Dissolution shall occur, then the Company shall be liquidated and its 
affairs shall be wound up by the Managing Member in accordance with Section 18-803 of the Act, subject to the 
provisions of the Series A Preferred Annex. All proceeds from such liquidation shall be distributed in 
accordance with the provisions of Section 18-804 of the Act, subject to the provisions of the Series A Preferred 
Annex (unless the application of such provisions would require the Company to make a distribution to a 
Member on account of its interests in the Company that would violate the Act or other applicable law or be 
restricted by any credit facility, indenture or other agreement to which the Company is a party or by which it is 
bound), and upon completion of such liquidating distribution(s), all Interests in the Company shall be cancelled 
and, upon the completion of the winding up of the Company, the Company shall be terminated upon the 
cancellation of the Certificate of Formation in accordance with Section 18-203 of the Act.

  



 
 

8.

RESIGNATION; TRANSFER OF INTERESTS IN THE COMPANY

1. Right to Resign. Each Member shall have the right to resign from the Company upon prior written notice to the 
Managing Member (or, in the case of a resignation by the Managing Member, upon prior written notice to the 
other Members); provided, however, that upon such resignation, the resigning Member shall not be entitled to a 
return of its capital contributions, nor to receive any other payment, unless and until the Company shall be 
dissolved, in which event, subject to the provisions of the Series A Preferred Annex, the resigning Member shall 
be entitled to receive payment, from the remaining net assets of the Company, if any, after payment of, or 
making reasonable provision for, all liabilities and obligations, including contingent, conditional and unmatured 
contractual claims, of the Company in accordance with Section 18-804 of the Act, in an amount equal to the 
balance of such Member’s capital account as of the date of such Member’s resignation, without interest. Subject 
to the foregoing, from and after the effective date of such resignation, the resigning Member shall cease to have 
any further rights as a member of the Company, including without limitation, the right to vote on any matter or 
to participate in any allocations or distributions of profits of the Company.

2. Restrictions on Transfers of Common Interests. Subject to the provisions of the Series A Preferred Annex, the 
Common Member shall be permitted to sell, assign, transfer, convey, gift, or otherwise dispose of (“Transfer”) 
any or all of its Common Interests without the approval of any other Member to (i) CAPL or any of its direct or 
indirect subsidiaries, (ii) any Person that is a member of the Dunne Manning Group or (iii) any Person that is an 
affiliate of any Person specified in clause (i) or (ii); provided, however, that such Person to whom such 
Common Interests are Transferred shall be an assignee and shall have no right to participate in the Company’s 
business and affairs unless and until such Person shall be admitted as a member of the Company upon (i) the 
prior written approval required pursuant to Section 2.5 and (ii) receipt by the Company of a written agreement 
executed by the Person to whom such Common Interests are Transferred agreeing to be bound by the terms of 
this Agreement. All Transfers in violation of this Article 8 are null and void ab initio and of no force or effect.

9.

EXCULPATION AND INDEMNIFICATION

1. Exculpation. Notwithstanding any other provisions of this Agreement, whether express or implied, or any 
obligation or duty at law or in equity, none of the Managing Member nor any other Member, nor any officers, 
directors, stockholders, partners, members, managers, employees, affiliates, representatives or agents of the 
Managing Member or any other Member, nor any officer, employee, representative or agent of the Company 
(individually, a “Covered 

  



 
 

Person” and, collectively, the “Covered Persons”) shall be liable to the Company or any other Person for any act 
or omission (in relation to the Company, its property or the conduct of its business or affairs, this Agreement, 
any related document or any transaction or investment contemplated hereby or thereby) taken or omitted by a 
Covered Person in good faith in the reasonable belief that such act or omission is in or is not contrary to the best 
interests of the Company; provided, that such act or omission does not constitute fraud, willful misconduct or 
intentional violation of the law.

2. Indemnification. To the fullest extent permitted by law, the Company shall indemnify and hold harmless each 
Covered Person from and against any and all losses, claims, demands, liabilities, expenses, judgments, fines, 
settlements and other amounts arising from any and all claims, demands, actions, suits or proceedings, civil, 
criminal, administrative or investigative (“Claims”), in which the Covered Person may be involved, or 
threatened to be involved, as a party or otherwise, by reason of any act or omission taken in such Covered 
Person’s capacity as a Covered Person, the fact that he, she or it is a Covered Person or which relates to or arises 
out of the Company or its property, business or affairs. Notwithstanding the foregoing, a Covered Person shall 
not be entitled to indemnification under this Section 9.2 with respect to (i) any Claim with respect to which such 
Covered Person has engaged in fraud, willful misconduct or intentional violation of the law or (ii) any Claim 
initiated by such Covered Person unless such Claim (A) was brought to enforce such Covered Person’s rights to 
indemnification hereunder or (B) was authorized or consented to by the Managing Member. Expenses incurred 
in defending any Claim by (y) the Managing Member or any officer, director, stockholder, partner, member, 
manager, or affiliate of the Managing Member shall be paid by the Company and (z) any other Covered Person 
may be paid by the Company, but only upon the prior written approval of the Managing Member, upon such 
terms and conditions, if any, as the Managing Member deems appropriate, in each case, in advance of the final 
disposition of such Claim upon receipt by the Company of an undertaking by or on behalf of such Covered 
Person to repay such amount if it shall be ultimately determined that such Covered Person is not entitled to be 
indemnified by the Company as authorized by this Section 9.2.

3. Amendments. Any repeal or modification of this Article 9 shall not adversely affect any rights of such Covered 
Person pursuant to this Article 9, including the right to exculpation, indemnification and the advancement of 
expenses of a Covered Person, existing at the time of such repeal or modification with respect to any acts or 
omissions occurring prior to such repeal or modification.

10.

MISCELLANEOUS

1. Amendments. Subject to the provisions of the Series A Preferred Annex and unless expressly provided 
otherwise in this Agreement, amendments to this 

  



 
 

Agreement shall be effective only if approved in writing by a Majority of Common Members. An amendment 
shall become effective as of the date specified in the approval of the Majority of Common Members or if none 
is specified as of the date of such approval.

2. Successors. This Agreement shall be binding as to the executors, administrators, estates, heirs and legal 
successors, or nominees or representatives, of the Parties.

3. Severability. If any provision of this Agreement is held to be invalid or unenforceable for any reason, such 
provision shall be ineffective to the extent of such invalidity or unenforceability; provided, however, that the 
remaining provisions will continue in full force without being impaired or invalidated in any way unless such 
invalid or unenforceable provision or clause shall be so significant as to materially affect the expectations of the 
Parties regarding this Agreement. Otherwise, any invalid or unenforceable provision shall be replaced by the 
Managing Member with a valid provision which most closely approximates the intent and economic effect of 
the invalid or unenforceable provision.

