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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K/A

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedtober 21, 2014 (October 1, 2014)

Susser Petroleum Partners LP

(Exact name of registrant as specified in its arart

Delaware 001-35653 30-0740482
(State or other jurisdictio (Commission File Numbe (I.LR.S. Employe
of incorporation Identification No.)

555 East Airtex Drive
Houston, Texas 77073
(Address of principal executive offices)

(832) 234-3600
(Registrant’s telephone number, including area rode

Not applicable
(Former name or former address, if changed sirstadgort.)

Check the appropriate box below if the Form 8-lifjlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule?{l®) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




This Current Report on Form 8-K/A amends the CurReport on Form 8-K of Susser Petroleum Partn@rgthe “Partnership”) filed
with the Securities and Exchange Commission on l@etd, 2014 (the “Original Filing”), which report€il the contribution of all of the issued
and outstanding membership interests of Mid-Atlatonvenience Stores, LLC, a Delaware limited ligbtompany (“MACS”), by an
affiliate of Energy Transfer Partners, L.P., a Dee limited Partnership (“ETP”), to the Partnepshwhich closed on October 1, 2014 (the
“MACS Contribution”) and (ii) the pending purchdsg Susser Petroleum Property Company LLC, a Delawvanited liability company and
wholly owned subsidiary of the Partnership, ofadlthe issued and outstanding shares of capitaksibAloha Petroleum, Ltd., a Hawaii
corporation (“Aloha”), from Henger BV Inc., a pritacompany organized under the laws of the Brishin Islands, which the Partnership
expects will close in the fourth quarter of 201e(tAloha Acquisition”). This Current Report ontiro 8-K/A is filed to amend the Original
Filing to include the audited financial statemeantsl unaudited pro forma financial information reqdiby Iltems 9.01(a) and 9.01(b) of
Form 8-K and to include exhibits under Item 9.0XqfllForm 8-K. In addition, this Current Report oorfa 8-K/A is filed to provide (i) a press
release announcing the commencement of the Pariparsegistered underwritten public offering (ti@ffering”), (ii) estimated information
regarding expected negative impacts on the finanesalts that the Partnership expects to reporthfe third quarter of 2014, (iii) business and
other information relating to MACS and Aloha, ang @dditional risk factors relating to the Partstap. Except for the following, this Current
Report on Form 8-K/A does not modify or update ather disclosure contained in the Original Filiagd this Current Report on Form 8-K/A
should be read in conjunction with the Originalril

Item 7.01 Regulation FD Disclosure.

The following information is furnished under Iten®Z, “Regulation FD Disclosure.” This informationadl not be deemed “filed” for
purposes of Section 18 of the Securities Exchangef1934, as amended (the “Exchange Act”), ooiporated by reference in any filing
under the Securities Act of 1933, as amended,e0Edthange Act, except as shall be expressly gty specific reference in such a filing.

Press Release Announcing the Offel

On October 21, 2014, the Partnership issued a peésssse announcing the commencement of the Odfexfii®,000,000 common units
representing limited partner interests. A copyhid press release is furnished as Exhibit 99.6tbenad is incorporated in this ltem 7.01 by
reference. This announcement does not constitutéfanto sell, or the solicitation of an offerboy, the common units.

Recent Developmer

In connection with the Offering, we will file a Bpectus supplement (the “Prospectus Supplemendijrg to the shelf registration
statement on Form S-3 previously filed with, andlaeed effective on December 5, 2013 by, the SBearand Exchange Commission. The
Prospectus Supplement will disclose that the Pestiis still in the process of finalizing its éincial results for the three months ended
September 30, 2014. However, the Prospectus Supptenill disclose that the Partnership expects itetnancial results for the third quarter
of 2014 will be negatively impacted by (i) estinthteon-cash charges of between $2 million and $2l&mprimarily relating to the
implementation of last-in-first-out accounting madhfor fuel inventory on August 29, 2014 in conmatiwith the acquisition of Susser
Holdings Corporation by ETP (the “Merger”), ang @stimated non-recurring transaction costs rajatinthe Merger, the MACS Contribution
and the pending Aloha Acquisition of between $0nillion and $0.75 million. The estimates above emgnt the most current information
available to management and the Partnership clyrexpects that these charges will be within theges described above.

This Current Report on Form 8-K/A includes “forwdabking statements.” All statements, other thateshents of historical facts,
included in this Current Report on Form 8-K/A thddress activities, events or developments tha@#nmnership expects, believes or
anticipates will or may occur in the future areviard-looking statements. Descriptions of our oljes, goals, targets, plans, strategies, costs
anticipated capital expenditures, expected coshgaand benefits are also forward-looking statdmerhese forward-looking statements are
based on our current plans and expectations amdviena number of risks and uncertainties that coalase actual results and events to vary
materially from the results and events anticipateinplied by such forward-looking statements. Thstatements include but are not limited tc
forward-looking statements about the Aloha Acqigsitand the preliminary estimates of financial tesfor the third quarter of 2014 described
above. All forward-looking statements should beleated with the understanding of their inherentartainty. While we may elect to update
these forward-looking statements at some poirtiénfature, we specifically disclaim any obligatimndo so, even if new information becomes
available in the future.

Item 8.01 Other Events.
MACS and Aloha Informatic

In connection with the pending Aloha Acquisitiordahe MACS Contribution, the Partnership is prorglbusiness and other
information relating to MACS and Aloha as set farttExhibit 99.7 hereto and incorporated hereirrdfgrence. In addition, the Partnership is
providing the risk factors set forth in Exhibit 8%hereto, and incorporated herein by referenceptiate its risk factors contained in its Annual
Report on Form 10-K for the year ended DecembePB13 to take into account the MACS Contributiod #me pending Aloha Acquisition.

Item 9.01 Financial Statements and Exhibits.
(a) Financial Statements of Businesses Acquired.

The following financial statements of MACS, and M&Eioldings, LLC and its subsidiaries as the pressmeof MACS, are filed as
Exhibit 99.2 and Exhibit 99.3 hereto and incorpedaterein by reference:

* Audited Consolidated Financial Statements as oeb#rer 31, 2013 (successor) and December 31, 20d@egessor), for
the period from October 3, 2013 to December 313280iccessor) and the period from January 1, 20Cktober 2, 2013
(predecessor) and for each of the two years ipéned ended December 31, 2012 (predecessor) c-Atlantic Convenienc



Stores, LLC (successor) and subsidiaries and MAGEIikgs, LLC (predecessor) and subsidiaries; and
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*  Unaudited Consolidated Financial Statements asré 30, 2014 (successor) and for the six monttogended June 30,
2014 (successor) and 2013 (predecessor) of MidaAtl&onvenience Stores, LLC (successor) and sigtgd and MACS
Holdings, LLC (predecessor) and subsidiaries.

The following financial statements of Aloha arefilas Exhibit 99.4 and Exhibit 99.5 hereto andripeted herein by reference:

e Audited Financial Statements as of December 313201 2012 and for each of the three years in¢hieghended
December 31, 2013 of Aloha Petroleum, Ltd; and

* Unaudited Condensed Financial Statements as of3lur#014 and for the six month periods ended 30n2014 and 2013
of Aloha Petroleum, Ltd.

(b) Pro Forma Financial Information.

The following pro forma financial statements of t&rtnership reflecting the MACS Contribution ahd pending Aloha Acquisition,
which have been prepared in accordance with Arfiglef Regulation S-X, are filed as Exhibit 99.kdte and incorporated herein by
reference:

*  Unaudited pro forma condensed combined balance abe# June 30, 2014,

»  Unaudited pro forma condensed combined statemerpexfations for the six months ended June 30, 20@i4he year ended
December 31, 2013; and

* Notes to unaudited pro forma condensed consolidatadcial information.

(d) Exhibits .

Exhibit Number EXHIBIT

23.1 Consent of Grant Thornton LLI

23.2 Consent of PricewaterhouseCoopers L

23.3 Consent of Deloitte & Touche LLI

99.1 Unaudited Pro Forma Consolidated Financial StatésnafriSusser Petroleum Partners

99.2 Audited Consolidated Financial Statements as ofebder 31, 2013 (successor) and December 31, 204@egessor

and for the period from October 3, 2013 to Decen®igr2013 (successor) and the period from Janua2913 to
October 2, 2013 (predecessor) and for each ofttheyears in the period ended December 31, 2012/¢pp=ssor) of
Mid-Atlantic Convenience Stores, LLC (successol aubsidiaries and MACS Holdings, LLC (predecesaad
subsidiaries

99.3 Unaudited Consolidated Financial Statements asrd 30, 2014 (successor) and for the six montlogemended June
30, 2014 (successor) and 2013 (predecessor) ofAtlahtic Convenience Stores, LLC (successor) afmisiaries an
MACS Holdings, LLC (predecessor) and subsidial

99.4 Audited Financial Statements as of December 313 201 2012 and for each of the three years in¢hieghended
December 31, 2013 of Aloha Petroleum, |

99.5 Unaudited Condensed Financial Statements as of 3014 and for the six month periods ended 30n2014 and
2013 of Aloha Petroleum, Lt

99.6 Press Release, dated October 21, 2014, annoum&rgpimmencement of the Offerir

99.7 MACS and Aloha Businesse

990.8 Risk Factors of the Partnersh




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢iport to be signed on its
behalf by the undersigned hereunto duly authorized.

SUSSER PETROLEUM PARTNERS LP

By: SUSSER PETROLEUM PARTNERS GP LLC,
its general partner

By: /sl Mary E. Sullivan

Name:  Mary E. Sullivan

Title: Executive Vice President, Chief Financial Officer ad
Treasurer

Date: October 21, 2014
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Exhibit 23.1
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

We have issued our report dated October 21, 20itH respect to the consolidated financial statesmehMid-Atlantic Convenience Stores,
LLC (successor) and subsidiaries and MACS Holdihgi§; (predecessor) and subsidiaries as of Deceibe2013 (successor) and for the
period from October 3, 2013 to December 31, 20W8dassor) and the period from January 1, 2013 tol@c 2, 2013 (predecessor) included
in this Current Report of Susser Petroleum PartbBren Form 8-K/A. We hereby consent to the inooagion by reference of said report in
the Registration Statements of Susser Petroleumd?arLP on Form S-3 (File No. 333-192335) and omFS-8 (File No. 333-184035).

/sl GRANT THORNTON LLP

Dallas, Texas
October 21, 2014




Exhibit 23.2

Consent of Independent Accountants

We hereby consent to the incorporation by referémtleis Registration Statement on Form S-3 (N&-392335) and on Form S-8 (No. 333-
184035) of Susser Petroleum Partners LP of ounrteladed April 15, 2013 relating to the consolidbfimancial statements of MACS Holdin

LLC and its subsidiaries as of December 31, 20X2faneach of the two years in the period endedebdxer 31, 2012, which appear in this
Current Report on Form 8-K/A dated October 21, 2014

/s/PricewaterhouseCoopers LLP

Richmond, Virginia
October 21, 2014




Exhibit 23.3
CONSENT OF INDEPENDENT AUDITORS
We consent to the incorporation by reference inRbgistration Statements No. 333-192335 on Foira8d No. 333-184035 on Form S-8 of
Susser Petroleum Partners LP of our report dated 2 2014 (October 21, 2014 as to Note 11) ezldb the financial statements of Aloha
Petroleum, Ltd. as of December 31, 2013 and 208iX@meach of the three years in the period endeckhber 31, 2013 appearing in this
Current Report on Form 8-K/A of Susser Petroleumtrfeas LP dated October 21, 2014.
/s/ DELOITTE & TOUCHE LLP

Honolulu, Hawaii
October 21, 2014




Exhibit 99.1

SUSSER PETROLEUM PARTNERS LP
UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

Introduction

The following unaudited pro forma combined finahaidormation of Susser Petroleum Partners LP (“80JS3eflects the pro forma impacts of
multiple transactions, each of which is descritrethe following sections. Our unaudited pro fornsagdensed combined balance sheet as of
June 30, 2014 and our unaudited pro forma condeswmablined statement of operations for the six moptided June 30, 2014 and the year
ended December 31, 2013, reflect the followinggeations:

» the assumed offering of approximately 8.0 milli@mmenon units for estimated aggregate net proceedpmbximately $389
million based on the last sale price of our commnits on October 17, 2014 of $50.21 per common (@mitluding the up to 1.2
million additional common units that may be purdadat the option of the underwriters, and afterudédg underwriting
discounts and commissions and estimated offeripgmses) (“Equity Offering”);

» the October 1, 2014 acquisition of Mid-Atlantic @enience Stores, LLC (“MACS”") from Energy TransRartners, L.P.
(“ETP™), the owner of our general partner and 8% limited partner interest in us, for total corsation consisting of (i) $556
million in cash, subject to adjustment for workicepital, and (ii) 3,983,540 of our common unite(tMACS Acquisition”); and

» the pending acquisition of Aloha Petroleum, Ltd I¢§Aa”) for cash consideration of $240 million, setdjto a post-closing earn-
out and certain closing adjustments (the “Aloha @isiion”). This pending acquisition was announoedSeptember 25, 2014,
and is expected to close during the fourth quaft@014.

The unaudited pro forma condensed combined balstmeet gives effect to the MACS Acquisition, the WdoAcquisition and the
Equity Offering as if they had occurred on JuneZl4; the unaudited pro forma condensed combitadrsents of operations assume tha
MACS Acquisition, the Aloha Acquisition and the EiyuOffering were consummated as of the beginnihthe respective periods presented.
The unaudited pro forma condensed combined baksmeet and condensed combined statements of operatiould be read in conjunction
with SUSP’s Annual Report on Form 10-K for the yeaded December 31, 2013 and subsequent Quarteplgrie on Form 10-Q.

The historical financial information included inetkolumns entitled “SUSP” was derived from the gaiconsolidated financial
statements included in SUSP’s Annual Report on FiDHK for the year ended December 31, 2013, anditledited consolidated financial
statements included in SUSP’s Quarterly ReportanmFL0-Q for the six months ended June 30, 201#k historical financial information in
the columns entitled “MACS” was derived from itd#ted financial statements for the year ended Déeg81, 2013 and from its unaudited
financial statements for the six months ended 3&014, included in this Current Report on Fori/A as Exhibits 99.2 and 99.3,
respectively. The historical financial informatimtluded in the columns entitled “Aloha” was dedvieom its audited financial statements for
the year ended December 31, 2013 and from its uteabiihancial statements for the six months endlete 30, 2014, included in this Current
Report on Form 8-K/A at Exhibits 99.4 and 99.5pegively.

MACS Acquisition

On September 25, 2014, SUSP entered into a cotitmbagreement with MACS, ETC M-A Acquisition LLCHETC”) and ETP,
whereby SUSP agreed to acquire all of the issuddatstanding membership interests of MACS from EdiC$556 million in cash, subject to
adjustment for working capital, and 3,983,540 Sid8Pmon units. SUSP financed the cash portioneptirchase price by utilizing
availability under its revolving credit facilityThe MACS Acquisition was completed on October 1,420

ETP acquired MACS in October 2013. MACS was presip a wholly-owned subsidiary of MACS Holdings, CLwhich is
presented as the predecessor company of MACS imistazrical financial statements included elsewheithis Current Report on Form 8-K/A,
as MACS and the Variable Interest Entities comprisegbstantially all of the consolidated assetsapatations of MACS Holdings, LLC. Pro
forma adjustments to eliminate the activity of MAESIdings, LLC are reflected in the following undted pro forma condensed combined
statements of operations for the year ended Dece®ih@013. The historical financial results oeations for the year ended December 31,
2013 are being presented in this pro forma scheaiitecombined amount of the predecessor and saecaesults for the respective periods.
The separate financial results for the predecemsisuccessor companies are provided in Exhib2t @0this Current Report on Form 8-K/A.
Adjustments for the predecessor are not requirethfosix months ended June 30, 2014 or in theditedipro forma combined condensed
balance sheet as of June 30, 2014, as those stateateady reflect only the operations and finaingosition of MACS.




On May 6, 2014, MACS acquired 40 company operated fom Tiger Management Group, LLC. This acijias is reflected in the
unaudited historical condensed balance sheet &snef 30, 2014, and is reflected in the unauditstbiical statements of operations for the six
months ended June 2014 since the date of acquisitio

SUSP will account for the acquisition of MACS asansfer of net assets between entities under conuootrol. As such, the MACS
assets acquired from ETP will be initially recordsdSUSP at ETP’s historic carrying value, and SW8PFnclude the activities of MACS in
its future financial statements on a retrospedtizgs, as of the date of common control. Howesiace SUSP and MACS only became under
common control as of August 29, 2014, subsequethietalate of the historical financial statementspnted, the pro forma condensed
combined statements of operations are presenteditme the results of operations of MACS from Beginning of the periods presented.

Aloha Acquisition

On September 25, 2014, SUSP and Susser PetroleaparBr Company LLC (“Propco”), a wholly owned suhary of SUSP, entered
into a purchase and sale agreement in which SUSBPapco agreed to acquire all of the issued atstanding shares of capital stock of
Aloha for total consideration of $240 million instg subject to a post-closing earn-out and cedasing adjustments. Consummation of the
Aloha Acquisition is expected to occur during therth quarter of 2014 and is subject to custombogirg conditions. SUSP plans to finance
the purchase of Aloha by utilizing availability werdts revolving credit facility. SUSP managememtrently plans to contribute certain assets
from Propco to SUSP; however, the impacts of thisrdtionary management action is not includedhingccompanying pro forma combined
financial information.

The pro forma adjustments reflect a preliminarycpase price allocation. The book value for AloH&ed assets is assumed to
approximate fair value. The final allocation oéthurchase price is dependent upon certain vahsatbthe assets and liabilities and other
studies that will be initiated once this transattitoses. Differences between this preliminarychase price allocation and the final purchase
accounting will occur, and these differences cddde a material impact on the unaudited pro foramhined financial information.

Equity Offering

Concurrent with the filing of this Current Report Borm 8-K/A, SUSP has filed a preliminary prospsecupplement offering to sell
8.0 million common units representing limited partmterests of SUSP. SUSP expects to receivproeteds of approximately $389 million
from the Equity Offering, excluding the underwrgeoption to purchase additional common units, after deducting underwriting discounts
and commissions and estimated offering expense&P3ntends to use the net proceeds of this ofjadrepay indebtedness under our
revolving credit facility and for general partnepspurposes.

Adjustments for the above-listed transactions omédividual basis are presented in separate columtie following schedules, and
further described in the notes to the unaudited@mma combined financial statements. Certain imi@tion normally included in the financial
statements prepared in accordance with GAAP has t@medensed or omitted in accordance with the raeksregulations of the SEC. The
unaudited pro forma combined financial statementsaccompanying notes should be read in conjungtitnthe historical financial
statements and related notes thereto appearinghedse herein.

The unaudited pro forma condensed combined finhatEgements do not purport to be indicative ofrémlts of operations or financial
position that we actually would have achieved & transactions had been consummated on the ddieatad, nor do they project our result:
operations or financial position for any futureipdror date.




UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEE T

ASSETS:
Cash and cash equivalel

Accounts receivable, net of allowar
Accounts receivable affiliate
Inventories, ne
Other current asse

Total current asse
Property and equipment, r
Goodwill
Intangible assets, n
Other noncurrent asse

Total Assets
LIABILITIES AND PARTNERS ’ EQUITY:

Accounts payable and accrued liabilit
Affiliated payable affiliates
Current maturities of lor-term debt
Current maturities of capital leas
Other current liabilitie:

Total current liabilities
Revolving line of credi
Long term deb
Capital lease
Other noncurrent liabilitie

Total liabilities
Noncontrolling interes
Stockholders equit

Partner’ equity
Total Liabilities and Partners’ Equity

SUSSER PETROLUEM PARTNERS LP

AS OF JUNE 30, 2014
(dollars in thousands except per unit)

Historical Pro Forma Adjustments
Equity
SUSP MACS Aloha MACS Aloha Offering
$ 6,76¢ $ 4566 $ 26,191 $ — $ (33,800 (d) $ —
240,000 (e)
(232,346 (f)
74,21 17,41( 18,26: — — —
51,727 35¢€ — — — —
38,97: 15,53( 23,03¢ — — —
71C 1,538 5,20¢ — — —
172,38 80,49( 72,69¢ — 526,14() —
239,59( 478,30° 92,15¢ — — —
22,82¢ 107,78: 23,23t — 127,83t (f) —
24,29:; 95,65¢ 8,05¢ — 3,05¢ (f) —
25¢ 11,47¢ 1,62¢ 49,67° (a) (664 (d) =
$ 459,35. $ 773,71 $ 197,77C $ 49,67" $ 104,08 $ —
$ 141,42 $ 28,77: $ 21,73: $ — $ — $ —
— 3,04: — — — —
52t 12,86( 7,100 — (7,100 (d) —
— 271 — — — —
— 694 — — — —
141,94 45,64: 28,83¢ — (7,100 —
232,24 — — 556,000 (a) 240,000 (e) (388,88() (g)
3,53¢ 172,50¢ 26,70( — (26,700 (d) —
— 3,28¢ — — — —
2,39¢ 14,20 32,05¢ — 8,06t (f) —
380,12 235,63t 87,58¢ 556,00( 214,26! (388,88()
— (7,152 — — — —
— — 110,18: — (664) (d) —
(109,51) (f)
79,22¢ 545,22 — (506,32) (a) — 388,88( (g)
$ 459,350 $ 773,71 $ 197,77C $ 49,677 $ 104,08 $ =

Pro Forma

Combined

52,47t

109,88!
52,08!
77,54(

7,44¢

299,43:

810,05:
281,67
131,06t

62,37

1,584,59!