4. Headings. Section and other headings contained in this Agreement are for reference purposes only and are not 
intended to describe, interpret, define or limit the scope or intent of this Agreement or any provision hereof.

5. Governing Law. This Agreement, including the Series A Preferred Annex, shall be governed by and construed 
in accordance with the laws of the State of Delaware without regard to the principles of conflicts of laws 
thereof.

6. Jurisdiction; Service of Process. Any action or proceeding seeking to enforce any provision of, or based on any 
right arising out of, or relating in any manner to, this Agreement or any dispute hereunder or otherwise relating 
to the internal affairs of the Company must be brought exclusively in the Court of Chancery of the State of 
Delaware in and for New Castle County or, if the Court of Chancery lacks subject matter jurisdiction, in another 
court of the State of Delaware, County of New Castle, or in the United States District Court for the District of 
Delaware, and each of the Parties and any additional or substitute Member consents to the jurisdiction of such 
courts (and of the appropriate appellate courts) in any such action or proceeding and waives any right to bring 
any action or proceeding in any other jurisdiction and any objection to venue laid therein. Process in any action 
or proceeding referred to in the preceding sentence may be served on any Party or any additional or substitute 
Member anywhere in the world.

7. Confidentiality. Each Party agrees that it will keep the terms of this Agreement and all information that it 
receives from the Company in its capacity as a Party confidential, except that it may disclose such information 
(a) to its officers, directors, stockholders, partners, members, managers, employees, affiliates, representatives 
agents or legal, financial, accounting and other advisors, (b) as may be required in the preparation of tax returns 
or other governmental or 

  



 
 

regulatory filings, and (c) as and to the extent that such Party’s legal counsel determines that such disclosure is 
required by applicable law and as may be required to respond to a subpoena, court order or similar legal 
process; provided, that such Party, to the extent legally permissible, provides the Company with prompt written 
notice of the existence, terms and circumstances surrounding such requirement so that the Company may seek a 
protective order or other appropriate remedy, and such Party will take all actions reasonably requested by the 
Company in seeking its protective order or other appropriate remedy. In the event of any disclosure as permitted 
above, the disclosing Party shall be required to inform any Person receiving such information of the confidential 
nature of such information and seek compliance with the terms of this Agreement.

8. Waiver of Partition. Each of the Members hereby irrevocably waives any and all rights that such Member may 
have to maintain any action for partition of any of the Company’s property.

9. Interpretation. Whenever from the context it appears appropriate, each term stated in either the singular or the 
plural shall include the singular and the plural.

10. Notices. All notices, requests and other communications to any Party shall be in writing (including electronic 
mail or other electronic means) and shall be given to such Party (and any other Person designated by such Party) 
in person, by overnight courier or U.S. mail, or by email at its mailing address or email address, as applicable, 
as set forth in Schedule A hereto (or, in the case of CAPL, at its mailing address at 645 Hamilton Street, Suite 
400 Allentown, PA 18101) or such other mailing address or email address as such Party may hereafter specify in 
written notice to the Managing Member. Each such notice, request or other communication shall be effective (a) 
if given by overnight courier, upon confirmation of delivery thereof by such courier, (b) if given by mail, 
seventy two (72) hours after such communication is deposited in the U.S. mail, or (c) if given by electronic or 
any other means, when delivered to the address specified pursuant to this Section 10.10.

11. Counterparts. This Agreement may be executed simultaneously in counterparts, each of which shall be deemed 
an original, but all of which together shall constitute one and the same instrument. This Agreement and each 
other agreement or instrument entered into in connection herewith or contemplated hereby, and any amendments 
hereto, to the extent signed and delivered by means of electronic transmission of a .pdf, JPEG or similar file, 
shall be treated in all manner and respects and for all purposes as an original agreement or instrument and shall 
be considered to have the same binding legal effect as if it were the original signed version thereof delivered in 
person. No Party or to any such agreement or instrument shall raise the use of an electronic transmission of a 
.pdf, JPEG or similar file to deliver a signature, or the fact that any signature or agreement or instrument was 
transmitted or communicated through the use of an electronic transmission of a .pdf, JPEG or similar file, as a 
defense to the 

  



 
 

formation or enforceability of a contract and each such Party forever waives any such defense.

[SIGNATURE PAGE FOLLOWS]
 

IN WITNESS WHEREOF, the undersigned have duly executed this Agreement as of the date first above written.

LGP OPERATIONS LLC

By: /s/ Charles M. Nifong, Jr. 
 Name: Charles M. Nifong, Jr.
 Title: President and Chief Executive Officer

CROSSAMERICA PARTNERS LP, solely for purposes of Section 
8 of the Series A Preferred Annex 

By: CrossAmerica GP LLC
 Its General Partner
 

By: /s/ Charles M. Nifong, Jr. 
 Name: Charles M. Nifong, Jr.
 Title: President and Chief Executive Officer
 

DUNNE MANNING JKM LLC

By: /s/ Joseph V. Topper, Jr. 
 Name: Joseph V. Topper, Jr.
 Title: Manager

 
  



 
 

/s/ John B. Reilly, III
John B. Reilly, III
 
 
/s/ John B. Reilly, III  
John B. Reilly, III, as Trustee of the
John B. Reilly Trust for the Family of John
 
 
/s/ Jeffrey Vaughan      
Jeffrey Vaughan, as Independent Trustee of the John B. Reilly Trust 
for the Family of John

 
 
  



 
 

SCHEDULE A

Name of Member Address
Common 
Interests

Series A-1 
Preferred 
Interests

LGP Operations LLC 645 Hamilton Street, Suite 400
Allentown, PA 18101

1,000 0

Dunne Manning JKM LLC 645 Hamilton Street, Suite 500
Allentown, PA 18101

0 12,500

John B. Reilly, III 645 Hamilton Street, Suite 600
Allentown, PA 18101

0 8,000

2008 Irrevocable Agreement of Trust of 
John B. Reilly, Jr.

645 Hamilton Street, Suite 600
Allentown, PA 18101

0 4,500

 
 
 
  



 
 

ANNEX A

SERIES A CUMULATIVE PREFERRED MEMBERSHIP INTEREST ANNEX

TO THE

AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT

OF

CAPL JKM HOLDINGS LLC

This SERIES A CUMULATIVE PREFERRED MEMBERSHIP INTEREST ANNEX (this “Series A Preferred Annex”) 
to the Amended and Restated Limited Liability Company Agreement (as amended, supplemented, restated or otherwise modified 
from time to time, the “LLC Agreement”) of CAPL JKM Holdings LLC, a Delaware limited liability company (the “Company”), 
is effective as of March 29, 2022 (the “Initial Issuance Date”). Capitalized terms used in this Series A Preferred Annex without 
definition shall have the respective meanings ascribed thereto in the LLC Agreement.

Section 1.Designation. The Series A Cumulative Preferred Membership Interests of the Company (the “Series A 
Preferred Interests”) are hereby designated and created as a series of Preferred Interests of the Company. The Series A Preferred 
Interests shall constitute limited liability company interests in the Company for all purposes of the Act. The designation, rights, 
preferences, powers, duties, restrictions, limitations and obligations of the Series A Preferred Interests shall be as set forth herein 
and in the LLC Agreement, and each Series A Holder shall be entitled to those rights, preferences, and powers, and subject to 
those duties, restrictions, limitations and obligations, of the Series A Preferred Interests as set forth in this Series A Preferred 
Annex, subject to the terms and conditions of the LLC Agreement. 

Section 2.Issued and Outstanding Series A-1 Preferred Interests. As of the Initial Issuance Date, there shall be twenty 
five thousand (25,000) Series A Preferred Interests issued and outstanding immediately upon the effectiveness of this Series A 
Preferred Annex, which shall be designated as the “Series A-1 Preferred Interests” (the “Initial Series A Preferred Interests”), all 
of which shall be held by the Initial Preferred Members.

Section 3.Creation of Additional Series A Preferred Interests. The Company is authorized to create, and the Managing 
Member shall have the authority to cause the Company to create, additional series of Series A Preferred Interests (any such 
Interests, the “Additional Series A Preferred Interests”) from time to time from and after the Initial Issuance Date. Any such 
Additional Series A Preferred Interests, when, as and if created by the Managing Member on behalf of the Company, shall be 
designated by numbering them sequentially in the order created (e.g., Series A-2 Preferred Interests, Series A-3 Preferred 
Interests, etc.) and shall be subject to the terms and conditions of Series A Preferred Interests as set forth in this Series A 
Preferred Annex, subject to the terms and conditions of the LLC Agreement. 

Section 4.Issuance of Additional Series A Preferred Interests. Upon the Company’s request at any time and from time to 
time following the Initial Issuance Date and prior to December 31, 2022 (the “Additional Issuance Period”), the Initial Preferred 
Members may, but 

  



 
 

shall not be obligated to, subscribe for and purchase Additional Series A Preferred Interests to be created and issued by the 
Company pursuant to Section 3, at a price per Additional Series A Preferred Interest to be mutually agreed upon by the Company 
and each Participating Initial Preferred Member (as defined below) in connection with such subscription, for an aggregate 
purchase price (and having an aggregate Liquidation Preference) of up to ten million dollars ($10,000,000), or such lesser amount 
as requested by the Company and agreed by the Participating Initial Preferred Member(s) (each such purchase of Additional 
Series A Preferred Interests by any Initial Preferred Member, an “Additional Investment”). In connection with any Additional 
Investment, each Initial Preferred Member shall have the right to purchase a number of Additional Series A Preferred Interests as 
is necessary to maintain such Initial Preferred Member's Preferred Interest Percentage as of immediately prior to the 
consummation of such Additional Investment (with respect to each Initial Preferred Member, its "Preferred Offering 
Percentage"). 

(a) If the Company elects to request an Additional Investment, the Company 
shall deliver to each Initial Preferred Member a written notice (an “Additional Investment Offer”) setting forth (i) the total 
number of Additional Series A Preferred Interests to be issued and sold by the Company pursuant to such Additional Investment 
(collectively, the "Offered Series A Preferred Interests"), (ii) the number of Additional Series A Preferred Interests to be issued 
and sold to such Initial Preferred Member pursuant to such Additional Investment (which shall equal the total number of Offered 
Series A Preferred Interests set forth in such notice pursuant to clause (i), multiplied by such Initial Preferred Member's Preferred 
Offering Percentage), (iii) the aggregate purchase price to be paid to the Company by all Initial Preferred Members for the 
Offered Series A Preferred Interests (assuming that all Initial Preferred Members are participating Initial Preferred Members), 
(iv) the aggregate purchase price to be paid to the Company by such Initial Preferred Member if it elects to acquire its Preferred 
Offering Percentage of the Offered Series A Preferred Interests, and (v) the price per Additional Series A Preferred Interest to be 
paid for each Offered Series A Preferred Interest in connection with such Additional Investment. 

(b) Following its receipt of an Additional Investment Offer, each Initial Preferred 
Member will have five (5) Business Days from the date of receipt of such notice to notify the Company in writing of such Initial 
Preferred Member’s binding acceptance of such Additional Investment Offer and agreement to purchase all or any portion of 
such Initial Preferred Member's Preferred Offering Percentage of the aggregate number of Offered Series A Preferred Interests 
(any accepting Initial Preferred Member, a "Participating Initial Preferred Member"). In the event that any Initial Preferred 
Member does not timely accept such Additional Investment Offer in full, then the Company shall promptly deliver notice thereof 
to each Participating Initial Preferred Member who has elected to participate in full with respect to such Additional Investment, 
specifying the total number of Offered Series A Preferred Interests that remains unsubscribed. For the avoidance of doubt, the 
price to be paid for each such Offered Series A Preferred Interest shall be the same as set forth in the Additional Investment 
Offer. Each such fully Participating Initial Preferred Member shall have five (5) Business Days from the date of receipt of such 
notice to give written notice to the Company of its election to purchase any or all of the unsubscribed Offered Series A Preferred 
Interests and, in the event of an oversubscription, each such fully Participating Initial Preferred Member shall have the right to 
purchase his, her or its pro rata portion (calculated solely in respect of the Preferred Interest 

  



 
 

Percentage of each fully Participating Initial Preferred Member) of such unsubscribed Offered Series A Preferred Interests.

Section 5.Defined Terms. For purposes hereof, the following terms shall have the following meanings:

“Accumulation Period” means (i) with respect to the Initial Series A Preferred Interests, the period beginning on the 
Initial Issuance Date and ending on October 16, 2026 and (ii) with respect to any Additional Series A Preferred Interests, the 
period beginning on the date of issuance thereof and ending on October 16, 2026.

“Additional Investment” has the meaning set forth in Section 4.