191,93:
3,04
13,38t
271
694

209,32

639,36(
176,04!
3,28t
56,72¢

1,084,73

(7,159

507,01

$  1,584,59




SUSSER PETROLUEM PARNTERS LP

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

Revenues
Merchandise sale
Motor fuel sales
Other Income
Total revenue
Cost of Sales
Merchandise
Motor fuel
Other
Total Cost of Sale
Gross Profif
Operating Expense
Selling, general and administrati
Loss (gain) on disposal of assets and impairmeaye
Depreciation, amortization and accret
Acquisition transaction cos
Total operating expens
Income from operation
Other income (expense
Interest expense, n

Other miscellaneot
Total other income (expens
Income (loss) before income t
Income tax (expense) bene
Net Income
Less: Net income attributable to noncontrollinghest
Net income attributable to Susser Petroleum Pay
Net income per limited partner un
Common- basic
Common- diluted
Subordinater- (basic and dilutec
Weighted average limited partner units outstanddilgited):
Common units- public
Common units- affiliated
Subordinated unit- affiliated

FOR SIX MONTHS ENDED JUNE 30, 2014

(dollars in thousands except per unit)

Historical Pro Forma Adjustments

Equity Pro Forma

SUSP MACS Aloha MACS Aloha Offering Combined
$ — $ 59,47 $ 2283 $ — $ — — $ 82,30¢
2,580,78! 728,28 332,82: (32,249 (h) (41,247 (h) — 3,568,391
11,83: 13,518 9,86t — — — 35,21(
2,592,61: 801,27: 365,51t (32,249 (41,249 — 3,685,91:
— 43,42¢ 16,55( — — — 59,97¢
2,546,50. 693,25 302,72t (32,249 (h) (41,247 (h) — 3,468,99!
1,78¢ — 1,115 — — — 2,90%
2,548,28! 736,68 320,39! (32,249 (41,247 — 3,531,87
44,32 64,58¢ 45,12: — — — 154,03!
14,57( 26,26! 30,52¢ — — — 71,35¢
(3€) 25¢ — — — — 22¢
6,65¢ 16,537 5,867 — 10z (f) — 29,16¢
— 614 211 (614) (b) (211) (f) — —
21,19: 43,67¢ 36,60 (614 (109) — 100,74
23,13( 20,91¢ 8,51¢ 614 10¢ — 53,28¢
(3,27¢) (4,635) (1,687) (5,989 (a) 1,682 (d) 4,18¢ (9) (12,297)

(2,589 (e)

— (49¢) — — — — (499)
(3,27¢) (5,137) (1,687) (5,987 (900) 4,184 (12,790
19,85¢ 15,78 6,837 (5,369) (791 4,18¢ 40,49¢
(127) — (2,629 72 (c) — — (2,689
19,727 15,78 4,20¢ (5,297) (791 4,18¢ 37,81«
— (1,619 — — — — (1,619
$ 19,720 $ 14,16« $ 4,20¢ $ (5,297) $ (79) 4,18¢ $ 36,19t
$ 0.9C $ 1.07
$ 0.8¢ $ 1.07
$ 0.9C $ 1.07
10,965,06 8,000,000 (g) 18,965,06
79,30¢ 3,983,541 (a) 4,062,841
10,939,43 10,939,43




Revenues
Merchandise sale
Motor fuel sales
Other Income
Total revenue
Cost of Sales
Merchandise
Motor fuel
Other
Total Cost of Sale
Gross Profif
Operating Expense
Selling, general and administrati
Loss (gain) on disposal of assets .
impairment charg
Depreciation, amortization and accret
Acquisition transaction cos
Total operating expens
Income from operation
Other income (expense
Interest expense, n

Other miscellaneot
Total other income (expens
Income (loss) before income t
Income tax (expense)bene
Net Income
Less: Net income attributable to noncontroll
interest

SUSSER PETROLUEM PARNTERS LP
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR TWELVE MONTHS ENDED DECEMBER 31, 2013

(dollars in thousands except per unit)

Net income attributable to Susser Petroleum P& $

Net income per limited partner un
Common- basic
Common- diluted
Subordinater- (basis and dilutec

Weighted average limited partner units outstan:

(diluted):

Common units- public
Common units- affiliated
Subordinated unit- affiliated

Historical Pro Forma Adjustments

Equity Pro Forma

SUSP MACS Aloha MACS Aloha Offering Combined
$ — $ 97,21¢ $ 45,07¢ $ — — $ — $ 142,29:
4,476,90 1,384,45 702,34! (46,696)(h) (99,077)(h) — 6.417.93
15,67: 26,70( 19,65« — — — 62,02¢
4,492 57 1,508,37! 767,07: (46,69¢) (99,07 — 6,622,25!
— 72,12¢ 32,29: — — — 104,41
4,419,00. 1,329,891 635,20! (46,696)(h) (99,077)(h) — 6,238,32!
2,611 — 2,431 — — — 5,04
4,421,61! 1,402,011 669,92 (46,69¢) (99,079 — 6,347,78!
70,96 106,36( 97,14¢ — — — 274,47(
21,01¢ 45,69¢ 60,99¢ (142) (b) — — 127,56t
324 1,511 — — — — 1,83t
8,681 18,13t 8,22¢ — 204 (f) — 35,25:
— 6,55¢ — (6,559 (b) — — o
30,02¢ 71,90: 69,21¢ (6,697) 204 — 164,65
40,93¢ 34,45 27,92¢ 6,691 (204) — 109,81t
(3,479 (24,826 (3,289 (11,969 () 3,28t (d) 8,36¢ () (37,059

(5,169  (e)

— (1,426 — — — — (1,426)
(3,470) (26,252 (3,286 (11,965 (1,877 8,36¢ (38,489
37,46° 8,20t 24,64( (5,26¢) (2,08 8,36¢ 71,33
(440 — (9,199 4,07¢ (¢ = — (5,559
37,027 8,20t 15,44¢ (1,189 (2,08 8,36¢ 65,77¢
= (2,816 = — — — (2,816)
37,020 $ 5,38¢ $ 15,44¢ $ (1,189 $ (2,08)) $ 8,36¢ $ 62,96:
$ 1.6¢ $ 1.8€
$ 1.6¢ $ 1.8€
$ 1.6¢ $ 1.8€
10,928,19 8,000,001 (g) 18,928,19
36,06( 3,983,541 (a) 4,019,601
10,939,43 10,939,43




SUSSER PETROLEUM PARTNERS LP
NOTES TO UNAUDITED PRO FORMA COMBINED FINANCIAL INF ORMATION

The unaudited pro forma condensed combined finaimf@mation presented above gives effect to rpldtiransactions. The

unaudited pro forma condensed combined balancé ghes effect to the MACS Acquisition, the AloAaquisition and the Equity Offering
as if these transactions had been consummatecdher3y 2014. The unaudited pro forma condensed io@uhlstatements of operations give
effect to the MACS Acquisition, the Aloha Acquisiti and the Equity Offering as if all of these traet®ns had been consummated as of the
beginning of the respective periods presented.

(@)

(b)

(c)

(d)

()

(f)

To reflect the acquisition of MACS from ETPfallows:

»  To reflect the issuance of 3,983,540 SUSP commds imexchange for the net assets acquired of 254lion.

»  To reflect the elimination of historic partners'ugty of $545.2 million.

*  To reflect the cash payment of $556 million for tiet assets acquired as a deemed distribution.

*  To reflect the estimated $49.7 million deferredoime tax impact resulting from the transfer of dertecquired MACS assets to
SUSP’s wholly-owned subsidiary Propco.

» Toreflect a $556 million draw on our revolving ditefacility to finance the cash payment made td®ETnterest of the revolving
credit facility is calculated based on a varialaleer The initial borrowing rate of 2.152% is assdrfor the entire period presented.

The net adjustment to partners’ equity is comprisiithe following adjustments (in millions):

Eliminate historic partne’ equity $ (545.9)
Issuance of units in exchange for net assets at) 545.2
Deemed distributiol (556.0
Record deferred income ti 49.7
Net adjustment to partn¢ equity $ (506.9)

To eliminate operations attributed to MACS HoldingsC (predecessor company of MACS) and acquisitiosts related to ETP’s
purchase of MACS in October 2013, as they do neé lsacontinuing impact on SUSP’s results of openati

To reflect the income tax provision for the estiethportion of MACS operations that will be includadP’ropco’s results of operations, at
an estimated combined federal and state statuarsate of 39.6%.

To reflect Aloha’s debt repayment required priockosing of the Aloha Acquisition, as required b fpurchase and sale agreement,
including related interest expense and $0.7 milibonamortized loan costs which is charged totgquihe amount of outstanding deb
of June 30, 2014 was $33.8 million. The cashrzadat June 30, 2014 is insufficient to pay offdlebt and maintain and agreed $45
thousand cash at closing, resulting in a $7.7 oniltash deficit which is deducted from the purchagze. Interest expense related to
Aloha’s historic debt was $3.3 million and $1.7 lioih for the year ended December 31, 2013 and simths ended June 30, 2014,
respectively.

To reflect proposed funding of Aloha Acquisitiontlva $240 million draw on our revolving credit filgi Assumed interest rate of
2.152%, reflecting our 30-day LIBOR borrowing castof October 10, 2014, resulting in interest esparf $5.2 million and $2.6 million
for the year ended December 31, 2013 and six mamttied June 30, 2014, respectively. A 1/8% chante interest rate would impact
annual interest expense by $0.3 million.

To reflect the acquisition of Aloha by Propco akiofes:

e To reflect cash consideration paid of $240 milliass the $7.7 million required to complete thetgety off.

» Toreflect preliminary purchase price allocatiorgliding estimated value of earn-out liability, wihiwill be calculated as 50% of the
amount by which certain gross profits of Aloha esat@a threshold amount each year through Decemb&022. An estimated value
for trade name is included in intangible assetd,assumed to be amortized over 15 years. A defémzmme tax liability related to
intangible assets is included in other noncurnaiilities.




Following is the preliminary purchase price allécatfor Aloha (in millions):

Total current asse $ 38.¢
Property, plant and equipme 92.2
Goodwill 151.1
Intangible asset 10.t
Other asset 1.€
Total asset 294.;
Total current liabilities 21.7
Deferred income taxe 13.2
Other nor-current liabilities 27.C
Total liabilities 61.€
Total consideration to be pa $ 232.:

(g) To reflect the proposed equity offering of 8.0 il common units at an assumed price of $50.2Lipierbefore discounts, commissions
and other expenses. Estimated net proceeds of%&8Bon are assumed to reduce borrowings on SE8®olving credit facility, a
portion of which was used to finance the MACS Acifion. Interest savings were calculated at ourecu revolver borrowing rate of
2.152%.

(h) To conform the MACS and Aloha accounting policiesthe presentation of motor fuel taxes as grossator fuel sales and motor fuel
cost of sales, to SUSP’s accounting policy to pres®tor fuel taxes net in motor fuel sales andanbitel cost of sales.
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Report of Independent Certified Public Accountants

Member
Mid-Atlantic Convenience Stores, LLC

We have audited the accompanying consolidated dinhatatements of Mid-Atlantic Convenience StotdsC (successor, a Delaware limited
liability company) and subsidiaries and MACS HolgnLLC (predecessor, a Delaware limited liabiigmpany) and subsidiaries, which
comprise the consolidated balance sheet as of Demedd, 2013 (successor), and the related consetidtiatements of operations and
comprehensive income, equity, and cash flows ferpteriod from October 3, 2013 to December 31, Z88cessor) and the period from
January 1, 2013 to October 2, 2013 (predecessud)the related notes to the financial statements.

Managemen's responsibility for the financial statements

Management is responsible for the preparation aimgpfesentation of these consolidated financatkeshents in accordance with accounting
principles generally accepted in the United StafeSmerica; this includes the design, implementatind maintenance of internal control
relevant to the preparation and fair presentatiocbosolidated financial statements that are fremfmaterial misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on ¢hesnsolidated financial statements based on alitsadWe conducted our audits in
accordance with auditing standards generally aedeptthe United States of America. Those standaisire that we plan and perform the
audit to obtain reasonable assurance about whigtheonsolidated financial statements are free frwaterial misstatement.

An audit involves performing procedures to obtaidibevidence about the amounts and disclosurttgiconsolidated financial statements.
The procedures selected depend on the auditorgrjadt, including the assessment of the risks oén@tmisstatement of the consolidated
financial statements, whether due to fraud or etfromaking those risk assessments, the auditaiders internal control relevant to the
entity’s preparation and fair presentation of tbasolidated financial statements in order to deaigpiit procedures that are appropriate in the
circumstances, but not for the purpose of exprgsamopinion on the effectiveness of the entitgteiinal control. Accordingly, we express no
such opinion. An audit also includes evaluatingappropriateness of accounting policies used amdeasonableness of significant accounting
estimates made by management, as well as evaluh@ngyerall presentation of the consolidated faia@rstatements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisour audit opinion.

Opinion

In our opinion, the consolidated financial stateteageferred to above present fairly, in all matenéspects, the financial position of Mid-
Atlantic Convenience Stores, LLC and subsidiaresfadDecember 31, 2013 (successor), and the rasfuheir operations and their cash flows
for the period from October 3, 2013 to December2®1,3 (successor) and the results of MACS Holdihg§ and subsidiaries’ operations and

their cash flows for the period from January 1,264 October 2, 2013 (predecessor) in accordantteagcounting principles generally
accepted in the United States of America.

/s/ GRANT THORNTON LLF

Dallas, Texa:

October 21, 201




Independent Auditor’'s Report
To the Members of MACS Holdings, LLC:

We have audited the accompanying consolidated ¢inhatatements of MACS Holdings, LLC and its sdimies (the “Company”), which
comprise the consolidated balance sheet as of Ossre®d, 2012, and the related consolidated statenoémmperations and comprehensive
income, equity, and cash flows for each of the y&ars in the period ended December 31, 2012.

Managemen's Responsibility for the Consolidated Financial @ements

Management is responsible for the preparation aimgfesentation of the consolidated financialestagnts in accordance with accounting
principles generally accepted in the United StafeSmerica; this includes the design, implementat@and maintenance of internal control
relevant to the preparation and fair presentatfaroasolidated financial statements that are fremfmaterial misstatement, whether due to
fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion ondbesolidated financial statements based on outaudVe conducted our audits in accordance
with auditing standards generally accepted in thadd States of America. Those standards rego@evte plan and perform the audit to ob
reasonable assurance about whether the consolifilededial statements are free from material mitestent.

An audit involves performing procedures to obtaidiaevidence about the amounts and disclosurd®igonsolidated financial statements.
The procedures selected depend on our judgmehiding the assessment of the risks of material tatissrent of the consolidated financial
statements, whether due to fraud or error. In nakiose risk assessments, we consider internéloteelevant to the Company’s preparation
and fair presentation of the consolidated finansiatements in order to design audit procedurdsatiesappropriate in the circumstances, but
not for the purpose of expressing an opinion oreffiectiveness of the Company’s internal contidtcordingly, we express no such opinion.
An audit also includes evaluating the appropriaterad accounting policies used and the reasonadgasfesignificant accounting estimates
made by management, as well as evaluating the lbpeeaentation of the consolidated financial staats. We believe that the audit evidence
we have obtained is sufficient and appropriatertwvige a basis for our audit opinion.

Opinion
In our opinion, the consolidated financial statetegrferred to above present fairly, in all matenégpects, the financial position of MACS

Holdings, LLC and its subsidiaries at December2811,2, and the results of their operations and ttesh flows for each of the two years in the
period ended December 31, 2012 in accordance wihuating principles generally accepted in the eéthibtates of America.

/sl PricewaterhouseCoopers LLP

Richmond, Virginia
April 15, 2013




Mid-Atlantic Convenience Stores, LLC
Consolidated Balance Sheets

MACS MACS Holdings
Successo Predecesso
December 31 December 31
2013 2012
(in thousands except units

Assets
Current asset:

Cash and cash equivalel $ 16,40. | $ 1,797

Accounts receivable, n 7,81¢ 9,86(

Affiliated receivable 15€ —

Environmental receivabl 694 694

Inventories 9,05¢ 8,471

Prepaid expenst 1,16¢ 1,62¢

Assets held for sal 66€ 78¢€
Total current asse 35,95¢ 23,24
Property, plant & equipment, n 376,88( 344,86:
Intangible assets, n 96,94: 10,51¢
Deferred financing cos 5,33: 6,00(
Goodwill 107,78: 41,29¢
Environmental receivabl 1,867 2,57(
Other asset 10,85¢ 11,00:
Total asset $ 635,61¢ | $ 439,49:

Liabilities & Equity
Current liabilities:

Accounts payabl $ 10,48¢  $ 15,02«
Affiliated payable 1,27(¢ —
Accrued liabilities 8,43¢ 2,247
Revolver — 512
Current maturities of long term de 8,57¢ 22,89:
Current maturities of capital leas 26¢ 587
Liability for environmental remediatic 694 694
Total current liabilities 29,73¢ 41,95¢
Long-term debt, net of current maturiti 180,17¢ 272,28¢
Capital leases, net of current maturi 3,75¢ 2,29¢
Other liabilities 13,85¢ 15,56
Total liabilities 227,52¢ 332,10
Equity:
Preferred units (115,518 units authorized, issuetlautstanding — 115,51¢
Common units (23,725 units authorized, issued artstanding — 23,72¢
Capital 412,25¢ —
Retained earning 4,60¢ (20,269
Total equity attributable to MACS/MACS Holdin 416,86: 118,97-
Noncontrolling interes (8,777 (11,589
Total equity 408,09( 107,38!
Total liabilities & equity $ 635,61t | $ 439,49:

See accompanying notes
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Mid-Atlantic Convenience Stores, LLC
Consolidated Statements of Operations and Comprehsive Income

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011

(in thousands)

Revenues

Merchandise sale $ 2431: | $ 72,907 $ 100,26: $ 69,287

Fuel sale: 314,39: 1,070,06! 1,430,34 1,415,93

Other income 164 452 711 65E
Total revenue 338,86 1,143,42! 1,531,32 1,485,88!
Cost of sales

Merchandis¢ 18,27* 53,85! 77,37¢ 50,01¢

Fuel 301,68t 1,028,20: 1,374,99 1,359,98
Total cost of sale 319,96: 1,082,05: 1,452,37. 1,410,00.
Gross margir 18,90: 61,37: 78,94¢ 75,87¢
Lease revenu 6,482 19,60z 26,39: 27,96(
Operating expens¢

Compensation and benef 5,37 16,78( 20,66¢ 20,02¢

General and administrati 2,81¢ 10,82: 15,07( 17,08¢

Other operatiny 1,51( 3,65z 6,007 5,90:

Rent 1,25¢ 3,48¢ 4,701 5,28:

Asset impairments and loss (gain) on disposal of

assets, ne 1 1,51(C 2,48( (1,627

Depreciation, amortization and accret 6,36¢ 11,77( 18,99¢ 17,86:

Acquisition transaction cos — 6,55¢ — 10C
Total operating expens 17,33( 54,57 67,92: 64,64
Income from operation 8,05¢ 26,40 37,42( 39,19¢
Other expens