“Additional Investment Offer” has the meaning set forth in Section 4.

“Additional Issuance Period” has the meaning set forth in Section 4.

“Additional Series A Preferred Interests” has the meaning set forth in Section 3.

“Business Day” means any day other than Saturday, Sunday or other day on which commercial banks in the State of 
Delaware, the State of New York or the Commonwealth of Pennsylvania are authorized or required by law to be closed.

“CAPL Change of Control” means the occurrence of any of the following: (a) any Person other than the Dunne Manning 
Group becomes a “beneficial owner” (within the meaning of Rule 13d-3 promulgated under the Exchange Act), directly or 
indirectly, of more than fifty percent (50%) of the combined voting power of the then outstanding CAPL Units or other Voting 
Equity Interests of CAPL; (b) a merger, consolidation or other similar business combination transaction of CAPL with any other 
Person, as a result of which the Dunne Manning Group shall cease to have the right to appoint a majority of the members of the 
board of directors of the CAPL general partner or the board of directors or other governing body of such surviving entity; (c) the 
dissolution of CAPL in accordance with the CAPL LPA; or (d) the sale lease, license, transfer or other disposition by CAPL of all 
or substantially all of its assets.

“CAPL CoC Exchange” has the meaning set forth in Section 8.4.

“CAPL LPA” means that certain Second Amended and Restated Agreement of Limited Partnership of CAPL, dated as of 
February 6, 2020, as amended, supplemented, restated or otherwise modified from time to time.

“CAPL Unit Exchange Price” means $23.74, subject to ratable adjustment in connection with any Exchange, if there 
shall have been any change to the issued and outstanding CAPL Units at any time prior to such Exchange, whether by reason of 
any reclassification, CAPL Unit split (including a reverse CAPL Unit split), recapitalization, combination, or other similar 
transaction, or if a dividend on the issued and outstanding CAPL Units payable in CAPL Units shall be declared with a record 
date prior to the Exchange Date of such Exchange.

“CAPL Unit Issuance” has the meaning set forth in Section 8.5(b).

  



 
 

“CAPL Units” means Common Units (as defined in the CAPL LPA) of CAPL.

“Cash Option” has the meaning set forth in Section 8.5(b). 

“Company” has the meaning set forth in the preamble to this Series A Preferred Annex.

“Confidential Information” has the meaning set forth in Section 13.

“Deemed Liquidation Event” has the meaning set forth in Section 8.3.

“Distribution Date” means, from and after October 16, 2026, the 15th day of February, May, August and November of 
each year prior to the Mandatory Exchange Date; provided that, if any such date falls on a day that is not a Business Day, any 
distribution contemplated to occur on such date will occur on the first Business Day following such date (without accrual).

“Dunne Manning Group” means Joseph V. Topper, Jr., collectively with his affiliates and Family Members that have 
ownership interests in CAPL.

“Exchange” means, as applicable, an Optional Exchange, a Mandatory Exchange, a Liquidation Exchange or a CAPL 
CoC Exchange.

“Exchange Act” means the Securities Exchange Act of 1934, as amended. 

“Exchange Date” has the meaning set forth in Section 8.5(a).

“Exchange Notice” has the meaning set forth in Section 8.5(a).

“Exchange Price” means, with respect to any Exchange, an amount for each Series A Preferred Interest subject to such 
Exchange equal to the sum of (x) the amount of the Liquidation Preference with respect to such Series A Preferred Interest as of 
the applicable Exchange Date, plus (y) solely with respect to any Exchange with an Exchange Date occurring after the expiration 
of the Accumulation Period, any accrued and unpaid Series A Distributions with respect to such Series A Preferred Interest, 
calculated through and including the applicable Exchange Date. For purposes of calculating the Exchange Price, to the extent that 
any Exchange is consummated during the Accumulation Period, the amount of the Liquidation Preference then in effect with 
respect to the Series A Preferred Interests subject to such Exchange shall be linearly interpolated for the number of days in the 
year of the Exchange that such Series A Preferred Interests are outstanding through and including the applicable Exchange Date.

“Family” means, with respect to any individual, (i) such individual’s spouse (but only while married to that individual), 
(ii) the siblings, natural or adopted, of such individual and/or of such individual’s spouse, (iii) the parents, natural or adopted, of 
such individual and/or of such individual’s spouse, (iv) all lineal descendants, natural or adopted, of such individual and/or of 
such individual’s spouse and (v) any custodian or personal representative (in each case, in its capacity as such) for any Person 
described in the foregoing clauses (i) through (iv).

  



 
 

“Family Members” means, with respect to any individual, (i) a member of that individual’s Family or (ii) a trust 
primarily for the benefit of any member of that individual’s Family that is or was formed for bona fide estate planning or estate 
settlement purposes.

“Initial Issuance Date” has the meaning set forth in the Preamble.

“Initial Liquidation Preference” means (i) with respect to the Initial Series A Preferred Interests, one thousand ($1,000) 
U.S. dollars per Series A Preferred Interest and (ii) with respect to any Additional Series A Preferred Interests issued following 
the Initial Issuance Date, such amount as shall be mutually agreed upon by the Company and any Initial Preferred Member in 
connection with such Initial Preferred Member’s subscription for such Additional Series A Preferred Interests.

“Initial Series A Preferred Interests” has the meaning set forth in Section 2.

“Liquidation” has the meaning set forth in Section 8.3.

“Liquidation Exchange” has the meaning set forth in Section 8.3.

“Liquidation Preference” means, with respect to any Series A Preferred Interest at any time, such Series A Preferred 
Interest’s Initial Liquidation Preference, as (i) increased in accordance with Section 7.1(b) and (ii) decreased by the amount of 
any Tax Distributions in respect of such Series A Preferred Interest.

“LLC Agreement” has the meaning set forth in the Preamble.

“Majority of Series A Preferred Interests” has the meaning set forth in Section 6.2.

“Mandatory Exchange” has the meaning set forth in Section 8.2.

“Mandatory Exchange Date” has the meaning set forth in Section 8.2.

"Offered Series A Preferred Interests" has the meaning set forth in Section 4(a).

“Optional Exchange” has the meaning set forth in Section 8.1.

“Pari Passu Securities” has the meaning set forth in Section 6.1.

“Participating Initial Preferred Member” has the meaning set forth in Section 4(b).

“Preferred Offering Percentage” has the meaning set forth in Section 4.

“Preferred Rate” means nine percent (9.00%) per annum, compounded quarterly.

“Senior Securities” has the meaning set forth in Section 6.1.

“Series A Preferred Annex” has the meaning set forth in the Preamble.

“Series A Distributions” has the meaning set forth in Section 7.2(a).

  



 
 

“Series A Holder” means each Initial Preferred Member and any other Person who shall acquire Series A Preferred 
Interests after the Initial Issuance Date in accordance with the terms and conditions of this Series A Preferred Annex and the LLC 
Agreement, in each case, in such Person’s capacity as a holder of Series A Preferred Interests.

“Series A Preferred Interests” has the meaning set forth in Section 1.

“Voting Equity Interests” means, with respect to any Person, the shares of capital stock, limited liability company 
interests, limited partnership interests or other equity interests of such Person that are generally entitled to vote, including with 
respect to the election of directors, managers, the general partner (or board of directors or other governing body thereof) or 
comparable governing body.

Section 6.Ranking.

6.1 For all purposes with respect to the payment of distributions (but only following the end of the 
Accumulation Period) and rights upon liquidation or dissolution of the Company (including in connection with a Deemed 
Liquidation Event), whether voluntary or involuntary, unless otherwise expressly set forth in this Series A Preferred Annex, 
subject to the provisions of Section 6.2, the Series A Preferred Interests shall rank: (a) senior to the Common Interests and any 
class or series of Interests of the Company that by its terms is designated as ranking junior to the Series A Preferred Interests; (b) 
pari passu with any other class or series of Interests of the Company that by its terms is designated as ranking equal to the Series 
A Preferred Interests or does not state that it is junior or senior to the Series A Preferred Interests (“Pari Passu Securities”); and 
(c) junior to any class or series of Interests of the Company that is expressly designated as ranking senior to the Series A 
Preferred Interests (“Senior Securities”). 

6.2 As long as any Series A Preferred Interests shall remain outstanding, no other class or series of 
Interests of the Company ranking senior or pari passu to the Series A Preferred Interests may be issued by the Company without 
the prior consent of Series A Holders holding a majority of the then issued and outstanding Series A Preferred Interests (a 
“Majority of Series A Preferred Interests”).

6.3 For the avoidance of doubt, the Series A Preferred Interests represent limited liability company 
interests in the Company and all rights of the Series A Holders shall be subordinated to the rights of creditors of the Company 
with respect to any existing or future indebtedness of the Company (or of its subsidiaries or other affiliates and guaranteed by the 
Company). 

Section 7.Distributions. 

7.1 Accumulation Period. Notwithstanding anything to the contrary in this Series A Preferred 
Annex or the LLC Agreement:

(a) During the Accumulation Period, except for Tax Distributions, if any, that 
may be declared by the Company as determined by the Managing Member in its sole discretion pursuant to Section 5.3(a) of the 
LLC Agreement, no distributions on the Series A Preferred Interests shall be declared, paid or become payable.

  



 
 

(b) During the Accumulation Period, the Liquidation Preference of each Series A 
Preferred Interest shall increase at a rate per annum equal to the Preferred Rate. For purposes of illustration, the Liquidation 
Preference of the Initial Series A Preferred Interests shall increase as follows:

Period Ending Aggregate Liquidation Preference (at period end)

3/31/23 $27,327,093

3/31/24 $29,870,779

3/31/25 $32,651,250

3/31/26 $35,690,536

10/15/26 $37,451,567

7.2 Distributions Period. 

(a) Beginning on October 16, 2026, each Series A Preferred Interest shall entitle 
the holder thereof to receive cumulative, compounding distributions accruing on a quarterly basis at the Preferred Rate on the 
sum of (i) the average amount of the Liquidation Preference of such Series A Preferred Interest for each day during the applicable 
quarterly period plus (ii) the average amount of any accrued and unpaid Series A Distributions payable on such Series A 
Preferred Interest for each day during the applicable quarterly period (the “Series A Distributions”).

(b) Series A Distributions shall be payable in cash quarterly in arrears on each 
Distribution Date for the immediately preceding quarter out of funds legally available therefor, but only to the extent payment of 
any such Series A Distributions shall not be restricted by any credit facility, indenture or other agreement to which the Company 
is a party or by which it is bound or by the Act or other applicable law, in each case, as determined by the Managing Member 
with respect to each Distribution Date. To the extent that a Series A Distribution is not paid in full, any distributions paid in 
respect of such Series A Distribution shall be paid to the Series A Holders on a pro rata basis, in accordance with the amount of 
Series A Distributions payable to each such Series A Holder.

(c) The Company will calculate the Series A Distributions on the basis of a three 
hundred sixty (360)-day year consisting of twelve (30)-day months.

(d) So long as any Series A Preferred Interests shall remain outstanding, if any 
Series A Distributions shall not be paid in full on the applicable Distribution Date and shall remain unpaid, no distributions shall 
be paid with respect to Common Interests or any other Interests ranking pari passu with or junior to the Series A Preferred 
Interests for so long as such Series A Distributions remain unpaid.

(e) Other than the Series A Distributions, Tax Distributions, if any, and payment 
of the Exchange Price in connection with any Exchange, Series A Holders shall not be entitled to receive or participate in any 
distributions whatsoever, including, subject to the provisions of Section 7.2(d), distributions paid to the holders of Common 
Interests.

  



 
 

Section 8.Exchange of Series A Preferred Interests.

8.1 Optional Exchange. From and after March 1, 2024, the Company and CAPL shall have the 
right (but not the obligation) at any time, and from time to time prior to the Mandatory Exchange Date, to jointly elect to 
exchange any or all of the Series A Preferred Interests, in whole or in part, for payment of an amount equal to the applicable 
Exchange Price for each Series A Preferred Interest to be exchanged (an “Optional Exchange”). To the extent that CAPL and the 
Company elect to exchange only a portion of the then outstanding Series A Preferred Interests in connection with any Optional 
Exchange, such Optional Exchange shall be effected on a pro rata basis among all Series A Holders. Any Optional Exchange 
shall be effected in accordance with Section 8.5.

8.2 Mandatory Exchange. On March 31, 2029 (the “Mandatory Exchange Date”), all of the then 
outstanding Series A Preferred Interests shall be exchanged for payment of an amount equal to the applicable Exchange Price for 
each Series A Preferred Interest then outstanding (the “Mandatory Exchange”). The Mandatory Exchange shall be effected in 
accordance with Section 8.5.