Interest expense, n 2,49¢ 22,32\ 26,93 29,46¢

Board and management fe 244 1,182 1,63¢ 1,80:
Net income and comprehensive inco $ 531: | $ 2,89: $ 8,84¢ $ 7,92¢
Net income and comprehensive income attributab

noncontrolling interes (704) (2,117) (3,309 (2,287
Net income and comprehensive income attributab

MACS/MACS Holdings $ 4,60¢ | $ 78C $ 554t $ 5,64

See accompanying notes
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Mid-Atlantic Convenience Stores, LLC

Consolidated Statements of Equity

MACS Holdings

Predecesso
Total
Capital Preferred Common Accumulated MACS Noncontrolling
Units $ Units $ Deficit Holdings Interests Total
(in thousands)

Balance, December 31, 20 $ — 115,51¢ $ 115,51t 23,72F $ 23,72 $ (27,48) $ 111,76 $ (13,19¢) $ 98,56¢
Net income and comprehens

income — — — — — 5,64 5,641 2,281 7,92¢
Member distributior — — — — — (3,979 (3,979 (1,057) (5,03¢)
Balance, December 31, 20 — 115,51¢ 115,51t 23,72t 23,72¢ (25,819 113,42¢ (11,979 101,45
Net income and comprehens

income — — — — — 5,54¢ 5,64t 3,30« 8,84¢
Member distributior — — — — — — — (2,92)) (2,927
Balance, December 31, 20 — 115,51¢ 115,51 23,72¢ 23,72t (20,269) 118,97: (11,589 107,38!
Net income and comprehens

income — — — — — 78C 78C 2,11: 2,892
Member distributior = = — — — (21,68:) (21,68:) — (21,687)
Balance, October 2, 20: $ — 11551¢ $ 115,51t 23,72t $  23,72F $ (41,17)$ 98,07 $ (9,47) $ 88,59

MACS
Successol
Capital Preferred Common Retained Total Noncontrolling
Units $ Units $ Earnings MACS Interests Total
(in thousands)

Balance, October 3, 20: $ 412,25 — $ = — = — $ 41225 % (9.477) $ 402,77
Net income and comprehens

income — — — — — 4,60¢ 4,60¢ 704 5,31
Balance, December 31, 20 $ 41225 — 3 — — $ — 3 460 $ 41686. $ (8,779 $_ 408,09(

See accompanying notes
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Mid-Atlantic Convenience Stores, LLC
Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net income (loss) and comprehensive income (|
Adjustments to reconcile net income and comprekens
income to net cash provided by operating activii
Depreciation, amortization and accret
Amortization of debt issue cos
Amortization of fair value premiur
Asset impairments and loss (gain) on disposal étas
net
Straigh-line rent
Mark-to-market valuation adjustme
Accrued interest added to Ic-term debt
Changes in operating assets and liabilities, neffetts
of acquisitions
Accounts receivable, n
Affiliated receivables
Inventories
Prepaid expense
Other nor-current assei
Accounts payable and accrued liabilit
Other noi-current liabilities
Other
Net cash provided by (used in) operating activi
Cash flows from investing activities:
Reduction in restricted ca:
Capital expenditure
Proceeds from sale of property and equipn
Other investing
Net cash provided by (used in) investing activi
Cash flows from financing activities:
Net borrowings (repayments) under revol
Payment of debt issuance cc
Tax distributions to membe
VIE member distribution
Principal payments on capital leases and-term deb
Net proceeds from issuance of I-term debt
Affiliate payable
Other financing
Net cash provided by (used in) financing activi
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

MACS MACS Holdings
Successo Predecessol
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
(in thousands)
$ 5,31 $ 2,892 $ 8,84¢ $ 7,92¢
6,36¢ 11,77(¢ 19,06¢ 18,29:
65 6,05( 2,21t 3,39¢
— — (391) (976)
1 1,51( 2,48( (1,627)
— (21€) (460) 19C
— (48¢€) (313) 732
— (682) 2,28¢ 2,01«
1,66¢ 391 58t (1,939
(155) - - -
(852) 275 (6) (1,896)
2,222 (1,757 701 (424)
(68E) 1,707 — —
(5,567 7,02¢ (6,116) (82)
51 (66E5) — —
11 - (75) (309)
8,43¢ 27,80¢ 28,82: 25,301
75 — 761 1,071
(3,480 (4,710 (12,599 (5,76
5 — 2,39( 19,38t¢
- 12C 107 (103)
(3,400 (4,590 (9,33 14,59:
— — 40¢ (1,859
— (5,220 (87) (1,467
— (21,682 — (3,979
— — (2,920) (1,057
(2,015 (123,849 (16,670 (51,546
— 138,25! 1,35( —
1,27( — — —
(37) - (552) 25
(782) (12,496 (18,470 (59,876
4,25¢ 10,72( 1,017 (19,979
12,148 1,79 78C 20,75¢
$ 16,40 $ 12517 $ 1,797 $ 78(




Supplemental disclosure of cash flow informatior
Interest paic

Non-cash transactions

Exchange of site

MACS

MACS Holdings

Successo Predecessol
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
$ 2,471 $ 22,17 23,26¢ 25,29¢
$ — $ — — 2,89/

See accompanying notes
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Mid-Atlantic Convenience Stores, LLC
Notes to Consolidated Financial Statements
(dollars in thousands)

1. Organization and Nature of Business

Mid-Atlantic Convenience Stores, LLC (“MACS” or ‘thCompany”) is a leading convenience store opeiatbtaryland and Virginia.
With a network of approximately 300 compamymned and dealer operated retail locations, inteidio its wholesale fuel distribution netwo
MACS is one of the largest distributors of ExxonNMamd Sunoco fuels in the region. MACS is alsoé¢helusive developer for the Circle K®
brand in Delaware, Maryland, Virginia and WashimgtD.C. operating 70 locations in Maryland and Vira.

On October 3, 2013, MACS was acquired by an indlirgbolly-owned subsidiary of Energy Transfer Part L.P. (“ETP”). As a result
of this transaction, MACS became a consolidatedyeot ETP and applied “push-down” accounting whrelguired its assets and liabilities to
be adjusted to fair value on the closing date. foube application of push-down accounting, the ®8\consolidated financial statements and
certain footnote disclosures are presented in fatindt periods to indicate the application of tdiferent bases of accounting between the
periods presented. The periods prior to the attprigdate, October 3, 2013, are identified as tleessor” and the period from October 3,
2013 forward is identified as “Successor”.

MACS Holdings, LLC (“MACS Holdings”), the former pant company of MACS, is presented as the Predecesthese consolidated
financial statements. MACS and the Variable IrgeEmntities in footnote 4 comprised substantiallyofthe consolidated assets and operation
of MACS Holdings during the Predecessor periodsfeRences to the Company within these consolid@tadcial statements refer to MACS
Holdings for the Predecessor periods and MACSHerSuccessor period.

MACS, along with the assistance of a third partyyation firm, determined the estimated fair valiié®assets and liabilities as of the
date of acquisition by ETP. The carrying values#fCS assets and liabilities (excluding PropertgrnPand Equipment & Intangibles) were
assumed to approximate their fair values. MACS8niifiable intangible assets consist primarily eatér relationships, the fair value of which
were estimated by applying a discounted cash flppr@ach which was adjusted for customer attritissuanptions and projected market
conditions. The amount of goodwill recorded by Ma@rough “push-down” accounting represents thesxof ETP’s purchase price over
the fair value of MACS’ assets and liabilities. eMollowing table summarizes the final allocatidritee assets and liabilities of MACS.

October 3,
2013
(in thousands)
Current assel $ 34,62¢
Property, plant and equipme 377,71
Goodwill 107,78:
Intangible asset 99,00(
Other noncurrent asse 17,76,
Current liabilities (31,600
Other noncurrent liabilitie (202,510
Total assets and liabilitie $ 402,77

2. New Accounting Pronouncements

FASB ASU No 2014-09. In May 2014, the Financial Accounting Standardsu8l (“FASB”) issued Accounting Standards Update
No. 201+09, Revenue from Contracts with Customers (Topic 085U 2014-09"), which clarifies the principles for recognizinyemue
based on the core principle that an entity shoetdgnize revenue to depict the transfer of promigeatis or services to customers in an
amount that reflects the consideration to whichahtity expects to be entitled in exchange for ¢hgsods or services. ASU 2014-09 is
effective for annual reporting periods beginningeaDecember 15, 2016, including interim periodthimi that reporting period, with earlier
adoption not permitted. ASU 2014-09 can be adopitbr retrospectively to each prior reporting pempresented or as a cumulative-effect
adjustment as of the date of adoption. The Commoyrrently evaluating the impact, if any, thabating this new accounting standard will
have on our revenue recognition policies.




3. Summary of Significant Accounting Policies
Basis of Presentation and Principles of Consolidati

The consolidated financial statements have begraped on the accrual basis of accounting in conifgrwith accounting principles
generally accepted in the United States of AmgtiG®AP”). The consolidated financial statementsleé Company include accounts of all
wholly owned subsidiaries and all entities in whibk Company has a direct or indirect controllimguficial interest in Variable Interest Entit
(“VIE™). Intercompany transactions have been eliatéd in consolidation.
Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptethia United States of America
requires management to make estimates and assasfiiat affect the reported amounts of assetsiabiities and disclosure of contingent
assets and liabilities at the date of the finanstialements. Actual results could differ from #hestimates.
Cash and Cash Equivalents

The Company considers cash and cash equivaleimsltole investments with original maturities ofégbrmonths or less. As of
December 31, 2013 and 2012, the Company held ajppatedy $22,270 and $6,452 of cash and restricasth in excess of government insurec
limits.
Restricted Cash and Security Depos

Total security deposits payable was $4,649 and4®4as of December 31, 2013 and 2012, respectigatyjs included in other lornigrm
liabilities. Restricted cash is included in othemg term assets on the consolidated balance sheéebasists of the following (in thousands):

December 31 December 31
2013 2012
Funds held on security depos $ 3,852 $ 4,27:
Held by VIE for certain environmental and rent escs 3,33¢ 3,33¢
Total restricted cas $ 7,187 $ 7,607

Accounts Receivabl

At each balance sheet date, the Company assessed for an allowance for potential losses irctiiection of its receivables.
Accounts that are outstanding longer than the payteems are considered past due. As its receigsasketypically from dealers, vendors, and
petroleum companies in the ordinary course of lassinthe Company has not experienced significaite-wifs. The Company will write off
receivables after determination that the balanoesiacollectible.

Receivables consist of the following (in thousands)

December 31 December 31
2013 2012
Dealer receivable $ 3,01¢ [ $ 4,85/
Fuel and other tax receivabl 3,31¢ 2,97:
Vendor receivable 782 1,07(
Other 84( 1,10¢
Total account receivable 7,95¢€ 10,00¢
Less: Allowance for doubtful accour (137) (14€)
Accounts Receivable, n $ 7.81¢| $ 9,86(
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Inventories

Merchandise inventories are stated at the lowensf or market using the retail inventory methodfa®ecember 31, 2013 and 2012.
Fuel inventories are stated at the lower of cosharket average cost using the weighted averads basis. Inventories consist of the
following (in thousands):

December 31 December 31
2013 2012
Merchandise $ 496C | $ 4.,65¢
Fuel 4,09¢ 3,81¢
Inventories $ 9,05¢ | $ 8,471

Assets Held For Sal

Long term assets are reclassified as held forvglaén management has committed to a plan to sefidbets and they are ready for
immediate sale. Assets are reduced to their nérabte value, if necessary, when they are rediassi

Goodwill

Goodwill, which represents the excess of the pwgehmice in a business combination over the fdureraf net assets acquired, is tested
for impairment annually or more often if warrantgdevents or changes in circumstances indicatiagttte carrying value may exceed the
estimated fair value.

In September 2011, the Financial Accounting StassiBoard (“FASB”) codified guidance related to thsting of goodwill for
impairment. The guidance provides entities withdpgon to first assess qualitative factors to datee whether it is more likely than not that
the fair value of a reporting unit is less tharciisrying amount. If, after assessing the totalftgvents or circumstances, an entity determines
is more likely than not that the fair value of @agting unit is not less than its carrying amotinén performing the two-step impairment test is
not required. However, if an entity concludes ot¥ise, then it is required to perform the first stdghe two-step impairment test. Entities have
the option of bypassing the qualitative analysiang period and proceeding directly to the two-stepairment test. The provisions of this
guidance, effective for the Company beginning Janta2012, did not have an impact on the Compacgissolidated financial statements anc
disclosures.

The Company’s impairment testing of goodwill isfoemed as of October 1, and no impairment has besosrded by the Company
during the periods presented in the Consolidatadrsial Statements. In addition, no cumulative iimpant has been recorded. Goodwill
consists of the following (in thousands):

Balance, December 31, 20 $ 41,77
Conversion of Dealer Site 12¢
Transfers —
Sold sites (59¢)
Balance, December 31, 2012 and October 2, $ 41,29¢
Balance, October 3, 20: $ 0
ETP Acquisition 107,78:
Balance, December 31, 20 $ 107,78:
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Other Assets

Included in other assets are notes receivablesbtatthe 2011 sale of five dealer operated slties.notes range from $100 to $600,
interest rate is 10%, and they will be paid by 2085 of December 31, 2013 and 2012, the totalfzaalue is $1,376 and $1,652, respecti
Other assets consist of the following (in thousands

December 31 December 31
2013 2012
Restricted cas $ 7,187 | $ 7,607
Notes receivabl 1,83: 2,09
Deferred rent incom 84¢ 53¢
Prepaid expenst 94 564
Other 89¢ 197
Total other asse $ 10,85¢ [ $ 11,00:

Property and Equipmen

Property and equipment, including leasehold impnosets, are carried at cost or at the fair valuinefassets as of the acquisition date.
Depreciation for financial reporting purposes isnpouted by the straight-line method over the shat@stimated useful asset lives or lease
terms of the respective assets.

Impairment of Long-lived Assets

The Company reviews long-lived assets, includiniinde-lived intangible assets, for impairment wkear events or changes in busines:
circumstances indicate that the carrying amouthefssets may not be fully recoverable. The Comparforms an undiscounted operating
cash flow analysis to determine if an impairmens®x For purposes of recognition and measurenfeart onpairment for assets held for use,
the Company groups assets and liabilities at tiwe$t level for which cash flows are separately fifiable, which is generally at the store le'

If an impairment is determined to exist, any ralatapairment loss is calculated based on fair vdlu@airment losses on assets to be dispose
of, if any, are based on the estimated proceels teceived, less costs of disposal. No materiphirments have been recorded by the
Company except for the write off of a trade namguaed on June 23, 2010, in the amount of $980nduttie year ended December 31, 2012.

Asset Retirement Obligatior

The Company recognizes the estimated future cadommission underground storage tanks over tiraasd useful life of the stora
tank. The Company records a discounted liabilitigiolv is recorded in other long-term liabilitiesy fbe fair value of an asset retirement
obligation at the time an underground storage taikstalled or acquired. The Company amortizesatheunt added to long-lived assets and
recognizes accretion expense in connection witldigmounted liability over the remaining life okthank. The estimate of the anticipated fu
costs for decommissioning of an underground stotagie is based on the Company’s and industry hgstbexperience with removal. The
Company will compare the cost estimates to theahcklcommissioning cost experienced on an annwséd end when the actual costs exceed
the original estimates, an additional liability fstimated future costs to remove the undergrotordge tanks will be recognized. The recor
asset for asset retirement obligations is includetie fair value of long-lived assets recorded.

A reconciliation of the Company’s liability for themoval of its underground storage tanks is devia (in thousands):

Balance, December 31, 20 $ 5,67(
Accretion expens 44¢
Disposals (85)
Retirement of tank (47)
Balance, December 31, 20 5,98¢
Accretion expens 28¢
Retirement of tank (113)
Balance, October 2, 20: $ 6,16
Balance, October 3, 20: $ 6,16
Accretion expens 9€
Retirement of tank (37)
Balance December 31, 201 $ 6,221

Environmental Remediation Liabilitie:

The Company accrues for environmental remediatahilities when it is probable a liability has beaourred and the amount of loss «
be reasonably estimated. The estimated liabilg¢resnot discounted.
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Revenue Recognitio

Revenues from the two primary product categoriescimandise and fuel, are recognized at the tinsalefor when fuel is delivered to
the customer. The Company charges its wholesat®mers for third-party transportation costs, whach included in revenues and cost of
sales. The Company derives other income from langiproduct and service offerings that are recoeghiat the point of sale.

The Company derives revenues from leasing reaeetidhird-party dealers which are recorded basethe terms of the underlying
lease agreements. Revenues on lease agreement®niithctual escalations are recognized on a bitréifte basis over the life of the lease.

Vendor Allowances, Rebate and Deferred Branding émtives

The Company receives payments for vendor allowanvadgme rebates, and branding incentives relatets fuel supply contracts and
other supply arrangements in connection with variowgrams. Earned payments are recorded as etimdto cost of sales or expenses to
which the particular payment relates. Unearnedr@ts are deferred and amortized as earned ovéertheof the respective agreement. The
following table represents rebates the Companyeeband recognized (in thousands):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
$ 394 $ 1,67¢ $ 2,48t $ 2,37¢

Motor Fuel Taxes

Certain motor fuel taxes are collected from custena@ed remitted to governmental agencies eithecthyr or through suppliers. The following
table represents taxes on retail fuel sales indud@ross fuel sales and cost of fuel sold (irudamds):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
$ 10,79¢ $ 35,897 $ 43,72 $ 36,61¢

Advertising Cost:

The following table represents advertising costseased when incurred (in thousands):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
$ 14¢ $ 246 % 77¢ % 352

Derivative Instruments and Hedging Activitie

The Company periodically enters into interest sxt@ps to manage its interest rate risk. The Cogngars not utilize hedge accounting
and therefore records the fair value of its swapthe balance sheet in other long-term assetslgitities, with a corresponding adjustment
recorded in interest expense.
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Concentration Risk

The following table represents the percent of méiel purchases supplied by Exxon (See Note 10p$ukgreements):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
93% 93% 91% 91%

Income Taxes

No provision for income taxes is required for MAGSMACS Holdings since each member is individudiiple for any income tax that
may be payable on its share of the MACS or MACSditgys taxable income, respectively.

Right of Offset

The Company offsets assets and liabilities in whitghdebtor has a legal right to discharge all poion of the debt owed to another
party by applying against the debt an amount thergbarty owes to the debtor. Included in accopajgble as of December 31, 2013 and
2012, is $515 and $35, respectively, of book owtsifor outstanding checks.

Fair Value Measurements

The Company uses fair value measurements to measnomng other items, purchased assets and investnieases and derivative
contracts. The Company also uses such measuretoneagsess impairment of properties, equipmentgilde assets, and goodwill. The
guidance does not apply to inventory pricing.

Where available, fair value is based on observataleket prices or parameters, or is derived fronh quices of parameters. Where
observable prices or inputs are not available ofismobservable prices or inputs are used to estitha current fair value, often using an
internal valuation model. These valuation technigueolve some level of management estimation addrent, the degree of which is
dependent on the item being valued.

The Company prioritizes the inputs used in meaguiir value into the following hierarchy:

Level1  Quoted prices (unadjusted) in active markets fenital assets or liabilities;

Level 2  Inputs other than quoted prices included withinélelvthat are either directly or indirectly obsdrea

Level 3 Unobservable inputs in which little or no marketidty exists, therefore requiring an entity to @éép its own assumptions
about the assumptions that market participants dvosé in pricing.

Fair Value of Financial Instruments

The carrying amounts recorded for cash, accountvable, certain other current assets, accounbe, and accrued expenses and
other current liabilities in the consolidated fical statements approximate fair value becauske$hort-term maturity of the instruments.