8.3 Liquidation Exchange. Upon the earliest to occur of (i) any voluntary or involuntary 
dissolution and winding up of the Company (a “Liquidation”), (ii) any merger, consolidation, division or other similar business 
combination transaction involving the Company (other than one in which the Persons who are members of the Company 
immediately prior to consummation of such transaction shall own a majority of the outstanding Voting Equity Interests of the 
surviving, resulting or acquiring entity(ies)), (iii) the Transfer of all of the then outstanding Common Interests, except to the 
extent permitted by the LLC Agreement, or (iv) the sale, lease, license, transfer or other disposition of all or substantially all of 
the assets of the Company (each of the events in the foregoing clauses (ii) through (iv), a “Deemed Liquidation Event), all of the 
then issued and outstanding Series A Preferred Interests shall be exchanged for payment of an amount equal to the applicable 
Exchange Price for each Series A Preferred Interest then outstanding (a “Liquidation Exchange”). The Liquidation Exchange 
shall be effected in accordance with Section 8.5.

8.4 CAPL CoC Exchange. Immediately prior to, and contingent upon the consummation of, a 
CAPL Change of Control, all of the then outstanding Series A Preferred Interests shall be exchanged for payment of an amount 
equal to the applicable Exchange Price for each Series A Preferred Interest then outstanding (a “CAPL CoC Exchange”). Any 
CAPL CoC Exchange shall be effected in accordance with Section 8.5.

8.5 Exchange Mechanics.

(a) The Company and CAPL shall deliver notice of any Exchange to each Series 
A Holder of the then outstanding Series A Preferred Interests (an “Exchange Notice”) no later than (i) thirty (30) days prior to the 
Exchange Date of any Optional Exchange or the Mandatory Exchange, as applicable, (ii) promptly following any Liquidation or 
Deemed Liquidation Event or (iii) with respect to any CAPL CoC Exchange, promptly following the public announcement of 
such CAPL Change of Control. Any such Exchange Notice shall specify (i) the number of Series A Preferred Interests held by 
such Series A Holder that are subject to 

  



 
 

such Exchange, (ii) the contemplated date of such Exchange (the “Exchange Date”), and (iii) the aggregate Exchange Price for all 
of the Series A Preferred Interests of such Series A Holder subject to such Exchange, expressed as an amount of cash pursuant to 
the Cash Option and as a number of CAPL Units pursuant to the CAPL Unit Issuance.

(b) Following any Series A Holder’s receipt of any Exchange Notice, each such 
Series A Holder shall have the right to elect to receive payment of the Exchange Price in respect of all of the Series A Preferred 
Interests of such Series A Holder that are subject to such Exchange in the form of either cash (the “Cash Option”) or CAPL Units 
(the “CAPL Unit Issuance”). In order to exercise the Cash Option, each such Series A Holder shall have ten (10) Business Days 
to deliver notice to CAPL and the Company of such Series A Holder’s election of the Cash Option with respect to such 
Exchange. Any Series A Holder who fails to timely deliver such notice to CAPL and the Company by the expiration of such ten 
(10) Business Day period shall be deemed to have elected the CAPL Unit Issuance.

(c) In the event that any Series A Holder timely elects the Cash Option with 
respect to any Exchange, the Company shall pay to such Series A Holder on the applicable Exchange Date, by wire transfer of 
immediately available funds, an amount in cash equal to the aggregate Exchange Price for all of the Series A Preferred Interests 
of such Series A Holder being exchanged on such Exchange Date; provided, however, that, in connection with any Exchange, 
CAPL has the right (but not the obligation) to elect to make payment of the Exchange Price in cash to each Series A Holder who 
elected the Cash Option by delivering notice that it so elects to the Company at any time prior to the applicable Exchange Date.

(d) In connection with any Exchange, for each Series A Holder that fails to 
timely elect the Cash Option, CAPL shall issue to such Series A Holder on the applicable Exchange Date a number of CAPL 
Units equal to the quotient determined by dividing (x) an aggregate amount equal to the applicable Exchange Price of all Series A 
Preferred Interests of such Series A Holder being exchanged on such Exchange Date by (y) the applicable CAPL Unit Exchange 
Price; provided, however, that to the extent that the foregoing calculation would result in the issuance of a fractional CAPL Unit 
to any such Series A Holder, the number of CAPL Units determined pursuant to such calculation shall be rounded down to the 
nearest whole number and CAPL shall pay to such Series A Holder cash in lieu of any such fractional CAPL Unit.

(e) Immediately upon the consummation of any Exchange, each of the Series A 
Preferred Interests subject to such Exchange (i) shall be deemed surrendered and Transferred by each applicable Series A Holder 
of such Series A Preferred Interests to CAPL or the Company, as applicable, (ii) each such Series A Holder shall no longer have 
any right, title or interest in or to such Series A Preferred Interests other than the right to receive the applicable Exchange Price 
therefor in accordance with the terms of this Section 8 and (iii) in the event that the Company acquires any such Series A 
Preferred Interests pursuant to the Cash Option, then such Series A Preferred Interests shall be cancelled and shall cease to be 
outstanding for all purposes of the LLC Agreement and this Series A Preferred Annex. The Company’s books and records 
(including Schedule A to the LLC Agreement) shall be updated promptly by the Managing Member following consummation of 
any Exchange of Series A Preferred Interests to reflect (A) the Transfer of such Series A Preferred Interests to CAPL in exchange 
for CAPL 

  



 
 

Units pursuant to the CAPL Unit Issuance or in exchange for cash pursuant to the Cash Option if CAPL exercised its right to 
effectuate such Exchange pursuant to Section 8.5(c) or (B) the cancellation of any such Series A Preferred Interests acquired by 
the Company pursuant to the Cash Option, as applicable, resulting from such Exchange. In connection with a Transfer to CAPL 
of a Series A Preferred Interest pursuant to this Section 8.5(e), in the event CAPL is not a Member of the Company at the time of 
such Transfer, CAPL (or any subsidiary of CAPL to which CAPL Transfers such Series A Preferred Interests) shall be admitted 
to the Company as a Member in accordance with Section 2.5 of the LLC Agreement.

(f) Any Exchange shall be effected only (i) out of funds legally available for 
such purpose and in accordance with applicable law and (ii) to the extent not prohibited by the terms of any credit facility, 
indenture or other agreement to which CAPL or the Company is a party or by which it is bound. If CAPL or the Company, as 
applicable, is prohibited for any reason from consummating any Exchange on the applicable Exchange Date, then the Series A 
Preferred Interests contemplated to be exchanged pursuant to such Exchange shall remain outstanding unaffected by such 
contemplated Exchange (including with respect to the accretion of the Liquidation Preference or, following the expiration of the 
Accumulation Period, the accrual of Series A Distributions, as applicable), and (i) with respect to an Optional Exchange, such 
Optional Exchange shall be of no further force or effect and the Company and CAPL shall be required to deliver a new Exchange 
Notice in order to consummate any Optional Exchange and (ii) with respect to a Mandatory Exchange, Liquidation Exchange or 
CAPL CoC Exchange, the Company and CAPL shall consummate such Exchange promptly following such time as it is no longer 
restricted from doing so.