4, Variable Interest Entities

The Company entered into agreements with affilizetities of the Uphoff Unitholders (members of M8Eioldings prior to the ETP
Acquisition) to lease the property, buildings amgprovements of 35 sites that are operated by tmep@ay. Under the terms of the purchase
agreement of the Southside Oil Group, the Compasytie right to purchase the underlying asset$ of 3hese leases, along with the
assumption of associated debt of up to $54,300620r000 less any unreimbursed costs or claimsagtie Uphoff Unitholders and accrued
excess rent, plus any funds disbursed from thessx@nt account to the Company or Catterton (mesrddfdlACS Holdings prior to the ETP
Acquisition). In December 2012, one of the agresimevas amended to exclude one site and redugrithbase price by the dissolution of
approximately $556 of debt for the site. The pusehaption was assigned no value in the purchase gliocation, or at December 31, 2013 or
2012, as the fair value of the sites, less theevaftassociated debt, is less than the exercise pfithe option. Because of the purchase optior
described above, as well as the terms of the letime€ompany is determined to be the primary beiagy of these entities, and therefore the
Company has consolidated these entities.
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The assets and liabilities of the VIEs consistef following (in thousands):

December 31 December 31
2013 2012
Current assel $ 33| $ 37
Property, plant & equipment, n 46,91 48,48«
Other lon¢-term asset 3,66¢ 3,66¢
Accrued liabilities (490 (490
Long-term debt, including current maturities of $3,981 $4,32¢ (58,009 (62,09
Other lon¢-term liabilities (1,290 (1,190

The creditors under the VIES’ borrowing arrangerae@ltt not have recourse to the Company’s assete ievent of default on the VIE
long-term debt.

5. Acquisitions and Divestitures

On February 7, 2012 the Company sold all of itegpmrt assets, with a net book value of $1,334,tturd party carrier for gross
proceeds of $2,850. At the same time, the Compatsred into a multi-year hauling agreement foo#its locations with the buyer. During
2012, the Company converted two dealer operated gitcompany operations. The total consideratd was $125. The Company also
converted one company operated site to a dealeatggksite.

During 2013, the Company sold three dealer opersited for gross proceeds of $2,485 during the éeskor period. The Company
purchased one dealer operated site and convetied itompany operated site during the SuccessmdpeThe Company also leased two
company operated sites (one in each period) andectmd four company operated sites into dealees $iine of which ceased operations in
2013), one in the Predecessor period and thrdeiticcessor period.

6. Property, Plant and Equipment

Property, plant and equipment consist of the foilga(in thousands):

December 31 December 31
2013 2012 Useful Lives
Land $ 197,06° | $ 182,54 —
Buildings and site improvemer 113,03: 123,16° 2-37 year
Petroleum and store equipm:e 69,41« 66,25¢ 1-34 year
Transportation vehicle 94 14¢ 2-10 year
Furniture, fixtures and computer equipm 1,58¢ 2,57¢ 3-7 year.
Total property, plant and equipme 381,19: 374,69t
Less accumulated depreciati (4,31)) (29,837
Property, plant and equipment, | $ 376,88(| $ 344,86!

Depreciation expense on property, plant and equipiensist of the following (in thousands):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
$ 4,311 $ 8,24¢ $ 13,147 $ 13,17¢
7. Intangible Assets

The Company has finite-lived intangible assets #natamortized over the respective lives of theagent or over the period of time the
assets are expected to contribute directly or éudiy to the Companyg'future cash flows. Unfavorable lease arrangesranatincluded in oth
long-term liabilities.
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Intangible assets consist of the following:

December 31, 201

Gross Carrying

Accumulated Net Carrying

Amount Amortization Amount Useful Lives
(in thousands)
Trade namt $ 5000 $ — 3 5,00( Indefinite
Franchise 4,00( (100 3,90( 10 year
Dealer relationship 90,00( (1,957) 88,04 11-12 year
Total intangibles $ 99,00( $ (2,057 $ 96,94
December 31, 201
Gross Carrying Accumulated Net Carrying
Amount Amortization Amount Useful Lives
(in thousands)
Trade namq $ 587¢ $ (5,879 $ — 3 year
Supply agreemen 13,87¢ (6,067) 7,81t 3-11 year
Franchise agreemer 3,07¢ (759) 2,31¢ 12-14 year
Noncompete agreeme 82t (51€) 30¢ 4 year
Favorable lease arrangeme 634 (561) 73 2-4 year:
Intangible asset 24,29: (13,77¢) 10,51¢
Unfavorable lease arrangeme (1,969 79C (1,17¢) 5-17 year
Total intangibles, ne $ 22,32¢  $ (12,980 $ 9,33¢

Total amortization expense on finite-lived intarigghincluded in depreciation, amortization and aiten consist of the of the following

(in thousands):

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011

$

2,057 $

1,45¢ $ 5531 $

13,17¢

Amortization of intangibles included in depreciati@amortization and accretion is estimated to bfelémws for the years ending

December 31 (in thousands):

2014
2015
2016
2017
2018

8. Accrued Liabilities

Accrued liabilities consist of the following (indbisands):

Interest
Payroll and relate
Other

Total accrued liabilitie:

December 31

$ 8,22¢
8,22¢
8,22¢
8,22¢
8,22¢

December 31

2013 2012
$ 484 18¢€
2,16 76¢
5,78¢ 1,292
8,43¢ 2,24,

Other consists of various accruals for professidewd, utilities, maintenance and taxes.
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9. Long-Term Debt

Long-term debt consists of the following (in thonds):

December 31 December 31
2013 2012

Senior Credit Facility

Senior Term Loal $ — % 149,08:

Revolver — 512
Senior Term Loan on Uphoff properti 34,38t 36,38¢
Senior Subordinated Not: 23,62¢ 83,167
Other 130,74¢ 26,54¢
Total Lon¢-term Debi 188,75! 295,69:
Less revolver and current porti (8,579 (23,409
Long-term portion $ 180,17¢ | $ 272,28

On April 4, 2013, the Company completed a saledleask transaction with two separate companies@afits dealer operated sites. 1
gross proceeds were $133,645. The proceeds wedeaipay off the Subordinated Notes balance of@@Band approximately $20,500 of 1
Senior Credit Facility. In conjunction with thimhsaction, the Company entered into a third amendimith the senior lender that allowed the
repayment of Subordinated Notes. For GAAP purpdasesCompany has not met the criteria for salecleask accounting and therefore this
transaction will be accounted for as a financimgrgement over the course of the lease agreement.

At December 31, 2013, and 2012, the fair valudhefGompany’s debt was estimated to be comparalbetoarrying amounts.
Aggregate debt maturities, are as follows (in tlaoas):

2014 $ 8,57¢
2015 12,43(
2016 10,27¢
2017 38,85(
2018 5,24(
Thereaftel 113,38(
Total aggregate debt maturiti $ 188, 75!

Senior Credit Facility

On June 23, 2010, the Company entered into a $235%i@ancing agreement (the “Senior Credit Faciitpaturing in 2015 which
consists of (i) initial senior term loan borrowingfsup to $150,000 (ii) delayed senior term loamrbwings of up to $50,000, and (iii) a
revolving credit agreement (the “Revolver”) thavyides for $35,000 of aggregate effective borrowifigcluding a $25,000 subfacility for
letters of credit and a $10,000 swing line facjlitAt December 31, 2012, the Company had $51 andshg and $9,392 of letters of credit
under the Revolver primarily used to secure supglgements. The Company drew the maximum amouitablaunder the initial senior ter
loan of $150,000 on June 23, 2010 to fund the attipn of the Exxon MD/DE Portfolio. As of Decent®l, 2012, the Company had $9,488
in available borrowings under the Senior CreditiligcThe Senior Credit Facility was repaid in ffid conjunction with the acquisition by E1
on October 3, 2013. The Senior Credit Facility hatof $116,055 was repaid in conjunction with ETé acquisition on October 3, 2013.

The Company had the right to prepay all or a partibthe Senior Credit Facility prior to maturitytisout penalty. Interest was payable
monthly or quarterly based on the interest selectetkrest could have been at Prime rate, Fed $-Rade, or LIBOR, plus an applicable
margin, based on the Company’s ratio of total detiBITDA as defined in the Senior Credit Facilitht December 31, 2012, the interest rate
on the initial term loan and delayed term loan W&5% and the Revolver was 4.96%. The Companyfpaglon the Revolver for unused
portions at a rate based on its financial covenagof December 31, 2012 the rate was 6.25%.

The Senior Credit Facility was collateralized bfjrst priority interest in substantially all of tt@ompany’s assets, excluding those owne
by the VIEs. The Senior Credit Facility contain@thhcial covenants and other covenants. The fiahnovenants included a loan-to-value
ratio, debt to EBITDA ratios, a fixed charge coyggraatio and a minimum EBITDA or asset value. Tmepany was in compliance with the
covenants as of December 31, 2012.
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Senior Term Loan on Uphoff Propertie

On June 22, 2010, certain consolidated VIEs entietech senior term loan of $39,000, collateralibgccertain real and personal
properties of the consolidated variable interesties. The senior term loan bared interest at LIB@us 3.75%, with a floor of 4.5%. As of
December 31, 2012, the interest rate was 4.5%s&hmr term loan principal and interest was repkeyatbequal monthly installments over a
year period. The loan terms included the rightreppy all outstanding principal at any time, withemalty of up to 3% depending on the ¢
of repayment.

The senior term loan on Uphoff properties contaifiie@hcial covenants that included debt servicescage ratios and loan to value ratios
that declined over the term of the loan. The irdlials that own the Uphoff Unitholders deposited88,into escrow accounts in support of
term loan in two transactions on June 23, 2010Jamé 25, 2010. The balance in these accounts a&niesr 31, 2013 and 2012 is $2,824,
respectively.

Senior Subordinated Note

On June 23, 2010, the Company issued unsecureatr sefiordinated notes (the “Subordinated Notesth wiprincipal amount of
$60,000. Total outstanding principal is due upaturity in 2015 with the Company retaining the tighprepay all or a portion of the note at
any time prior to maturity without penalty. Interéspayable quarterly at a rate of 14.75%, with diption to pay 12% in cash with the
remaining interest due added to outstanding praiciphe Company borrowed $18,000 in additional Sdinated Notes to fund the acquisition
of the Exxon VA Portfolio.

The Subordinated Notes contained financial covenand other covenants that were similar to, arglrlestrictive than, the Senior Credit
Facility. Any event of default under the Senioedit Facility would have resulted in an event dfaddt under the Subordinated Notes.

Other Debt

The other debt consisted of loans collateralizeédpyipment and property with a net book value af,$33 as of December 31, 2012.
The average stated interest rate for these loasaproximately 6.2% as of December 31, 2012. rii&erity of the debt requires monthly
principal and interest payments with maturitiesgiag from 2012 to 2034. These loans were recoaddleir fair values on June 23, 2010 and
the related premium of approximately $3,200 is §eimortized over the maturity of the debt usingeffective interest method, of which $391
included interest expense for the year ended DeeeBih 2012. These balances were repaid in congumatith the ETP acquisition on
October 3, 2013.
10. Supply Agreements

The Company is party to agreements with Exxon tachase monthly quantities of branded Exxon fuel thiedrights to execute franchise
agreements with dealers for the sale of branddd@ggtain agreements contain minimum purchaseireaents that, if not met, would permit
Exxon to terminate the agreement. The agreemeptseder 2015 and 2018. In addition, the agreemgrasat Exxon a right of first refusal in 1
event the Company sells a site.

The Company has complied with all minimum purch@spiirements in accordance with these agreememisascember 31, 2013.
11. Related Party Transactions

Subsequent to the ETP acquisition, the Companyutaddhe following agreements:

The Company is a party to a supply agreement witiogo, Inc. (Sunoco), an indirect wholly owned sdibsy of ETP. The terms of the
supply agreement are the same terms that woulddimble to an unrelated third party. Payablestdugunoco under this agreement are
included in affiliate payables.

The Company is also a party to a services agreewidnSunoco. Sunoco provides general and admatiige services to the Company
under the terms of this agreement. Payables d8earoco under this agreement are included in @i payables.

12. Contingencies
Environmental Compliance

The United States Environmental Protection Agenay several states have adopted laws and regulattatsg to underground storage
tanks used for petroleum products.

Management currently believes that substantiallgagital expenditures for electronic monitoringttodic protection, and overfill/spill
protection to comply with existing regulations hdeen completed. With the exceptions discussedwhéte
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Company believes it has no material joint and sshavironmental liabilities with other parties. ditlonal regulations or amendments to the
existing regulations could result in future revisdo such estimated expenditures.

Under the Exxon MD/DE Portfolio and Exxon VA Potifoacquisition agreements, the Company assumeidcgmuental compliance
and remediation obligations for acquired sitesoiPo closing, Exxon performed Phase | & Il envimemtal evaluations of sites transferred ant
as a result, certain sites were identified withedration obligations. Exxon estimated a total @fs6,300 to remediate the sites prior to the
respective closings and engaged a contractor forpethe work for that cost. The liabilities wergsamed by the Company in the Exxon
MD/DE and VA Portfolio acquisitions and a $6,3080llity was recorded on June 23, 2010. The Compalieves it is entitled to substantial
indemnification for the remediation liabilities ugrtthe terms of the Exxon MD/DE Portfolio and Exxéa Portfolio agreements and Exxon
has placed the $6,300 in escrow to cover the reatiedicosts. Therefore, the Company recordedeivalsle from Exxon for $6,300 on
June 23, 2010. As of December 31, 2013 and 20&Zdtance in both the receivable and liability acte was $2,560 and $3,264,
respectively. The Company believes the funds dnoes are sufficient to cover all costs to remedtatesites. The Company expects
substantially all remediation efforts to be comgtkein the next four years.

Franchise Agreements

The Company operates under franchise agreemeatsardance with the Petroleum Marketing Practicets(ihe “Act”). The Act
provides for certain protections to dealers ofssitegarding fuel prices, termination, and reneviialgreements as well as establishes uniform
rules for the relationship. The agreements gramfrdinchisee the rights to use the convenience stwd/or the obligation to purchase branded
fuel from the Company.

On May 25, 2012, the Company executed a seconddmestt to a regional franchise development agreethahtllows the Company
develop, operate and service additional sites éotit a designated territory under the Circle Kaftsise program. Under the agreement, the
Company converted 61 company operated sites téeCirbranded sites. The Company pays an agreed ngyaity fee based on merchandise
sales which is expensed in cost of sales. Brarfdingds were allocated on a formula based on salerelwere additions of equipment in 2013
and 2012 of $1,749 and $2,498, respectively. Thdsé&ions were included in fixed assets, with aegponding capital lease liability.

Legal Matters

From time to time, the Company is involved in otlegral and administrative proceedings or invesitigat arising from the conduct of
business operations, including contractual disp@egironmental contamination or remediation isseesployment or personnel matters;
personal injury and property damage claims; anidnsldy federal, state, and local regulatory auttesrirelating to the sale of products pursi
to licenses and permits issued by those autharifikkéms for compensatory or exemplary damagelsarea actions may be substantial. While
the outcome of such litigation, proceedings, inigedtons, or claims is never certain, it is the @amy’s position, after taking into
consideration legal counsel's assessment and ikabwity of insurance proceeds and other coll@tspurces to cover potential losses, that th
ultimate disposition of such matters currently gagdr threatened, individually or cumulatively,lwiot have a material adverse effect on the
Company’s consolidated financial position, resafteperations, and cash flows.

13. Leases
Operating Leases

The Company leases office space, certain convesistoces and office equipment under operating sed&3dure minimum lease
payments under non-cancelable operating leasesariber 31, 2013 are as follows (in thousands):

2014 $ 4,81¢
2015 4,38:
2016 3,17¢
2017 1,381
2018 972
Thereaftel 1,25¢
Total future minimum lease payme! $ 15,98:

These leases have initial terms of up to 20 yemdscartain leases contain one or more renewal mgtigenerally for 5 to 10 years.
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Capital Leases

The Company leases certain equipment under cégisbs. Future obligations under capital leasBeeg¢mber 31, 2013 are as follows
(in thousands):

2014 $ 26€
2015 794
2016 794
2017 794
2018 794
Thereafte! 1,72(
Total minimum lease paymer 5,16¢
Less amount representing inter (1,147
Present value of minimum lease payme $ 4,02t

Dealer Lease:!

The Company leases approximately 135 stores td gairty dealers under operating leases. Futurémaim lease payments expected to
be received under operating leases as of Decemb@023 are as follows (in thousands):

2014 $ 14,75¢
2015 9,62
2016 1,07:
2017 84¢
2018 324
Thereatftel 49¢€
Total future minimum lease paymel $ 27,11¢
14, Interest Expense, net

Interest expense, net, consists of the following:

MACS MACS Holdings
Successo Predecesso
Period from Period from Year Ended Year Ended
October 3, 2013 to January 1, 2013 to December 31, December 31,
December 31, 2013 October 2, 2013 2012 2011
(in thousands)
Interest on Dek $ 2,471 $ 16,25( $ 24,90t $ 25,42
Amortization of Deferred Financing Cos 65 6,05( 2,21¢ 3,39¢
Cash Paid on Interest Rate Sw — 514 712 99¢
Fair Market Value of Interest Rate Swe — (487) (313 732
Amortization of Debt Fair Value Premiu — — (397) (97¢)
Interest Incom: (43 — (19¢6) (105)
Interest Expense, n $ 2,495 $ 22,32-1 $ 26,93: $ 29,46(
15. Subsequent Events

The Company has evaluated all subsequent eveoisgifiOctober 21, 2014, the date the financial stai#s were available to be issued.

In May 2014, the Company acquired 40 sites locatdennessee and Georgia from Tiger ManagementGitdiC. This transaction
was valued at approximately $114 million.

In October 2014, Susser Petroleum Partners LPnsotidated subsidiary of ETP, acquired the Compargytransaction valued at
approximately $768 million.
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Assets
Current asset:
Cash and cash equivalel
Accounts receivable, n
Affiliated receivable
Environmental receivabl
Inventories
Prepaid expenst
Assets held for sal
Total current asse
Property, plant & equipment, n
Intangible assets, n
Deferred financing cos
Goodwill
Environmental receivabl
Other asset

Total asset
Liabilities & Equity
Current liabilities:
Accounts payabl
Affiliated payable
Accrued liabilities
Current maturities of lor-term deb
Current maturities of capital leas
Liability for environmental remediatic
Total current liabilities
Long-term debi
Capital lease
Other liabilities
Total liabilities
Equity:
Capital
Retained earning
Total equity attributable to MAC
Noncontrolling interes
Total equity

Total liabilities & equity

Mid-Atlantic Convenience Stores, LLC
Consolidated Balance Sheets
Unaudited

See accompanying notes

2

June 30, December 31

2014

2013

(in thousands)

45,66 $ 16,40:
16,71¢ 7,81¢
35€ 15€
694 694
15,53( 9,05¢
1,367 1,16¢
16€ 66€
80,49( 35,95¢
478,30 376,88
90,39( 96,94
5,26¢ 5,33:
107,78: 107,78:
1,867 1,867
9,60¢ 10,85¢
773,71 $ 635,61¢
18,14: $ 10,48¢
3,04¢ 1,27(
10,63: 8,43¢
12,86( 8,57¢
271 26¢
69/ 694

45 64 29,73¢
172,50¢ 180,17
3,28: 3,75¢
14,20: 13,85¢
235,63 227,52
526,45 412,25
18,77: 4,60¢
545,22 416,86.
(7,15¢) (8,779
538,07 408,09
773,71 $ 635,61




Revenues
Merchandise sale
Fuel sale:
Other income

Total revenue:

Cost of sales
Merchandise
Fuel

Total cost of sale

Gross margir

Lease revenu

Operating expenst
Compensation and benef
General and administrati
Other operatiny
Rent

Mid-Atlantic Convenience Stores, LLC

Consolidated Statements of Operations and Comprehsive Income

Unaudited

Asset impairments and loss (gain) on disposal eétasne
Depreciation, amortization and accret

Acquisition transaction cos
Total operating expens
Income from operation
Other expens

Interest expense, n

Board and management fe

Net income (loss) and comprehensive income (|
Net income and comprehensive income attributabfetaontrolling interes
Net income (loss) and comprehensive income (Iasshatable to MACS/MACS Holding

See accompanying notes

3

MACS MACS Holdings
Successol Predecesso
Six Months Ended
June 30, June 30,
2014 2013

(in thousands)

$ 59,47 | $ 46,32
728,28t 703,63

33€ 312

788,00 750,26t

43,42¢ 34,12:

693,25° 680,49
736,68 714,61

51,41 35,65:

13,17" 12,74;

12,09t 11,24:

7,78¢ 7,10¢

3,80¢ 2,27¢

2,574 2,14¢

25¢ 1,61€

16,53 8,72:

614 —

43,67 33,10,

20,91¢ 15,29:

4,63 16,22(

49¢ 74¢€

$ 15,78 | $ (1,674
(1,619) (1,409)

$ 1416 | $ (3,089




Balance, January 1, 20

Net income (loss) an
comprehensive income
(loss)

Member distributior

Balance, June 30, 20:

Balance, January 1, 20

Contribution from ETF

Net Income ani
comprehensive incorr

Balance, June 30, 20:

Mid-Atlantic Convenience Stores LLC
Consolidated Statements of Equity

Unaudited
MACS Holdings
Predecesso
Total
Capital Preferred Common Accumulated MACS Noncontrolling
Units $ Units $ Deficit Holdings Interests Total

(in thousands)
$ — 115,51¢ $ 115,51¢ 23,72 $ 23,72t $ (20,269 $ 118,97: $ (11,589 $ 107,38t
— — — — — (3,089 (3,087) 1,40¢ (1,679
— — — — — (21,500 (21,500 — (21,500
$ — 115,51¢ $ 115,51¢ 23,72t $ 23,72 $ (44,857) $ 94,39: $ (10,180 $ 84,21:

MACS
Successo
Capital Preferred Common Retained Total Noncontrolling
Units $ Units $ Earnings MACS Interests Total

(in thousands)
$ 412,25. — 3 — — $ — 3 4,60¢ $ 416,86: $ 8,779 $ 408,09(
114,20( — — — — — 114,20( — 114,20(
— — — — — 14,16 14,16« 1,61¢ 15,78:
$ 526,45 — $ — — $ — $ 18,77 $ 545,22 $ (7,159 $ 538,07«

See accompanying notes
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Mid-Atlantic Convenience Stores, LLC
Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net income (loss) and comprehensive income (|

Adjustments to reconcile net income (loss) and aefmgnsive income (loss) to net cash provider

operating activities

Depreciation, depletion and amortizat
Amortization of debt issue cos

LIFO valuation adjustmer

Unaudited

Asset impairments and loss (gain) on disposal étasne

Straigh-line rent
Mark-to-market valuation adjustme
Accrued interest added to Ic-term debt

Changes in operating assets and liabilities, neffetts of acquisitions

Accounts receivable, n
Affiliated receivables
Inventories
Prepaid expense
Other nor-current assei
Accounts payable and accrued expel
Other noi-current liabilities
Net cash provided by operating activit
Cash flows from investing activities:
Reduction in restricted ca:
Capital expenditure
Proceeds from sale of property and equipn
Acquisition of Tigermar
Contribution from ETF
Net cash provided by (used in) investing activi
Cash flows from financing activities:
Affiliate payable
Tax distributions to membe
Principal payment on capital leases and -term debi
Proceeds from lor-term debt
Payment of debt issuance cc
Other financing
Net cash used in financing activiti
Net increase in cash and cash equival
Cash and cash equivalents at beginning of
Cash and cash equivalents at end of pe
Supplemental disclosure of cash flow informatior
Interest paic

See accompanying notes
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MACS
Successo

MACS Holdings
Predecesso

Six Months Ended

June 30,
2014

June 30,
2013

(in thousands)

$ 15,78

16,53:
41¢
18¢€
25¢
(25)

(8,897)
(200)
(1,88¢)
(209
1,031
9,58:
371
32,94¢

73
(3,11)
60€
(113,81)
114,20(
(2,047)

1,77¢

(2,329

(1,091)
(1,649
29,26(
16,40:

$ 45,66

$ 4,50¢

$ (1,679

8,72¢
3,25¢

1,61¢
(19
(339)

64€

(197)
192
33¢

2,181
1,33¢
(1,54%)
14,52¢

(4,939

(4,939)

(21,500)
(117,369)
138,25!

(5,220)

(5,839

3,75¢

1,797

$ 5,551

$ 16,09(




Mid-Atlantic Convenience Stores, LLC
Notes to Consolidated Financial Statements
(dollars in thousands)

1. Organization and Nature of Business

Mid-Atlantic Convenience Stores, LLC (“MACS” or ‘thCompany”) is a leading convenience store opeiatbtaryland and Virginia.
With a network of approximately 300 compamymned and dealer operated retail locations, inteidio its wholesale fuel distribution netwo
MACS is one of the largest distributors of ExxonNMamd Sunoco fuels in the region. MACS is alsoé¢helusive developer for the Circle K®
brand in Delaware, Maryland, Virginia and WashimgtD.C. operating 110 locations in Maryland, VirginTennessee and Georgia.

On October 3, 2013, MACS was acquired by an indlirgbolly-owned subsidiary of Energy Transfer Part L.P. (“ETP”). As a result
of this transaction, MACS became a consolidatedyeot ETP and applied “push-down” accounting whrelguired its assets and liabilities to
be adjusted to fair value on the closing date. foube application of push-down accounting, the ®8\consolidated financial statements and
certain footnote disclosures are presented in fatindt periods to indicate the application of tdiferent bases of accounting between the
periods presented. The periods prior to the attprigdate, October 3, 2013, are identified as tleessor” and the period from October 3,
2013 forward is identified as “Successor”.

MACS Holdings, LLC (“MACS Holdings”), the former pant company of MACS, is presented as the Predecesthese consolidated
financial statements. MACS and the Variable IrgeEmntities in footnote 4 comprised substantiallyofthe consolidated assets and operation
of MACS Holdings during the Predecessor periodefeRences to the “Companwithin these consolidated financial statementsriefdMACS
Holdings for the Predecessor periods and MACSHerSuccessor period.

MACS, along with the assistance of a third partyaton firm, determined the estimated fair valiié®assets and liabilities as of ETP’s
acquisition of MACS. The carrying values of MACSsats and liabilities (excluding Property, Plard &guipment & Intangibles) were
assumed to approximate their fair values. MACS$niifiable intangible assets consist primarily etér relationships, the fair value of which
were estimated by applying a discounted cash flppr@ach which was adjusted for customer attritissuanptions and projected market
conditions. The amount of goodwill recorded by Ma@rough “push-down” accounting represents thesxof ETP’s purchase price over
the fair value of MACS’ assets and liabilities. eMollowing table summarizes the final allocatidritee assets and liabilities of MACS.

October 3,
2013
(in thousands)
Current assel $ 34,62¢
Property, plant and equipme 377,71
Goodwill 107,78:
Intangible asset 99,00(
Other noncurrent asse 17,765
Current liabilities (31,600
Other noncurrent liabilitie (202,510
Total assets and liabilitie $ 402,77

2. New Accounting Pronouncements

FASB ASU No 2014-09. In May 2014, the Financial Accounting Standardsu8l (“FASB”) issued Accounting Standards Update
No. 20109, Revenue from Contracts with Customers (Topic G0ABU 2014-09"), which clarifies the principles for recognizingremue
based on the core principle that an entity shoetdgnize revenue to depict the transfer of promigextis or services to customers in an
amount that reflects the consideration to whichahtity expects to be entitled in exchange for ¢hgsods or services. ASU 2014-09 is
effective for annual reporting periods beginningeaDecember 15, 2016, including interim periodthimi that reporting period, with earlier
adoption not permitted. ASU 2014-09 can be adopitbr retrospectively to each prior reporting pempresented or as a cumulative-effect
adjustment as of the date of adoption. The Commoyrrently evaluating the impact, if any, thabating this new accounting standard will
have on our revenue recognition policies.




3. Summary of Significant Accounting Policies
Basis of Presentation and Principles of Consolidati

The consolidated financial statements have begraped on the accrual basis of accounting in conifgrwith accounting principles
generally accepted in the United States of Ameritlae consolidated financial statements of the Gamgpnclude accounts of all wholly own
subsidiaries and all entities in which the Comphay a direct or indirect controlling financial irgst in Variable Interest Entities (“VIE”).
Intercompany transactions have been eliminatedmsalidation.
Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptethia United States of America
requires management to make estimates and assasfiiat affect the reported amounts of assetsiabiities and disclosure of contingent
assets and liabilities at the date of the finanstialements. Actual results could differ from #hestimates.
Cash and Cash Equivalents

The Company considers cash and cash equivaleimsltole investments with original maturities ofégbrmonths or less. As of
December 31, 2013 and June 30, 2014, the Compddhypproximately $22,270 and $49,547 of cash astticted cash in excess of
government insured limits.
Restricted Cash and Security Depos

Total security deposits payable was $4,649 and3B4as of December 31, 2013 and June 30, 2014 ,ataggdyg, and is included in other
long-term liabilities. Restricted cash is includadther long-term assets on the consolidated lbalaheet and consisted of the following:

June 30, December 31
2014 2013
(in thousands)
Funds held on security depos $ 3,77¢  $ 3,852
Held by VIE for certain environmental and rent escs 3,33¢ 3,33¢
Total restricted cas $ 7,114 °$ 7,18

Accounts Receivabl

At each balance sheet date, the Company assessed for an allowance for potential losses irctiiection of its receivables.
Accounts that are outstanding longer than the payteems are considered past due. As its receigsaketypically from dealers, vendors, and
petroleum companies in the ordinary course of lassinthe Company has not experienced significate-wifs. The Company will write off
receivables after determination that the balanoesiacollectible.

Receivables consist of the following:

June 30, December 31
2014 2013
(in thousands)
Dealer receivable $ 6,41¢ $ 3,01¢
Fuel and other tax receivabl 9,42: 3,31¢
Vendor receivable 1,01z 782
Other — 84(
Total account receivable 16,85: 7,95¢€
Less: Allowance for doubtful accour (137) (137)
Account Receivables, n $ 16,71¢  $ 7,81¢




Inventories

Merchandise inventories are valued using the rigteéintory method as of June 30, 2014 and Decefihe2013. Fuel inventories are
valued at the lower of cost or market. As of JuBe2®14, fuel inventory was determined using tis¢-iia, first-out method (“LIFO”). Under
this methodology, the cost of fuel sold consistthefactual acquisition cost, which include tramtgian and storage costs. Such costs are
adjusted to reflect increases or decreases in fogequantities, which are valued based on chaimgtés LIFO inventory layers.

The Company valued fuel inventory using the weidteteerage costs basis as of December 31, 2018ctlw# January 1, 2014, the
Company determined LIFO was the preferred methadlioe fuel inventory. The cumulative effect ofstbhange in accounting principle is
$152 for the six months ended June 30, 2014.

June 30, December 31
2014 2013
(in thousands)
Merchandise $ 9,67C $ 4,96(
Fuel 5,86( 4,09¢
Inventories $ 1553( $ 9,05¢

Assets Held For Sal

Long-term assets are reclassified as held fonghén management has committed to a plan to selidbets and they are ready for
immediate sale. Assets are reduced to their nétabte value, if necessary, when they are rediassi

Goodwill

Goodwill, which represents the excess of the pwgehmice in a business combination over the fdureraf net assets acquired, is tested
for impairment annually or more often if warrantedevents or changes in circumstances indicatiagttte carrying value may exceed the
estimated fair value. The Company had $107,78foofiwill recorded in conjunction with the acquisitiof MACS by ETP.

In September 2011, the Financial Accounting StassiBoard (“FASB”) codified guidance related to thsting of goodwill for
impairment. The guidance provides entities withap#on to first assess qualitative factors to datee whether it is more likely than not that
the fair value of a reporting unit is less tharcisrying amount. If, after assessing the totalftevents or circumstances, an entity determines
is more likely than not that the fair value of pogting unit is not less than its carrying amotinén performing the two-step impairment test is
not required. However, if an entity concludes ot¥ise, then it is required to perform the first stéghe two-step impairment test. Entities have
the option of bypassing the qualitative analysiang period and proceeding directly to the two-stepairment test. The provisions of this
guidance, effective for the Company beginning Jania2012, did not have an impact on the Compacgisolidated financial statements anc
disclosures.

The Company’s impairment testing of goodwill isfoemed as of October 1, and no impairment has bessrded by the Company
during the periods presented in the consolidateghitial statements. In addition, no cumulative iimpant has been recorded by the Company
As of June 30, 2014, we evaluated potential impamnindicators and Management believes there anedicators of impairment that occurred
during the six months ended June 30, 2014.

Other Assets
Included in other assets are notes receivablescbtatthe 2011 sale of five dealer operated shies.notes range from $100 to $600,

interest rate is 10%, and they will be paid by 20T6tal balance due as of December 31, 2013 amel 30, 2014 is $1,376 and $1,231,
respectively. Other assets consisted of the foligwi

June 30, December 31
2014 2013
(in thousands)
Restricted cas $ 7112 $ 7,18
Notes receivabl 1,61¢ 1,83:
Deferred rent incom 84¢ 84¢
Prepaid expenst 9 94
Other 21 89¢
Total other asse $ 9,60¢ $ 10,85¢




Property and Equipmen

Property and equipment, including leasehold impnosets, are carried at cost or at the fair valudefassets as of the acquisition date.
Depreciation for financial reporting purposes isnpouted by the straight-line method over the shat@&stimated useful asset lives or lease
terms of the respective assets.

Impairment of Long-lived Assets

The Company reviews long-lived assets, includiniinde-lived intangible assets, for impairment wkear events or changes in busines:
circumstances indicate that the carrying amouthefssets may not be fully recoverable. The Comparforms undiscounted operating cash
flow analyses to determine if an impairment exiBts. purposes of recognition and measurement ahpairment for assets held for use, the
Company groups assets and liabilities at the lovesst for which cash flows are separately ideakfe, which is generally at the store level. If
an impairment is determined to exist, any relategairment loss is calculated based on fair valupairment losses on assets to be disposed
of, if any, are based on the estimated proceels teceived, less costs of disposal. No materiphirments have been recorded by the
Company during the six months ended June 30, 203dre 30, 2013.

Asset Retirement Obligatior

The Company recognizes the estimated future cadommission underground storage tanks over tiraasd useful life of the stora
tank. The Company records a discounted liabilitigiolv is recorded in other long-term liabilitiesy fbe fair value of an asset retirement
obligation at the time an underground storage taikstalled or acquired. The Company amortizesatheunt added to long-lived assets and
recognizes accretion expense in connection witldismounted liability over the remaining life okthank. The estimate of the anticipated fu
costs for decommissioning of an underground stotagie is based on the Company’s and industry hgstbexperience with removal. The
Company will compare the cost estimates to theahcicommissioning cost experienced on an annséd end when the actual costs exceed
the original estimates, an additional liability fstimated future costs to remove the undergrotordge tanks will be recognized. The recor
asset for asset retirement obligations is includetie fair value of long-lived assets recorded.

Environmental Remediation Liabilitie:

The Company accrues for environmental remediataiilities when it is probable a liability has beanurred and the amount of loss «
be reasonably estimated. The estimated liabil#fresnot discounted.

Revenue Recognitio

Revenues from the two primary product categoriescimandise and fuel, are recognized at the tinsalefor when fuel is delivered to
the customer. The Company charges its wholesat®mers for third-party transportation costs, whach included in revenues and cost of
sales. The Company derives other income from langiproduct and service offerings that are recoeghiat the point of sale.

The Company derives revenues from leasing reateettdhird-party dealers which are recorded basethe terms of the underlying
lease agreements. Revenues on lease agreement®niithctual escalations are recognized on a bitrdiite basis over the life of the lease.

Derivative Instruments and Hedging Activitie
The Company periodically enters into interest gtaps to manage its interest rate risk. The Cogngagas not utilize hedge accounting

and therefore records the fair value of its swapthe balance sheet in other long-term assetslgitities, with a corresponding adjustment
recorded in interest expense.




Fair Value of Financial Instruments

The carrying amounts recorded for cash, accountvable, certain other current assets, accounbe, and accrued expenses and
other current liabilities in the consolidated fic&i statements approximate fair value becausbeohort-term maturity of the instruments.

Concentration Risk

The following table represents the percent of maief purchases supplied by Exxon (See Note 9, Bupgreements):

MACS MACS Holdings
Successo Predecesso
Six Months Ended
June 30, June 30,
2014 2013
93% | 91%

Income Taxes

No provision for income taxes is required for then@pany since each member is individually liablegoy income tax that may be
payable on its share of the Company’s taxable ircom

Fair Value Measurements

The Company uses fair value measurements to measnomng other items, purchased assets and invetstnieases and derivative
contracts. The Company also uses such measuretoneagsess impairment of properties, equipmentgilde assets, and goodwill. The
guidance does not apply to inventory pricing.

Where available, fair value is based on observataleket prices or parameters, or is derived fronh qurices of parameters. Where
observable prices or inputs are not available ofismobservable prices or inputs are used to estitha current fair value, often using an
internal valuation model. These valuation technigueolve some level of management estimation addrent, the degree of which is
dependent on the item being valued.

The Company prioritizes the inputs used in meaguiir value into the following hierarchy:

Level 1 Quoted prices (unadjusted) in active markets fenital assets or liabilitie

Level 2  Inputs other than quoted prices included withinélelvthat are either directly or indirectly obsdrlea

Level 3 Unobservable inputs in which little or no marketity exists, therefore requiring an entity to @k its own assumptions
about the assumptions that market participants @gvasé in pricing

4, Variable Interest Entities

The Company entered into agreements with affilizetities of the Uphoff Unitholders (members of M8Eioldings prior to the ETP
Acquisition) to lease the property, buildings amgprovements of 35 sites that are operated by timep@ay. Under the terms of the purchase
agreement of the Southside Oil Group, the Compasytine right to purchase the underlying asset$ aoff 3hese leases, along with the
assumption of associated debt of up to $54,300626r000 less any unreimbursed costs or claimsisgtie Uphoff Unitholders and accrued
excess rent, plus any funds disbursed from thessx@nt account to the Company or Catterton (mesrddfdlACS Holdings prior to the ETP
Acquisition). In December 2012, one of the agresimeas amended to exclude one site and redugrithbase price by the dissolution of
approximately $556 of debt for the site. The pusehaption was assigned no value in the purchase gliocation, as the fair value of the sites
less the value of associated debt, is less thaextheise price of the option. Because of the lmase option described above, as well as the
terms of the leases, the Company is determined tbdprimary beneficiary of these entities, aretafore the Company has consolidated the:s
entities.
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The assets and liabilities of the VIEs consisthef following:

June 30, December 31
2014 2013
(in thousands)
Current assel $ 2,52t $ 33¢
Property, plant & equipment, n 46,13¢ 46,91
Other lon¢-term asset 3,66¢ 3,66¢
Accrued liabilities (490 (490
Long-term debt, including current maturities of $8,09d $3,981 (56,639 (58,009
Other lon¢-term liabilities (1,190 (1,190

The creditors under the VIES’ borrowing arrangeraettt not have recourse to the Company’s assete ievent of default on the VIE
long-term debt.

5. Acquisitions and Divestitures

On May 6, 2014, the Company acquired 40 companyabpe sites for approximately $114,000 from Tigearidgement Group, LLC
(“Tigermart”). These sites are located in Tenness®l Georgia. As a result of this transactiogefimart became a consolidated entity of
MACS and applied “push down” accounting which reqdiits assets and liabilities to be adjusted itovilue on the closing date. The
following table summarizes the preliminary allooatiof the assets of Tigermart. No liabilities wassumed.

May 6,

2014
Property plant and equipment $ 109,30«
Inventory 4.77¢
Total assets $ 114,07

During the six months ended June 30, 2013, the @ompold three dealer operated sites for grosepdscof $2,485. The Company
purchased one dealer operated site and convetted itompany operated site. The Company alsedems company operated sites and
converted four company operated sites into dealitgs (one of which ceased operations in 2013).

6. Property, Plant and Equipment

Property, plant and equipment consist of the foitay

June 30, December 31
2014 2013 Useful Lives
(in thousands)
Land $ 235,45¢ $ 197,06’ —
Buildings and site improvemer 175,00( 113,03: 2-37 year
Petroleum and store equipme 80,84¢ 69,41« 1-34 year
Transportation vehicle 17z 94 2-10 year
Furniture, fixtures and computer equipm 3,58¢ 1,58¢ 3-7 year:
Total property, plant and equipme 495,06 381,19:
Less accumulated depreciati (16,756 (4,31)
Property, plant and equipment, | $ 478,300 $ 376,88(

7. Intangible Assets

The Company has finite-lived intangible assets #inatamortized over the respective lives of theagpent or over the period of time the
assets are expected to contribute directly or éudly to the Compang'future cash flows. Unfavorable lease arrangesnant included in oth
long-term liabilities.

Intangible assets consist of the following:

June 30, 201¢

Gross Carrying Accumulated Net Carrying
Amount Amortization Amount Useful Lives
(in thousands)
Trade namt $ 5,00( — 3 5,00( Indefinite
Franchise 4,00( (402 3,59¢ 10 year
Dealer Relationship 90,00( (8,20¢) 81,79: 11-12 year
Total intangibles $ 99,00( $ (8,610 $ 90,39(
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December 31, 201

Gross Carrying Accumulated Net Carrying
Amount Amortization Amount Useful Lives
(in thousands)
Trade namq $ 5,00( — 3 5,00( Indefinite
Franchise 4,00( (1200 3,90( 10 year
Dealer Relationship 90,00( (1,957 88,04 11-12 year
Total intangibles $ 99,00 $ (2,057 $ 96,94

Total amortization expense on finite-lived intarigiincluded in depreciation, amortization and etion for June 30, 2014 and 2013
was $6,553 and $,1,432, respectively.

8. Long-Term Debt

Long-term debt consists of the following:

June 30, December 31
2014 2013
(in thousands)
Senior Term Loan on Uphoff properti 33,41: 34,38t
Senior Subordinated Not 23,22, 23,62«
Other 128,73l 130,74t
Total Lon¢-term Debi 185,36¢ 188,75!
Less revolver and current porti (12,860 (8,579
Long-term portion 172,50t 180,17¢

On April 4, 2013, the Company completed a saledleask transaction with two separate companies@afits dealer operated sites.
The gross proceeds were $133,645. The proceedsused to pay off the Subordinated Notes balan&88®635 and approximately $20,500
of the Senior Credit Facility. In conjunction withis transaction, the Company entered into a taingéndment with the senior lender that
allowed the repayment of Subordinated Notes. FOABAurposes, the Company has not met the criteriadle leaseback accounting and
therefore this transaction will be accounted foadimancing arrangement over the course of theelegreement. The debt related to this
transaction is included in other liabilities.

9. Supply Agreements

The Company is party to agreements with Exxon tehmse monthly quantities of branded Exxon fuel tiedrights to execute franch
agreements with dealers for the sale of branddd@egtain agreements contain minimum purchaseireapents that, if not met, would permit
Exxon to terminate the agreement. The agreemeptseder 2015 and 2018. In addition, the agreemgrasat Exxon a right of first refusal in 1
event the Company sells a site.

The Company has complied with all minimum purch@spiirements in accordance with these agreememiSJase 30, 2014.
10. Contingencies
Environmental Compliance

The United States Environmental Protection Agemay several states have adopted laws and regulattatsng to underground storage
tanks used for petroleum products.

Management currently believes that substantiallgagital expenditures for electronic monitoringtteodic protection, and overfill/spill
protection to comply with existing regulations hdeen completed. With the exceptions discussedwhetee Company believes it has no
material joint and several environmental liabibtigith other parties. Additional regulations or amh@ents to the existing regulations could
result in future revisions to such estimated exganss.

Under the Exxon MD/DE Portfolio and Exxon VA Pottfoacquisition agreements, the Company assumeidagmental compliance
and remediation obligations for acquired sitesoiPo closing, Exxon performed Phase | & Il envimental evaluations of sites transferred an
as a result, certain sites were identified withedration obligations. Exxon estimated a total @fs6,300 to remediate the sites prior to the
respective closings and engaged a contractor forpethe work for that cost. The liabilities weresamed by the Company in the Exxon
MD/DE and VA Portfolio acquisitions and a
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$6,300 liability was recorded on June 23, 201the Tompany believes it is entitled to substantidemnification for the remediation liabiliti
under the terms of the Exxon MD/DE Portfolio and&ix VA Portfolio agreements and Exxon has placedb$, 300 in escrow to cover the
remediation costs. Therefore, the Company recoadetteivable from Exxon for $6,300 on June 2302@& of December 31, 2013 and

June 30, 2014, the balance in both the receivatddiability accounts was $2,560. The Companydwes the funds in escrow are sufficient to
cover all costs to remediate the sites. The Compapects substantially all remediation effortdéocompleted in the next four years.

Franchise Agreements

The Company operates under franchise agreemeatsardance with the Petroleum Marketing Practicets(the “Act”). The Act
provides for certain protections to dealers ofssitegarding fuel prices, termination, and reneviialgneements as well as establishes uniform
rules for the relationship. The agreements gramfrdinchisee the rights to use the convenience stwd/or the obligation to purchase branded
fuel from the Company.

On May 25, 2012, the Company executed a seconddmestt to a regional franchise development agreethaballows the Company
to develop, operate and service additional sitestésl in a designated territory under the Circleaichise program. Under the agreement, th
Company converted 61 company operated sites tdeCirbranded sites. The Company pays an agreed ngyaity fee based on merchandise
sales which is expensed in cost of sales. Branfdings were allocated on a formula based on sa@dslitions of equipment in 2013 of $1,749
were included in fixed assets, with a correspontiage liability. There were no additions in 2014.

Legal Matters

From time to time, the Company is involved in otlegral and administrative proceedings or invesiigat arising from the conduct of
business operations, including contractual disp@egironmental contamination or remediation isseeployment or personnel matters;
personal injury and property damage claims; anidnsldy federal, state, and local regulatory auttesrirelating to the sale of products pursi
to licenses and permits issued by those autharifilkéms for compensatory or exemplary damagelsarea actions may be substantial. While
the outcome of such litigation, proceedings, inigedtons, or claims is never certain, it is the @amy’s position, after taking into
consideration legal counsel’'s assessment and tikabwity of insurance proceeds and other coll@tepurces to cover potential losses, that th
ultimate disposition of such matters currently gegdr threatened, individually or cumulatively,lwiot have a material adverse effect on the
Company’s consolidated financial position, resaftsperations, and cash flows.

11. Subsequent Event

The Company has evaluated all subsequent eveoisginiOctober 21, 2014, the date the financial statgs were available to be
issued.

In October 2014, Susser Petroleum Partners LPnsotidated subsidiary of ETP, acquired the Compargytransaction valued at
approximately $768 million.
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INDEPENDENT AUDITORS' REPORT

To the Board of Directors and Stockholder of
Aloha Petroleum, Ltd.:

We have audited the accompanying financial statésrefrAloha Petroleum, Ltd. (the “Company”), a wigadwned subsidiary of

Henger BV Inc., which comprise the balance sheetsf ®ecember 31, 2013 and 2012, and the relat¢einseénts of comprehensive income,
stockholder’s equity, and cash flows for each efitiree years in the period ended December 31, 20itithe related notes to the financial
statements.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation aingpfesentation of these financial statementsaoalance with accounting principles
generally accepted in the United States of Ametlug;includes the design, implementation, and teaisnce of internal control relevant to the
preparation and fair presentation of financialestagnts that are free from material misstatemengther due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on ¢hsancial statements based on our audits. Weuwstad our audits in accordance with
auditing standards generally accepted in the UrStates of America. Those standards require thatlareand perform the audit to obtain
reasonable assurance about whether the finanatehsénts are free from material misstatement.

An audit involves performing procedures to obtaidibevidence about the amounts and disclosuréigifinancial statements. The procedure:s
selected depend on the auditors’ judgment, inclytlire assessment of the risks of material misstteof the financial statements, whether
due to fraud or error. In making those risk assesds) the auditors consider internal control ratéva the Company’s preparation and fair
presentation of the financial statements in ordeatesign audit procedures that are appropriateartircumstances, but not for the purpose of
expressing an opinion on the effectiveness of thie@any’s internal control. Accordingly, we expresssuch opinion. An audit also includes
evaluating the appropriateness of accounting paiased and the reasonableness of significant aticglestimates made by management, as
well as evaluating the overall presentation offthancial statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisour audit opinion.




Opinion

In our opinion, the financial statements refer@alove present fairly, in all material respedts, financial position of the Company as of
December 31, 2013 and 2012, and the results opisations and its cash flows for each of the tlgezes in the period ended December 31,
2013, in accordance with accounting principles galheaccepted in the United States of America.

/s/ DELOITTE & TOUCHE LLP
Honolulu, Hawaii

April 29, 2014
(October 21, 2014, as to Note 11)




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

BALANCE SHEETS

AS OF DECEMBER 31, 2013 AND 2012
(Dollars in thousands)

ASSETS

CURRENT ASSETS
Cash and cash equivalel

Accounts and notes receival— less $598 and $619 in 2013 and 2012, respect

Inventories

Prepaid expenses and other current a:
Income taxes receivab

Deferred income taxes

Total current assets

PROPERTY AND EQUIPMENT
Land
Terminal facilities
Buildings and leasehold improveme
Equipment and vehicle
Construction in progress

Total property and equipme
Less accumulated depreciation and amortization
Property and equipment — net
OTHER ASSETS
Goodwill
Intangible assel
Other noncurrent assets

Total other assets

TOTAL

2013 2012
23,19: $ 12,06¢
16,61: 19,99:
33,00t 38,35¢

1,26¢ 97c
— 1,58¢

87¢ 90~
74,95; 73,88:
27,35( 27,35(
51,72¢ 50,28
33,84 33,76¢
37,35¢ 36,34(
4,36 2,34¢
154,63 150,08
(62,057 (56,43:)
92,58¢ 93,65¢
23,23t 23,23t
10,36¢ 11,46¢
2,08: 1,99¢
35,68¢ 36,69«
203,21¢ $ 204,23:

(Continued




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

BALANCE SHEETS
AS OF DECEMBER 31, 2013 AND 2012
(Dollars in thousands)

2013 2012
LIABILITIES AND STOCKHOLDER 'S EQUITY
CURRENT LIABILITIES:
Current portion of lon-term debt $ 6,15( $ 6,19:
Accounts payabl 11,97 15,10¢
Accrued expense 14,31¢ 11,89(
Current portion of lease premium liabili 745 762
Current portion of capital lease obligatic 477 271
Income taxes payable 23¢ —
Total current liabilities 33,90: 34,22¢
NONCURRENT LIABILITIES:
Long-term debr 30,75( 44,42
Lease premium liabilit 9,60z 10,32
Deferred income taxe 11,75: 11,37:
Asset retirement and environmental remediationgaltibns 5,74( 5,76¢
Capital lease obligatior 494 971
Deferred rent and other liabilities 5,011 4,64
Total noncurrent liabilities 63,35( 77,49¢
COMMITMENTS AND CONTINGENCIES (Notes 8, 9, 10, atd)
STOCKHOLDEF S EQUITY:
Common stock of $1 par val— authorized, issued, and outstanding, 750,000 sl 75C 75C
Additional paic-in capital 29,83« 29,83«
Accumulated other comprehensive | (39 (52)
Retained earnings 75,42. 61,97+
Total stockholder’s equity 105,96° 92,50¢
TOTAL $ 203,21¢ $ 204,23:
See notes to financial statemel (Concluded




ALOHA PETROLEUM, LTD.

(A Wholly Owned Subsidiary of Henger BV Inc.)

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012, AND 201

(Dollars in thousands)

REVENUES:
Refined product
Convenience store
Other

Total operating revenues

OPERATING EXPENSES
Cost of refined products revenue
Cost of convenience stores revenur
Selling, general, and administrative
Depreciation and amortizatic
Other

Total operating expenses
OPERATING INCOME
OTHER INCOME AND EXPENSE
Interest— net
Gain (loss) on interest rate swap and other
Total other expense
INCOME BEFORE INCOME TAXES
INCOME TAX EXPENSE:
Current
Deferred

Total income tax expense

NET INCOME

OTHER COMPREHENSIVE INCOME (LOSS—
Supplemental executive retirement plan — net of tax

COMPREHENSIVE INCOME

* Exclusive of depreciation and amortization expessown separately below

See notes to financial statements.

2013

2012

2011

702,34 $ 738,29 $ 769,89
45,07 41,58t 37,83
19,65¢ 16,06¢ 15,927
767,07 795,94 823,65t
635,20 673,33 707,10
32,29 30,01 27,63
60,99« 57,36( 58,14:
8,221 7,93: 7,221
2,431 2,721 2,42¢
739,14 771,37( 802,52
27,92¢ 24,57¢ 21,12¢
(3,460) (4,402) (5,082)

172 63 (46F)
(3,289) (4,341) (5,549)
24,64( 20,23 15,58(
8,781 6,05¢ 1,114

40E 81¢ 4,90z
9,19: 6,87¢ 6,017
15,44¢ 13,35¢ 9,56:

13 (13) (13)
15,46. $ 13,34¢ $ 9,55(




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

STATEMENTS OF STOCKHOLDER’S EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012, AND 201
(Dollars in thousands)

Accumulated

Additional Other
Common Stock Paid-In Retained Comprehensive
Shares Amount Capital Earnings Income (Loss) Total

BALANCE — January 1, 201 750,000 $ 75C % 29,83: $ 40,55 $ (78) $ 71,05¢

Net income 9,56: 9,56:
Supplemental executive retirement

plan— net of tax 13 13

BALANCE — December 31, 201 750,00( 75C 29,83¢ 50,11¢ (65) 80,63

Net income 13,35¢ 13,35¢

Dividends paic (1,500 (1,500
Supplemental executive retirement

plan— net of tax 13 13

BALANCE — December 31, 201 750,00( 75C 29,83¢ 61,97« (52 92,50¢

Net income 15,44¢ 15,44¢

Dividends paic (2,000 (2,000
Supplemental executive retirement

plan— net of tax 13 13

BALANCE — December 31, 2013 750,000 $ 75C $ 29,83: $ 75,42; $ (399 $ 105,96

See notes to financial statements.




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012, AND 201
(Dollars in thousands)

OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to net caskigea by operating activitie:

Deferred income taxe
Depreciation and amortizatic
(Gain) loss on disposal of assets and interessiaap
Changes in operating assets and liabilit
Accounts and notes receival
Inventories
Prepaid expenses and other as
Accounts payabl
Accrued expense
Income taxes

Net cash provided by operating activities
INVESTING ACTIVITIES:
Capital expenditure

Other asset additior
Proceeds from sale of assets

Net cash used in investing activities
FINANCING ACTIVITIES:
Debt payment
Dividends paic
Debt issuance cos
Principal payments under capital lease obligat
Proceeds from borrowing
Net cash used in financing activities
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT
CASH AND CASH EQUIVALENTS — Beginning of year

CASH AND CASH EQUIVALENTS — End of year

2013 2012 2011
15,44¢ $ 13,35¢ 9,56:
40& 81¢ 4,90z
8,22¢ 7,932 7,221
(130) 381 13z
(244) 6,15t (6,20¢)
9,18i (3,670 1,751
12¢ 821 697
(2,679 (2,459 (4,739
2,22: (1,447 2,58(
1,824 1,011 (2,119
34,38¢ 22,90¢ 13,79¢
(6,972) (5,45¢€) (10,697
(69 (67) (273
11z 10¢ 11€
(6,92¢) (5,419 (10,854
(13,71¢ (11,199 (23,199
(2,000 (1,500) —
(33¢) — —
(277) (439) (319
— — 17,00(
(16,33)) (13,125 (6,517
11,12¢ 4,367 (3,570
12,06¢ 7,69¢ 11,26¢
23,19: $ 12,06¢ 7,69¢
(Continued




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012, AND 201
(Dollars in thousands)

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION -Gash
paid during the year fo
Interest

Income taxes

NONCASH ACTIVITIES:
Capital lease obligations incurred for new equipmen

Capital expenditures in accounts payable
Exchange of fuel inventory (payable) receivable

See notes to financial statemel

2013

2012

2011

2,53¢

3,50

4,302

6,88(

4,78¢

2,94(

31

1,06¢

1,73t

627

(210)

3,62

2,942

(Concluded




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2013 AND 2012, AND FOR THE YEARENDED
DECEMBER 31, 2013, 2012, AND 2011

1.

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization — Aloha Petroleum, Ltd. (the “Company”), is a wigadwned subsidiary of Henger BV Inc. (“Parent”}c@mpany
organized under the laws of the British Virgin rsls.

The Company is a distributor of petroleum prodartd operator of convenience stores and fuel teiminahe state of Hawaii.

Cash and Cash Equivalents— The Company considers all highly liquid invesirtsewith original maturities of three months orslés
be cash equivalents.

Inventories — Inventories consist primarily of refined petnahe products, ethanol, and convenience store mediserRefined
petroleum products and ethanol are stated at therlof weighted-average cost or market. Convenistm@ merchandise is stated using
the retail inventory method.

Property and Equipment — Property and equipment is stated at cost. A$sdtsunder capital leases are recorded as proardy
equipment, with related obligations accounted ®liabilities. The Company capitalizes the estirdatest of removing retail gasoline
station equipment on leased properties. Depreciaim amortization are computed using the strdigatmethod over the shorter of the
economic useful lives of the assets or the lease, iecluding option periods.

Long-lived assets held and used by the Compangearewed for impairment whenever events or chaimgescumstances indicate that
the carrying amount of an asset may not be recblerd@/hen such events or changes occur, an estoh#te future cash flows expected
to result from the use of the assets and theirteatdisposition is made. If the sum of such expedtture cash flows (undiscounted and
without interest charges) is less than the carrgimgunt of the asset, an impairment loss is reeeghnin an amount by which the asset’s
net book value exceeds fair value. No impairmesgés were recorded in 2013, 2012, and 2011.

Intangible Assets — Intangible assets include values assigned to cestoontracts and property leases with favorabledéarms wher
the estimated market rent exceeds that of the Coymaontractual lease rent payments. Customeractstare amortized on a straight-
line basis over the estimated useful life, and falite leases are amortized over the term of theetea

Goodwill — Goodwill is deemed to have an indefinite lifadahe Company reviews goodwill for potential impaént on an annual
basis or more frequently if indications of impaimhexist. As of December 31, 2013, there has beeémpairment of goodwill or
intangible assets recorded to date.

Asset Retirement Obligations— An asset retirement obligation represents al lelgiiggation associated with the removal of retail
gasoline station equipment at the end of the learse. The Company recognizes the asset retirenidigiation in the period in which it is
incurred if a reasonable estimate of fair value lsamade. The asset retirement obligations aregtto their present value at the en
each reporting period over the terms of the leases.




Environmental Remediation Liability — Environmental remediation liability is recordetien environmental assessments and/or
remedial efforts are probable and the costs caedmonably estimated over the life of the remeatigprocess.

Lease Premium Liabilities — Lease premium liabilities represent the valueates with rental rates in excess of market .rates
liability is amortized to rent expense over thepeagive lease terms.

Leasing Transactions — The assets and related obligations for equipfeasied under capital leases were recorded at amequal to
the present value of the future minimum lease paysgsing the appropriate interest rate. Leaseplgptyp is amortized using the straight-
line method over the shorter of the lease ternnertstimated useful lives of the assets. Rentadresgpon operating leases is recognized
on a straight-line basis over the lease term. Lemsntives received from landlords are deferreti@mortized on a straight-line basis
over the related lease term as a reduction ofrerfgense.

Accumulated Other Comprehensive Income— The Company records unamortized losses for dngualified supplemental executive
retirement plan net of tax in other comprehensia®ime.

Revenue Recognition— The Company recognizes revenues from the sakefiobd products, convenience store merchandigk, a
lubricants upon delivery of goods to a customeis Thgenerally the point at which title is transéel and when payment has been
received or collection is reasonably assured. Rexéor renewable identification number credits seés $4,068,000, $687,000, and
$744,000 in 2013, 2012, and 2011, respectively eReg includes taxes collected from customers tm&P9,077,000, $94,063,000, and
$85,875,000 in 2013, 2012, and 2011, respectively.

Advertising Costs — Advertising costs are expensed as incurred. Aibireg costs amounted to $857,000, $571,000, &8 $00 for
the years ended December 31, 2013, 2012, and g8sdectively.

Use of Estimates— The preparation of financial statements in comfty with accounting principles generally accepiethe United
States of America (GAAP) requires management toengegtimates and assumptions that affect the repan®unts of assets and
liabilities and disclosure of contingent assets latuilities at the date of the financial statenseand the reported amounts of revenues
expenses during the reporting periods. Actual tesuduld differ from those estimates.

Concentrations of Credit Risk — Financial instruments that potentially expose @ompany to concentrations of credit risk consist
primarily of cash, overnight investments, and actsueceivable. The Company places its cash wifomfiaancial institutions, which,
times, may exceed federally insured limits. Ovelnhigvestments are handled by major financial ingtns and, by policy, are limited to
U.S. government or U.S. government-related investsaé\ccounts receivable are primarily with comnisrend users of petroleum
products; holders of the Compasyharge card; and federal, state, and county ageimcHawaii. Credit is extended only after evéh@g
a potential buyer’s creditworthiness.