(g) For the avoidance of doubt, in connection with any CAPL CoC Exchange or 
Liquidation Exchange, payment of the Exchange Price by the Company or CAPL, as applicable, whether pursuant to the CAPL 
Unit Issuance or the Cash Option, shall be subject to the prior repayment in full of all outstanding indebtedness and satisfaction 
of any other obligations of the Company or CAPL, as applicable, under any credit facility, indenture or other financing agreement 
or instrument to which CAPL or the Company is then a party or by which it is bound, and the termination of all commitments 
thereunder.

(h) At any time and from time to time following consummation of any Exchange 
of Series A Preferred Interests pursuant to which CAPL acquires Series A Preferred Interests pursuant to the CAPL Unit Issuance 
or CAPL's exercise of its right to effectuate the Exchange pursuant to the Cash Option in accordance with Section 8.5(c), CAPL 
(or any subsidiary of CAPL to which CAPL Transfers such Series A Preferred Interests), shall have the right (but not the 
obligation) to elect to convert any or all of such Series A Preferred Interests into an equal number of Common Interests in 
accordance with Section 4.4 of the LLC Agreement.

Section 9.Limited Voting Rights of Series A Holders.

9.1 Limitation on Voting Rights. Except to the extent expressly set forth in Sections 6.2 and 9.2 of 
this Series A Preferred Annex, the Series A Preferred Interests shall not entitle the Series A Holder thereof to vote on any matter 
whatsoever, whether relating to the Company, or its business and affairs, or otherwise, including any matters upon which 
Members 

  



 
 

holding Common Interests are permitted or have the right to vote under the LLC Agreement or the Act. For the avoidance of 
doubt and without limitation of the foregoing sentence, no Series A Holder shall have the right to vote any of its Series A 
Preferred Interests in connection with (i) any CAPL Change of Control, Liquidation or Deemed Liquidation Event, (ii) any other 
merger, consolidation, division or similar transaction involving the Company that does not constitute a Deemed Liquidation 
Event, (iii) any Transfer of Common Interests to any Person that is an affiliate of CAPL or a member or affiliate of the Dunne 
Manning Group, (iv) any sale, lease, license or other disposition of any assets of the Company or its subsidiaries and (v) any 
amendment to the LLC Agreement or the Certificate of Formation.

9.2 Required Series A Preferred Approvals. Notwithstanding Section 9.1, the prior affirmative 
vote or consent of the holders of a Majority of Series A Preferred Interests shall be required for the Company to take any of the 
following actions:

(a) the incurrence of indebtedness by the Company (other than under its existing 
credit agreement (including any revolver thereunder) or any refinancing thereof) in an aggregate amount in excess of ten million 
dollars ($10,000,000);

(b) any Transfer of Common Interests to any Person that is not an affiliate of 
CAPL or a member or affiliate of the Dunne Manning Group;

(c) any issuance of (i) Series A Preferred Interests to any Person other than the 
Initial Preferred Members or (ii) Pari Passu Securities or Senior Securities to any Person;

(d) any change in the Company's tax treatment, solely to the extent required 
pursuant to Section 1.11 of the LLC Agreement;

(e)  the admission of additional or substitute Members, solely to the extent 
required pursuant to Section 2.5 of the LLC Agreement; or

(f) any amendments to the terms of this Series A Preferred Annex or to the terms 
of the LLC Agreement that would adversely affect the terms, entitlements, or preferences of the Series A Preferred Interests or 
the rights or powers of the Series A Holders in respect of the Series A Preferred Interests.

In connection with any matter requiring approval of Series A Holders pursuant to this Section 9.2, the Series A Preferred Interests 
then issued and outstanding shall be voted as a separate class, and approval of such matter shall require the affirmative vote of a 
Majority of Series A Preferred Interests; provided, however, that no amendment to this Series A Preferred Annex or the LLC 
Agreement will be effective as to a particular Series A Holder if such amendment, by its terms, would materially and adversely 
affect such Series A Holder without similarly and proportionately adversely affecting all Series A Holders, unless such Series A 
Holder has voted in favor of such amendment.

Section 10.Restrictions on Transfer. The Series A Preferred Interests shall be not be Transferred, directly or indirectly, in 
whole or in part, to any Person at any time, except for Transfers (i) to CAPL or the Company, as applicable, in connection with 
the consummation of any Exchange, (ii) by Dunne Manning JKM to its members, by the Trust to its beneficiaries or 

  



 
 

by Reilly to his Family Members, in each case, who agree to be bound by the terms of the LLC Agreement in accordance with 
clause (b) of Section 2.5 thereof, (iii) following a transfer by Dunne Manning JKM to its members or by the Trust to its 
beneficiaries pursuant to clause (ii), by such members or beneficiaries to their respective Family Members who agree to be bound 
by the terms of the LLC Agreement in accordance with clause (b) of Section 2.5 thereof; provided, that any such Transfers to 
Family Members pursuant to clause (ii) or clause (iii) are for bona fide estate planning or estate settlement purposes, and (iv) 
upon the prior written consent of the Managing Member (which may be granted or withheld for any reason or no reason, in the 
sole and absolute discretion of the Managing Member).

Section 11.No Right of Conversion or Partition. Except as set forth in Section 8.5(h) and the LLC Agreement solely with 
respect to Series A Preferred Interests held by CAPL (or any subsidiary of CAPL to which CAPL Transfers any Series A 
Preferred Interests), the Series A Preferred Interests are not convertible into any other securities of the Company. No Series A 
Holder shall have any right to seek partition of the Company’s assets at any time, and any and all such rights are hereby expressly 
waived.

Section 12.No Preemptive Rights. For the avoidance of doubt, except as set forth in Section 4 of this Series A Preferred 
Annex, the Series A Preferred Interests shall not entitle any Series A Holder to preemptive rights with respect to any issuance of 
Interests or other equity securities, and any and all such rights are hereby expressly denied.

Section 13.Confidentiality. Each Series A Holder shall keep confidential all information or materials regarding the 
Company and its subsidiaries, including their respective financial condition, results of operations, projections, business and 
affairs, and the terms of the LLC Agreement and this Series A Preferred Annex (collectively the “Confidential Information”), and 
use such Confidential Information solely for the purpose of monitoring and evaluating the performance of the Company and such 
Series A Holder’s interest in the Company, and preparing such Series A Holder’s financial reports and tax returns and for no 
other purpose. No Series A Holder shall use any such Confidential Information for any other purpose or disclose Confidential 
Information to any other Person; provided, that the Initial Preferred Members may disclose Confidential Information (i) to any 
Initial Preferred Member’s members who agree to be bound by the confidentiality provisions in the LLC Agreement and this 
Series A Preferred Annex (and their respective tax advisers who similarly agree to be bound to such confidentiality provisions) 
and (ii) to the extent such disclosure is required by applicable law (in which case such disclosure shall be subject to the applicable 
provisions of Section 10.7 of the LLC Agreement).

Section 14.Information Rights. In addition to the information rights set forth in Article 6 of the LLC Agreement, the 
Company shall provide to each Series A Holder: (i) audited consolidated annual financial statements within one hundred fifty 
(150) days following the end of the applicable fiscal year and (ii) unaudited consolidated quarterly financial statements within 
forty five (45) days following the end of the applicable quarter; provided, that with respect to the 

  



 
 

fourth (4th) quarter of any fiscal year, such quarterly statement shall be provided within sixty (60) days following the end of such 
quarter.

Section 15.Notices. All notices, requests or consents provided for or permitted to be given under this Series A Preferred 
Annex shall be in accordance with Section 10.10 of the LLC Agreement.

Section 16.Expenses. Each Series A Holder shall pay all fees and expenses incurred by it or on its behalf in connection 
with such Series A Holder’s acquisition and ownership of its Series A Preferred Interests.

Section 17.Inconsistencies. To the extent that any provision of this Series A Preferred Annex conflicts with or is 
inconsistent with the LLC Agreement, this Series A Preferred Annex shall control and this Series A Preferred Annex shall be 
deemed, for all purposes, to amend, supplement and modify the LLC Agreement in accordance with the terms hereof. 
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CrossAmerica Partners LP Announces Issuance and Sale of Cumulative Preferred Membership Interests by its 
Subsidiary 

 

- $25 million of preferred equity in CAPL JKM Holdings LLC issued to affiliates of Chairman Joseph V. Topper, Jr and Vice 
Chairman John B. Reilly, III 

- The net proceeds will be utilized to prepay a portion of the JKM Term Loan Credit Facility

 

 
Allentown, PA March 30, 2022 – CrossAmerica Partners LP (NYSE: CAPL) (“CrossAmerica” or the “Partnership”), a leading wholesale fuels distributor, 
convenience store operator and owner and lessor of real estate used in the retail distribution of motor fuels, today reported the issuance and sale of $25 
million of Cumulative Preferred Membership Interests in its indirect, wholly owned subsidiary, CAPL JKM Holdings LLC. The preferred interests were 
issued and sold to entities  affiliated with Joseph V. Topper, Jr., who indirectly controls and is the Chairman of the board of directors of CrossAmerica GP 
LLC, the general partner of the Partnership,  and to John B. Reilly, III, the Vice Chairman of the board of directors of CrossAmerica GP LLC. The 
Cumulative Preferred Membership Interests are entitled to a 9.0% cumulative preferred return and are exchangeable, subject to certain terms and 
conditions, for common units of CrossAmerica, at an exchange price of $23.74 per common unit (or into cash, if the holder so elects). The net proceeds 
from the preferred interest issuance will be used to prepay a portion of the outstanding borrowings under the Term Loan Credit Facility of the Partnership's 
subsidiary, CAPL JKM Partners LLC.
 
“Our preferred equity issuance is an additional component in the financing of our $263 million acquisition of assets from 7-Eleven completed earlier this 
year. At acquisition, the purchase was funded entirely through borrowings under our credit facilities and today’s equity transaction will be used to reduce 
those borrowings,” said Charles Nifong, President and CEO of CrossAmerica. “The transaction also demonstrates the continued commitment to the 
Partnership of our Chairman, Joseph V. Topper Jr, and Vice Chairman, John B. Reilly, III, and our Board of Directors’ dedication to acting in the best 
interests of our common unitholders.” 
 
The issuance and sale of the Cumulative Preferred Membership Interests were approved by the Board of Directors of CrossAmerica’s General Partner, 
following the approval by, and recommendation of, its independent Conflicts Committee. Skadden, Arps, Slate, Meagher & Flom LLP is acting as legal 
counsel to CrossAmerica.
 
CrossAmerica will be filing a Form 8-K with the Securities and Exchange Commission providing additional details of the preferred equity issuance.
 
 



About CrossAmerica Partners LP
 
CrossAmerica Partners LP is a leading wholesale distributor of motor fuels, convenience store operator and owner and lessee of real estate used in the retail 
distribution of motor fuels. Its general partner, CrossAmerica GP LLC, is indirectly owned and controlled by entities affiliated with Joseph V. Topper, Jr., 
the founder of CrossAmerica Partners and a member of the board of the general partner since 2012. Formed in 2012, CrossAmerica Partners LP is a 
distributor of branded and unbranded petroleum for motor vehicles in the United States and distributes fuel to approximately 1,750 locations and owns or 
leases approximately 1,150 sites. With a geographic footprint covering 34 states, the Partnership has well-established relationships with several major oil 
brands, including ExxonMobil, BP, Shell, Chevron, Sunoco, Valero, Gulf, Citgo, Marathon and Phillips 66. CrossAmerica Partners LP ranks as one of 
ExxonMobil’s largest distributors by fuel volume in the United States and in the top 10 for additional brands. For additional information, please visit 
www.crossamericapartners.com. 
 
Contact
 
Randy Palmer (investors) at rpalmer@caplp.com 

 
Cautionary Statement Regarding Forward-Looking Statements
  
Statements contained in this release that state the Partnership’s or management’s expectations or predictions of the future are forward-looking statements. 
The words “believe,” “expect,” “should,” “intends,” “estimates,” “target” and other similar expressions identify forward-looking statements. It is important 
to note that actual results could differ materially from those projected in such forward-looking statements. For more information concerning factors that 
could cause actual results to differ from those expressed or forecasted, see CrossAmerica’s Form 10-K or Forms 10-Q filed with the Securities and 
Exchange Commission, and available on the CrossAmerica’s website at www.crossamericapartners.com. The Partnership undertakes no obligation to 
publicly update or revise any statements in this release, whether as a result of new information, future events or otherwise.
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