A significant portion of the Company’s refined pumd sales and accounts receivable is from one mgstaepresenting $205.1 million or
29%, $208.8 million or 28%, and $193.7 million &92 of total refined product sales for the yearseehnidecember 31, 2013, 2012, and
2011, respectively, and $4.1 million or 25% andb3$8illion or 18% of accounts receivable as of Deben81, 2013 and 2012,
respectively.
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Derivative Financial Instruments — The Company utilizes interest rate swaps togaié its risk exposure to volatility in market
conditions. The interest rate swaps fall within $leepe of Financial Accounting Standards Board BASccounting Standards
Codification (ASC) 815Derivatives and HedgingDerivatives and hedging are recorded in the lwalaheets at fair value. The swap
agreements are not accounted for under hedge aomas defined by ASC 815. As a result, changdaiinvalue are recorded as gains
or losses in other income and expense in the acaoymy statements of comprehensive income.

Income Taxes — The Company files separate tax returns frorpat®ent company. Deferred income taxes are proviegmporary
differences between the financial statement andnirectax return bases for assets and liabilities.

The Company evaluates tax positions to determingthvan tax positions are “more-likely-than-not” afihg sustained by the applicable
tax authority. Tax benefits of positions not deerteetheet the more-likely-than-not threshold wouddrbcorded as a tax expense in the
current year.

Subsequent Events— Subsequent events were evaluated through Apri2@14 (October 21, 2014, as to Note 11), the tatiethese
financial statements were available for issuance.

New Accounting Pronouncements— In January 2014, the FASB issued Accounting &dashs Update (ASU) No. 2014-02,
Intangibles — Goodwill and Other (Topic 350)— Accounting for Goodwill The amendments in this ASU will allow an accoogti
alternative for the subsequent measurement of gitlodww entity within the scope of the amendmertattelects the accounting
alternative in this ASU should amortize goodwill @straight-line basis over 10 years, or less fltapears if the entity demonstrates that
another useful life is more appropriate. The actiagralternative, if elected, should be appliedspectively to goodwill existing as of t
beginning of the period of adoption and new gooldreitognized in annual periods beginning after Dawer 15, 2014, and interim
periods within annual periods beginning after Delseni5, 2015. Early adoption is permitted, inclgdapplication to any period for
which the entity’s annual or interim financial gatents have not yet been made available for issudi@nagement is evaluating the
impact the adoption of this standard will have lbe Company'’s financial statements.

FUEL STORAGE TERMINAL AGREEMENTS

The Company has terminalling agreements to prosttain services at the Honolulu terminal and Nilest terminal in connection with
the receipt, storage, and delivery of regular amangium gasoline and ethanol for an initial ternfieé years. The Company also has
multiyear agreements to provide terminalling sezsiat the Nawiliwili terminal and Kahului termirfal jet fuel and diesel fuel,
respectively. Terminal fees are based on the agalkins lifted from the terminal and are also sabjfo minimum annual gallon liftings.
The Honolulu terminal agreement provides for anospperiod exercisable by the distributor for odeitional five-year term. The Hilo
West terminal agreement provides one-year extermoods on an evergreen basis. The terminallimgeagents provide for annual fee
escalations based on actual gallons lifted frontéhminals and contain escalation clauses basethamges in U.S. Department of Labor
indices.

The Company has a terminalling agreement at thbdBauiPoint terminal in connection with the recedpdyage, and delivery of regular
and premium gasoline, on-road diesel fuel, andrethi@r a period of 20 years beginning Decemb&0D5, and ending November 30,
2025. In consideration for such services, the Campaceives the greater of a minimum monthly oolume fee based on storage or
throughput. The agreement is cancelable with 9@'dagtice by the local distributor.

11




3. FUEL SUPPLY AGREEMENTS

The Company is party to a fuel supply agreemerntt witocal petroleum supplier to purchase reguldgaded gasoline, premium unlea
gasoline, and ultra-low sulfur diesel. The costtheke products are based on predefined formuksesdban selected national and
international market indices. Effective Januar2@14, the Company entered into a new supply agneefoeregular unleaded gasoline,
premium unleaded gasoline, and ultra-low sulfuséievhich expires on December 31, 2014 and eliragtite minimum purchase
requirement. The supply agreement for ethanol thighCompany’s ethanol supplier expires on Jun2B04 (see Note 11 for update).
The Company expects to renew its agreements sitsupppliers or to import refined petroleum produweten the existing supply
contracts for refined petroleum products expire.

In addition, the Company has fuel exchange agretnweth its suppliers. These exchange agreemeatsansfers of fuel inventory that
result in receivables or payables that are seltjedelivery of gallons of fuel. At December 31, 30the Company had payables to its
suppliers relating to these agreements totalin@$®D. At December 31, 2012 and 2011, the Compadyéceivables from suppliers
relating to these agreements totaling $3,627,000862r942,000, respectively.

4, GOODWILL AND INTANGIBLE ASSETS

Goodwill and identifiable intangible assets as etBmber 31, 2013 and 2012, are as follows:

Weighted-
Average
2013 2012 Useful Life
Goodwill $ 23,235,00 $ 23,235,00
Intangible asset:
Customer contrac! $ 12,296,00 $ 12,296,00 13.7 year:
Favorable leases 1,458,00! 1,535,00! 20.9 year:
Total intangible assets 13,754,00 13,831,00
Accumulated amortizatiot
Customer contract (3,054,00i) (2,064,00i)
Favorable leases (334,000 (302,000
Total accumulated amortization (3,388,001 (2,366,001
Net carrying valut $ 10,366,00 $ 11,465,00

As of December 31, 2013, there has been no impairofegoodwill or intangible assets recorded taedémortization expense was
$1,099,000 for the year ended December 31, 201B8$47136,000 for the years ended December 31, 20d2011. Amortization
expense for each of the next five years is progetdebe $1,073,000, $1,060,000, $1,060,000, $10088 and $969,000.

As of December 31, 2013 and 2012, the Companyéssklpremium liabilities totaling $10,347,000 ahd,$86,000, respectively, whi
are amortized over the remaining lease terms.
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5. LONG-TERM DEBT

Financing Arrangements — The Company’s long-term debt as of DecembeB813 and 2012, consists of the following:

2013 2012

Senior secured note of $25,000,000 payable tazéf of an insurance company due

through November 2020, payable in quarterly instaitts of $1,000,000 commenci

November 22, 2014, interest at 6.8 $ 25,000,00 $ 25,000,00
Term loan of $43,000,000 with a bank consortium diuree 2018, payable in quarterly

installments of $1,550,000 through September 3042and of $500,000 thereafter,

interest at December 31, 2013 and 2012, of 1.9188arb%, respectivel 11,900,00 25,616,00

Total 36,900,00 50,616,000
Less current portio (6,150,00C (6,192,001
Long-term portion $ 30,750,00 $ 44,424,00

The Company'’s credit agreement includes a termfaeility and a revolving credit facility. Both aeee interest at the barkbase rate ¢
London InterBank Offered Rate (LIBOR), plus a margased on the Company’s funded debt to earninigsebmterest, taxes,
depreciation, and amortization (leverage) ratid.Gdmpany assets are pledged as collateral foaltbge agreements.

In June 2013, the Company refinanced its existimegit agreement to decrease the term loan borrotei$d.5 million and to increase the
revolving credit facility from $35 million to $55 ithon. The expiration date of the credit agreemientune 28, 2018. The Company may
exercise an option to increase the amount of thelvimg credit facility to $90 million at any timgrior to June 28, 2016, provided no
event of default exists. At December 31, 2013, mownts were outstanding under the revolving crieditity. Letters of credit totaling §
million issued by the participating banks countiagithe facility and reduced the available capaitit$52 million as of December 31,
2013.

In connection with its refinancing, the Companydo®838,000 in debt issuance costs, which are tsimytized over the remaining ter
of the credit facilities. As of December 31, 201812012, unamortized deferred financing costsrateided in other noncurrent assets
amounted to $740,000 and $612,000, respectively.

Maturities of long-term debt borrowings during tiext five years are $6,150,000 in 2014, $6,000ia@D15, $6,000,000 in 2016,
$6,000,000 in 2017, $4,750,000 in 2018, and $8(@thereafter.

The long-term debt and credit agreements contataiodinancial covenants relating to net worthireat ratio, leverage ratio, and debt
service coverage ratio. Management believes thep@agnwas in compliance with the financial covenatfithese agreements as of
December 31, 2013.

On December 17, 2010, the Company entered inteeisiteate swap agreements with a notional amou$® @00,000 to fix the interest
rate on a portion of the $43 million term loan &726 in exchange for receiving a floating rate pagtbased on one-month LIBOR. The
effective date of the swaps is
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March 1, 2011, with an expiration date of Marct2@15. Changes in the fair value of the swaps arerded as a gain or loss in other
income and expense in the accompanying statemeatsrprehensive income. As of December 31, 201321@, the fair value of the
swap agreements was $230,000 and $402,000, reggectind is included in other noncurrent liabdi

Fair Value Measurements — GAAP establishes a framework for measuring falue, and requires certain disclosures about firev
measurements to enable the reader of the finasteiE@ments to assess the inputs used to develsp theasurements by establishing a
hierarchy for ranking the quality and reliabilitf’the information used to determine fair values.ABArequires that financial assets and
liabilities be classified and disclosed in onetwd following three categories:

Level 1:Quoted market prices in active markets for idehtéssets or liabilities.

Level 2:0bservable market based inputs or unobservabldsrpat are corroborated by market data.

Level 3:Unobservable inputs that are not corroborated brketalata.

The fair value of cash and cash equivalents appratd its carrying value due to its short-term reas settlements of similar financial
instruments are generally settled at or near ésstf December 31, 2013 and 2012, the fair valugefsenior secured note approxim
$26,178,000 and $25,748,000, respectively, comparéd carrying value of $25,000,000 as of Decen3de 2013 and 2012. At
December 31, 2013 and 2012, the fair value ofehm toan approximated its carrying value of $11,000 and $25,616,000,
respectively. The fair value of long-term debt dimel Company’s swap agreements have been clasaffiedvel 2 measurements.
INCOME TAXES

Income tax expense consisted of the following:

2013 2012 2011
Current:
Federal $ 7,651,000 $ 5,268,000 $ 719,00(
State 1,136,00! 791,00( 395,00(
Deferred:
Federal 362,00( 731,00( 4,258,001
State 43,00( 88,00( 645,00(
Total income tax expense $ 9,192,000 $ 6,878,000 $ 6,017,001

The income tax expense for the years ended Dece3ib@013, 2012 and 2011, differs from the amoontuted by applying the
federal statutory rate to pretax income as a redulte following:

2013 2012 2011
Tax at federal statutory ra $ 8,624,000 $ 7,083,000 $ 5,297,001
State income tax, net of federal ben 1,025,001 642,00( 485,00(
Permanent differences and other (457,000 (847,000 235,00(
Total income tax expense $ 9,192,000 $ 6,878,000 $ 6,017,001
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Deferred tax assets and liabilities as of DecerBtieP013 and 2012, consisted of the following:

2013 2012
Deferred tax asset
Asset retirement obligatior $ 2,037,001 1,909,001
Deferred ren 1,397,001 1,172,001
Intangible assets and goodw 886,00( 2,823,001
Accrued retirement benefi 429,00( 423,00(
Environmental remediation obligatio 390,00t 373,00(
Other reserves 1,157,00! 1,109,001
Total deferred tax assets 6,296,00! 7,809,001
Deferred tax liabilities
Property 16,528,00 17,795,00
Prepaid expense and other assets 641,00( 481,00(
Total deferred tax liabilities 17,169,00 18,276,00
Net deferred tax liabilit $ 10,873,00 10,467,00
Reported as
Deferred tax asse— current $ 878,00( 905,00t
Deferred tax liabilitie— noncurren 11,751,00 11,372,00

A valuation allowance as of December 31, 2013 &@1i®2is not considered necessary as managemeewdeelihat it is more likely than
not that the deferred tax assets will be realized.

The Company evaluates its tax position in accoreamith ASC 740-10,ncome Taxes— Overall. As of and for the year ended
December 31, 2013, management has determinechth@&admpany had no unrecognized tax benefits. Aly&ars from 2010 remain
open for federal and state tax purposes.

MULTIEMPLOYER PLANS AND OTHER EMPLOYEE BENEFIT PLAN S

The Company contributes to a multiemployer defibedefit pension plan under the terms of two caleebargaining agreements that
cover its union-represented employees. The riskmudfcipating in this multiemployer plan are difat from singleemployer plans in tt
following aspects:

a. Assets contributed to the multiemployer plan by employer may be used to provide benefits to engaeyof other participating
employers.

b. If a participating employer stops contributing be fplan, the unfunded obligations of the plan maypbrne by the remaining
participating employers.

c. If the Company chooses to stop participating in safits multiemployer plans, the Company may lmpired to pay those plans an
amount based on the underfunded status of the q@terred to as a withdrawal liability.

The Company'’s participation in this plan for theyended December 31, 2013, is outlined in thesthblow. The “EIN Plan Number”
column provides the Employee Identification Num{&iN) and the three-digit plan number, if appliGablUnless otherwise noted, the
most recent Pension Protection Act

15




(PPA) zones status available in 2013 is for the’plgearend as of December 31, 2013, for the Western Cenéer of Teamsters Pens
Plan. The zone status is based on informationttiea€ompany received from the plan and is certifigdhe plan’s actuary. Among other
factors, plans in the red zone are generally lees 80% funded, and the plan is expected to hdweding deficiency in seven years;
plans in the yellow zone are less than 80% funded;plans in the green zone are at least 80% fuided‘FIP/RP Status
Pending/Implemented” column indicates plans forahta financial improvement plan (FIP) or a rehéadtilon plan (RP) is either pending
or has been implemented. The second-to-the-lastrovolists the expiration dates of the collectivegiaéning agreements to which the
plans are subject. The Company did not contribudeenthan 5% of the total plan contributions.

FIP/RP
PPA Zone Status
EIN Status Pending/ Contribution of Entity Surcharge Expiration Current Plan
Fund Plan Number 2013 2012 Implemented 2013 2012 Imposed Date Year End

Western Conference of Teamst .
Pension Plal 91-6145047; 00: Green Green No $ 231,390 $ 259,16 No February 201¢
March 2014 December 201

Defined Contribution Plan — The Company has a defined contribution savirgs for all employees who have completed six months
of service and are age 18 or older. The Companwasase-harbor plan structure where participargstributions are 100% matched by
the Company'’s contribution on the first 3% of atjggpant’s compensation and 50% of the next 2% péwicipant’'s compensation.
Participants may contribute up to the maximum pteaiby law. In addition, the Company, at its dititm, may make additional profit-
sharing contributions to the plan participants.alatatching contributions made by the Company v$@&l1,000, $376,000, and $212,(
for the years ended December 31, 2013, 2012, ahtl, 28spectively. The Company also made discretyopifit-sharing contributions

of $300,000, $250,000, and $300,000 for the yeade@ December 31, 2013, 2012, and 2011, respectivel

Retirement Plan — The Company has a nonqualified supplementalwgierretirement plan for selected executives ef@mpany.
The plan is unfunded, and benefits are based ahdirerage compensation for the last three yedige-gear vesting period, and normal
retirement age of 65. The expense (gain) assooctadhe plan was $(223,000), $53,000, and $106f00the years ended

December 31, 2013, 2012, and 2011, respectively.atisrued obligation relating to this plan was $3@Q and $544,000 as of
December 31, 2013 and 2012, respectively, whichderded in other noncurrent liabilities. The vatiiehe obligation was based on a
3% and 4% rate of compensation increase as of De&e8i, 2013 and 2012, respectively, and a discatatof 2.1% and 2.42% as of
December 31, 2013 and 2012, respectively. An estidhlamp-sum benefit payment of $843,000 is todid pased on an assumed
retirement age of 62.

Deferred Compensation Plan— The Company has a deferred compensation arragmgeor an executive that defers up to $150,000 o
compensation, which vests over four years, andyslple upon termination after four years, or upeath, termination with cause, or
acquisition or reorganization of employer. As oftBmber 31, 2013 and 2012, the balance outstandasdgb®25,000 and $575,000,
respectively, which is recorded in other noncurtiedtilities.

LEASES

Lessee— The Company leases certain retail gasolinecstadtications, office space, and equipment undeselethat are accounted for as
operating leases. Certain leases contain provis@mngnewal and
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escalation. Rent expense was $11,957,000, $12@@%60d $10,978,000 for the years ended Decemh&03B, 2012, and 2011,
respectively.

Equipment and vehicles include leases classifiezhpial leases. The capitalized cost as of Deceihe2013 and 2012, was $1,634,!
and $2,070,000 (accumulated depreciation of $10084and $1,270,000), respectively.

Lessor — The Company is a lessor of land, buildings, lamdl improvements under leases that are accouotex$ foperating leases.
Rental income was $5,791,000, $5,630,000, and $4)80 for the years ended December 31, 2013, 20122011, respectively. As of
December 31, 2013 and 2012, the historical costsasked properties are $17,625,000 and $14,09@@d@ccumulated depreciation of
$5,034,000 and $3,797,000, respectively.

The future minimum rental payments and income undecancelable leases as of December 31, 2013sdofows:

Years Ending Capital Operating Rental
December 31 Leases Leases Income
2014 $ 505,00( $ 9,127,000 $ 3,456,001
2015 499,00( 8,493,00! 1,598,001
2016 6,00( 7,987,00! 1,255,001
2017 — 6,605,001 1,012,001
2018 — 5,271,00! 1,588,001
Thereafter — 49,369,00 —
Total 1,010,000 $ 86,852,000 $ 8,909,001
Less amount representing interest (39,000
Present value of future minimum lease paym 971,00(
Less current portion (477,000
Noncurrent portiot $ 494,00(

9. ASSET RETIREMENT AND ENVIRONMENTAL REMEDIATION OBLI  GATIONS

As required by ASC 410-2@sset Retirement Obligationgshe Company evaluated its contractual obligatiomder its operating leases
for the use of land utilized in its operations. Dgrthis evaluation, the Company determined it dadbligation to return the leased land
to its condition before the Company obtained ussuch land. The Company’s obligation relates torémeoval of the fuel storage tanks,
canopies, and other fuel sales equipment at thieaddgm of the leases.
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10.

11.

A reconciliation of the changes in the asset ret@st obligations as of December 31, 2013 and 28145 follows:

2013 2012
Balance— January 1 $ 4,961,000 $ 4,763,00!
Additions 38,00( —
Settlement: (66,000 (73,000
Accretion expense 269,00( 271,00(
Balance — December 31 $ 5,202,000 $ 4,961,00!

The Company also has responsibility for environrakdieanup obligations under various property leaas well as certain state and
federal laws. It is the Company’s policy to accemeironmental cleanup costs if it is probable toéability has been incurred and an
amount is reasonably estimable. As investigationsaeanups proceed, environmental liabilitiesraxéewed and adjusted when
additional information becomes available. Includiethe reserve are costs for testing, soil remaxtiand monitoring and consultant
costs. As of December 31, 2013 and 2012, the esept value of future estimated environmental réatied costs using discount rates
of 3.0% and 1.8% was $995,000 (including $457,008ccrued expenses) and $970,000 (including $167t08ccrued expenses),
respectively.

The Company received notification from the Unitedt&s Environmental Protection Agency (EPA) thaesal of its terminals did not
have sufficiently impervious liners and that then@any could be required to install impervious lgat the terminals. The Company has
disputed the alleged noncompliance. As certaimetérminals were recently acquired from a thindypahe Company has also put the
seller of those terminals on notice for indemntfiza for the costs to bring the acquired terminiate compliance and any penalties
assessed for noncompliance. Management is in diensswith the EPA about the terminal liner requiest, and no amounts have been
accrued in the accompanying financial statementddement does not believe the impact of this maitehave a material effect on

the Company'’s financial statements.

COMMITMENTS AND CONTINGENCIES

The Company is involved in various immaterial claiarising out of the ordinary course of busine$& Tompany is also in dispute over
insurance coverage for the defense of a claim ritatavas settled in favor of the Company. The iesig seeking reimbursement of
$1.7 million for premium costs and a security dép@dus legal fees and costs. In February 201 jrisurer filed a petition to compel
arbitration; however, the Company filed a motiongiceliminary injunction against the petition. TBempanys motion is scheduled to
heard on May 9, 2014 (see Note 11 for update). lgament does not believe the Company is liablehferctaim, and no amounts have
been accrued in the accompanying financial statesnénthe opinion of management, the ultimate akgfion of these matters will not
have a material effect on the Company’s finandiatiesnents.

SUBSEQUENT EVENTS

One of the Company’s collective bargaining agredmerpired in March 2014. The Company continuesprate under the terms of the
expired agreement and management is in the profesgotiating an extension of the agreement.
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As discussed in Note 3, the Company’s ethanol supgleement expired on June 30, 2014, and has eshihe agreement on a month-
to-month basis.

On May 19, 2014, the Company received a demandifdmpenalties of $900,000 from the EPA to resallte Company’s violations of
the Clean Air Act and Clean Water Act discusseNate 9. In September 2014, management has couféeed an amount substantially
lower than the demand amount, and believes suchi@ni®not material to the financial statements.

On June 30, 2014, the Company amended its serdaresenote and credit agreement to permit the Cognframake a loan to its Parent
up to the maximum amount of $20 million; to allopesial dividends to its Parent up to the maximunoant of $30 million, less any
loans to its Parent; and to amend certain finam@aénants including the current ratio, fixed cleacgverage ratio, tangible net worth,
and leverage ratio.

On August 20, 2014, a jury trial was scheduledJfomuary 11, 2016 to settle the litigation with itheurer discussed in Note 10.
Management continues to believe it is not liabletfie claim, and does not believe the ultimate ai#fpn of this matter will have a
material effect on the Company’s financial statetsen

On September 8, 2014, the Company acquired thiestgtons located on Maui, Hawaii for approximat million.

On September 25, 2014, Susser Petroleum Partnes DBlaware limited partnership, and Susser Ptp@mpany LLC, a Delaware
limited liability company (collectively, “Susser"gntered into a purchase and sale agreement (“Bagohgreement”) with the Parent of
the Company. Pursuant to the Purchase AgreemesgeBaxpects to acquire all of the equity interebthe Company in exchange for
approximately $240 million in cash consideratianjsct to certain adjustments. The consummatich@Mmerger is subject to various
customary closing conditions and is expected teecia the later part of 2014.

*kkkkk
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ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

CONDENSED BALANCE SHEETS

AS OF JUNE 30, 2014 AND DECEMBER 31, 2013
(UNAUDITED)

(Dollars in thousands)

ASSETS

CURRENT ASSETS
Cash and cash equivalel
Accounts and notes receival— less $621 and $598 in 2014 and 2013, respect
Inventories
Prepaid expenses and other current a:
Income taxes receivab
Deferred income taxes

Total current assets

PROPERTY AND EQUIPMENT
Land
Terminal facilities
Buildings and leasehold improveme
Equipment and vehicle
Construction in progress

Total property and equipme

Less accumulated depreciation and amortization
Property and equipment — net

OTHER ASSETS

Goodwill

Intangible assel

Other noncurrent assets
Total other assets

TOTAL

LIABILITIES AND STOCKHOLDER 'S EQUITY

CURRENT LIABILITIES:
Current portion of lon-term debt
Accounts payabl
Accrued and other expenses

Total current liabilities

NONCURRENT LIABILITIES:
Long-term debi
Lease premium liabilit
Deferred income taxe
Asset retirement obligatior
Deferred rent and other liabilities

Total noncurrent liabilities
COMMITMENTS AND CONTINGENCIES (Note 8

STOCKHOLDEF'S EQUITY:
Common stock of $1 par val— authorized, issued, and outstanding, 750,000 sl

June 30, 201+

Exhibit 99.5

December 31, 201

$ 26,190 $ 23,19:
18,26: 16,61
23,03¢ 33,00¢

2,097 1,26t
2,38¢ —
72¢ 87¢
72,60¢ 74,95:
28,52¢ 27,35(
54,28¢ 51,72¢
34,07« 33,84:
37,92( 37,35¢
2,76¢ 4,36:
157,57 154,63
(65,427) (62,059
92,15¢ 92,58«
23,23 23,23t
8,05¢ 10,36¢
1,62¢ 2,08:
32,91¢ 35,68«
$ 197,77¢  $ 203,21
$ 7,100 $ 6,15(
7,251 11,97¢
14,48: 15,77¢
28,83 33,90:
26,70( 30,75(
9,197 9,602
11,74( 11,75:
5,207 5,74(
5,91¢ 5,507
58,75¢ 63,35(
75C 75C



Additional paic-in capital
Accumulated other comprehensive |
Retained earnings

Total stockholder’s equity

TOTAL

See notes to condensed financial statements.

29,83« 29,83«

(39) (39

79,63( 75,42:

110,18: 105,96

$ 197,77C  $ 203,21¢




ALOHA PETROLEUM, LTD.

(A Wholly Owned Subsidiary of Henger BV Inc.)

CONDENSED STATEMENTS OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED JUNE 30, 2014 AND 2013

(UNAUDITED)
(Dollars in thousands)

REVENUES:
Refined product
Convenience store
Other

Total operating revenu
OPERATING EXPENSES
Cost of refined products revenue
Cost of convenience stores revenuu
Selling, general, and administrative

Depreciation and amortizatic
Other

Total operating expens:
OPERATING INCOME
OTHER INCOME AND EXPENSE
Interest— net
Gain (loss) on interest rate swap and o
Total other expense
INCOME BEFORE INCOME TAXES
INCOME TAX EXPENSE

NET INCOME

OTHER COMPREHENSIVE INCOMI— Supplemental executive retirement p— net of tax

COMPREHENSIVE INCOME

* Exclusive of depreciation and amortization expessown separately below

See notes to condensed financial statements.

2014

2013

332,82: $ 356,05
22,83 21,89(
9,86¢ 11,19¢
365,51 389,13
302,72 321,83
16,55( 15,69'
30,73 29,95
5,867 4,08:
1,117 1,20¢
356,99 372,78
8,51¢ 16,35¢
(1,430 (1,886)
(252) 95
(1,687) (1,79)
6,831 14,56
2,62¢ 5,43¢
4,20¢ 9,13:

6 6

421 $ 9,13¢




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

CONDENSED STATEMENTS OF STOCKHOLDER’S EQUITY
FOR THE SIX MONTHS ENDED JUNE 30, 2014
(UNAUDITED)

(Dollars in thousands)

Accumulated

Additional Other
Common Stock Paid-In Retained Comprehensive
Shares Amount Capital Earnings Income (Loss) Total

BALANCE — January 1, 201 750,00 $ 75C % 29,83 % 7542: $ (39 $ 105,96°

Net income 4,20¢ 4,20¢
Supplemental executive retirement pla

— net of tax 6 6

BALANCE — June 30, 201 750,000 $ 75C $ 29,83¢ $ 79,63C $ (33 $ 110,18

See notes to condensed financial statements.




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

CONDENSED STATEMENTS OF CASH FLOWS
FOR THE SIX MONTHS ENDED JUNE 30, 2014 AND 2013

(UNAUDITED)
(Dollars in thousands)

CASH FLOWS FROM OPERATING ACTIVITIE:
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure
Proceeds from sale of ass
Net cash used in investing activiti
CASH FLOWS FROM FINANCING ACTIVITIES
Debt payment
Debt issuance cos
Principal payments under capital lease obligat
Dividends paic
Net cash used in financing activiti
NET INCREASE IN CASH AND CASH EQUIVALENT
CASH AND CASH EQUIVALENTS— Beginning of perioc
CASH AND CASH EQUIVALENTS— End of perioc

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION -Gash paid during the
period for:
Interest

Income taxe:

NONCASH ACTIVITIES:
Capital expenditures in accounts payable and adand other expens

Exchange of fuel inventory (payable) receive

See notes to condensed financial statements.

2014

2013

10,13 $ 19,86(
(3,97)) (2,980
16¢ 6
(3,806 (2,979
(3,100 (1,616)
— (339
(229) (137)
— (1,000
(3,329 (3,097)
2,99¢ 13,79¢
23,19; 12,06¢
26,190 $ 25,86
1,370 $ 1,75¢
5118 $ 2,28t
364 $ 212
(259 $ 3,80:




ALOHA PETROLEUM, LTD.
(A Wholly Owned Subsidiary of Henger BV Inc.)

CONDENSED NOTES TO FINANCIAL STATEMENTS

AS OF JUNE 30, 2014, AND DECEMBER 31, 2013,

AND FOR THE SIX MONTHS ENDED JUNE 30, 2014 AND 2013
(UNAUDITED)

1.

ORGANIZATION

Aloha Petroleum, Ltd. (the “Company”), is a whollwned subsidiary of Henger BV Inc. (“Parent”), ammany organized under the laws
of the British Virgin Islands.

The Company is a distributor of petroleum produacetd operator of convenience stores and fuel tetmindghe State of Hawaii.
BASIS OF PRESENTATION

The condensed financial statements are unaudiechu&e of the nature of the Company’s operatibesgsults for interim periods are
not necessarily indicative of results to be expeébe the year. While these condensed financiaéstants reflect all normal recurring
adjustments that are, in the opinion of managenmaugssary for a fair presentation of the resilteeminterim period, they do not
include all of the information and footnotes regdiby accounting principles generally acceptethénnited States of America for
complete financial statements. Therefore, theiimteondensed financial statements should be readrijunction with the balance sheet
as of December 31, 2013, and the related stateroéotsnprehensive income, stockholder’s equity, ahcash flows for the year then
ended and the notes thereto.

INVENTORIES

Inventories consist primarily of refined petrolepnoducts, ethanol, and convenience store merchardefined petroleum products and
ethanol are stated at the lower of weighted-avecageor market. Convenience store merchandigatisdsusing the retail inventory
method. On January 1, 2014, the Company entereaifuel supply agreement with a local petroleupptier to exclusively purchase
regular unleaded gasoline, premium unleaded gasaimd ultra-low sulfur diesel. The costs of theselucts are based on predefined
formulas based on selected national and interratimarket indices. The fuel supply agreement, wiighires on December 31, 2014,
does not require a minimum purchase amount whishlted in a decrease in inventories on hand fro&)(%,000 at December 31, 2013
to $23,039,000 at June 30, 2014.

NEW ACCOUNTING PRONOUNCEMENTS

In May 2014, the Financial Accounting Standardsr8assued Accounting Standards Update No. 2014R@9enue from Contracts with
CustomersThis update establishes the core principle requir@venue to be recognized in a manner to depédrémsfer of goods or
services to a customer at an amount that refleetsansideration expected to be received in exéhéorghose goods or services. This
guidance is effective for the annual reporting @ési and any interim periods within those annudbps, that begin after December 15,
2016, and allows for either full retrospective avdified retrospective application, with early adoptnot permitted. The Company has
not yet determined the




adoption method it will apply and the impact thHastguidance will have on its financial statements.
FINANCIAL INSTRUMENTS

The carrying amounts of cash and cash equivaleatsaaried at cost, which management believes appates fair value because of the
short-term maturity of these instruments. As ofeJ8A, 2014, and December 31, 2013, the fair valtieeosenior secured note
approximated $24,843,000 and $26,178,000, resgdgtivompared to its carrying value of $25,000,88®f June 30, 2014 and
December 31, 2013. At June 30, 2014 and Decemh&03B, the fair value of the term loan approxirddts carrying value. As of

June 30, 2014 and December 31, 2013, the fair \altlee Company’s swap agreements was $144,008628@,000, respectively, and is
included in other noncurrent liabilities. The faalue of long-term debt and the Company’s interats swap agreements have been
classified as Level 2 measurements.

LONG-TERM DEBT

On June 30, 2014, the Company amended its serdaresenote and credit agreement to permit the Cognframake a loan to its Parent
up to the maximum amount of $20 million; to allopesial dividends to its Parent up to the maximunoant of $30 million, less any
loans to its Parent; and to amend certain finamcaknants including the current ratio, fixed cleacgverage ratio, tangible net worth,
and leverage ratio. Management believes the Compasyin compliance with the financial covenantshefse agreements as of June 30,
2014,

INCOME TAXES

For interim financial reporting periods, the Compastimates its effective annual tax rate baseprojected taxable income for the full
year and records a tax provision at the estimatedal effective tax rate. In subsequent reportieigogls, the Company refines its
estimate of taxable income for the full year, asdhew information becomes available. Changes t€trapany’s estimated effective tax
rate for the year are recorded as an adjustmeahetmcome tax provision during the period in whikth change in estimate occurs, such
that the year-to-date provision reflects the exgaeinnual effective tax rate.

COMMITMENTS AND CONTINGENCIES

The Company is involved in various immaterial claiarising out of the ordinary course of busine$& Tompany received notification
from the United States Environmental Protection daye(EPA) that several of its terminals did not éaufficiently impervious liners ai
that the Company could be required to install imjmers liners at the terminals. The Company hasutiespthe alleged noncompliance.
certain of the terminals were recently acquireanfiepthird party, the Company has also put therseflthose terminals on notice for
indemnification for the costs to bring the acquitexninals into compliance and any penalties assefes noncompliance. Management
is in discussions with the EPA about the termimai requirement. On May 19, 2014, the Companyivedea demand for civil penalties
of $900,000 from the EPA to resolve the Companjosations of the Clean Air Act and Clean Water AatSeptember 2014,
management counteiffered an amount substantially lower than the deh@mount, and believes the impact of this matibmat have ¢
material effect on the Company’s financial statetsen




The Company is also in dispute over insurance eme=for the defense of a claim made that was deitleavor of the Company. The
insurer is seeking reimbursement of $1.7 milliongeemium costs and a security deposit, plus lézgd and costs. In February 2014, the
insurer filed a petition to compel arbitration; hower, the Company filed a motion for preliminarjuinction against the petition. The
Company’s motion was scheduled to be heard on M2p®4 (see Note 9 for update). Management doebaligve the Company is
liable for the claim, and no amounts have beenusttin the accompanying condensed financial statesnin the opinion of
management, the ultimate disposition of these msattél not have a material effect on the Compariyiancial statements.

SUBSEQUENT EVENTS

On August 20, 2014, a jury trial was scheduledJforuary 11, 2016 to settle the litigation with iteurer discussed in Note 8.
Management continues to believe it is not liabletfi@ claim, and does not believe the ultimateatpn of this matter will have a
material effect on the Company’s financial statetsen

On September 8, 2014, the Company acquired thiestgtons located on Maui, Hawaii, for approxirha$8 million.

On September 25, 2014, Susser Petroleum Partnes DBlaware limited partnership, and Susser Ptp@ampany LLC, a Delaware
limited liability company (collectively, “Sussergntered into a purchase and sale agreement (“Bagohgreement”) with the Parent of
the Company. Pursuant to the Purchase AgreemesgeBaxpects to acquire all of the equity interebthe Company in exchange for
approximately $240 million in cash consideratiamhject to certain adjustments. The consummatichefmerger is subject to various
customary closing conditions and is expected teecla the later part of 2014.

The Company evaluated events that have occurredth# condensed balance sheet date through O@dp26014, the date the
condensed financial statements were available tedued. Based upon the evaluation, the Compangdatidientify any other recognized
or nonrecognized subsequent events that would feapered adjustment to or disclosure in the finahsiatements.
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petroleum Partneys

Exhibit 99.6

Susser Petroleum Partners LP Announces Public Offarg of Common Units Representing Limited Partner Inerests

HOUSTON, Texas, October 21, 2014 — Susser Petrolarmers LP (NYSE: SUSP) (the “Partnership”) todagiounced that it has
commenced, subject to market conditions, a regidtanderwritten public offering of 8,000,000 commuits representing limited partner
interests, pursuant to an effective shelf registmastatement on Form S-3 previously filed with Securities and Exchange Commission (the
“SEC"). The Partnership expects to grant the undézvg a 30-day option to purchase up to 1,2004dxfitional common units. The
Partnership intends to use the net proceeds freroftlring, including any net proceeds from theamditers’ exercise of their option to
purchase additional common units, to repay indet#ssl under its revolving credit facility and fongeal partnership purposes.

Morgan Stanley, BofA Merrill Lynch, Barclays, Citimup, Credit Suisse, Deutsche Bank Securities, Bafd Sachs & Co., Jefferies, J.P.
Morgan, RBC Capital Markets, UBS Investment Ban#t ¥ells Fargo Securities are acting as joint baaokiing managers of the offering.

The offering may be made only by means of a prasgesupplement and accompanying base prospectusgide requirements of Section
of the Securities Act of 1933, as amended. A cdph® prospectus supplement and accompanying lvaspgrtus meeting such requirements

may be obtained from:

Morgan Stanley

Attn: Prospectus Department
180 Varick Street, 2nd Floor
New York, NY 10014

Citigroup

c/o Broadridge Financial Solutions
1155 Long Island Avenue
Edgewood, New York 11717
Phone: (800) 831-9146
prospectus@citi.cor

BofA Merrill Lynch

222 Broadway

New York, New York 1003t

Attention: Prospectus Department

Email: dg.prospectus_requests@baml.com.

Credit Suisse

Attn: Prospectus Department

One Madison Avenue

New York, NY 1001C

Email: newyork.prospectus@credit-suisse.com
Telephone: (800) 2:-1037

Barclays

c/o Broadridge Financial Solutions

1155 Long Island Avenue

Edgewood, NY 11717

Telephone: (888) 603-5847

Email: barclaysprospectus@broadridge.com

Deutsche Bank Securities

Attn: Prospectus Group

60 Wall Street

New York, NY 1000-2836

Email: prospectus.CPDG@db.com
Telephone: (800) 5(-4611




Goldman, Sachs & Co.

Attn: Prospectus Department

200 West Street

New York, NY 10282

Telephone: 1-201-793-5170

Email: prospecti-ny@ny.email.gs.cor

RBC Capital Markets

ATTN: Equity Syndicate

Three World Financial Center

200 Vesey St., 8th Floor

New York, NY 10281

Phone: (877) 822-4089

Email: equityprospectus@rbccm.cc

Jefferies

Attention: Equity Syndicate Prospectus Department
520 Madison Avenue, 2nd Floor

New York, NY, 10022

Telephone: 877-547-6340 (toll free)

Email: Prospectus_Department@Jefferies.:

UBS Investment Bank
Attn: Prospectus Dept.
299 Park Avenue

New York, New York 1017:
Phone: (888) 827-7275

J.P. Morgan

Attn: Broadridge Financial Solutions
1155 Long Island Avenue
Edgewood, New York 11717
Phone: (866) 803-9204

Wells Fargo Securities

Attn: Equity Syndicate Dept.

375 Park Avenue

New York, New York 1015:
Phone: (800) 326-5897
cmclientsupport@wellsfargo.com

You may also obtain these documents for free, vihey are available, by visiting the SEC’s webstteraw.sec.gov.

This press release shall not constitute an offeetbor a solicitation of an offer to buy the seties described herein, nor shall there be ang sa
of these securities in any state or jurisdictiomvhich such an offer, solicitation or sale wouldusgawful prior to registration or qualification
under the securities laws of any such state csdigtion.

About Susser Petroleum Partners LP

Susser Petroleum Partners LP is a growth-orientddvitare limited partnership engaged in the pripdeé-based wholesale distribution of
motor fuels to Susser Holdings Corporation anditparties. As a result of the recent acquisitioMaf-Atlantic Convenience Stores, LLC, the
Partnership, through its subsidiaries, also engegee retail sale of motor fuel and the operatibmetail convenience stores.

Cautionary Statement Relevant to Forward-Looking Iformation

This press release includes forward-looking statgsegarding future events. These forward-loolstagements are based on the Partnership
current plans and expectations and involve a nusntferisks and uncertainties that could cause hotgalts and events to vary materially fr
the results and events anticipated or implied lmhgarward-looking statements. For a further disaus of these risks and uncertainties, pleas

refer to the “Risk Factors” section of




the prospectus supplement and accompanying baspqatos. While the Partnership may elect to uptthatge forward-looking statements at
some point in the future, it specifically disclaimasy obligation to do so, even if new informati@cbmes available in the future.

CONTACT:

Susser Petroleum Partners LP

Clare McGrory

Senior VP, Finance and Investor Relations
(610) 833-3400, cpmcgrory@sunocoinc.com

Dennard-Lascar Associates, LLC

Anne Pearson

Senior VP, Investor Relations

210-408-6321, apearson@dennardlascar.com




Exhibit 99.7
MACS AND ALOHA BUSINESSES
MACS

Mid-Atlantic Convenience Stores, LLC ("MACS") engagin the retail sale of motor fuel and the operatif convenience stores (a
“Retail and Consignment Business”) and the whokedadtribution of motor fuel (a “Wholesale Fuel Dilsution Business”) throughout
Virginia, Maryland, Tennessee and Georgia.

For the year ended December 31, 2013 and the snthmm@nded June 30, 2014, MACS'’s gross profit vegpsaximately
$106.4 million and $64.6 million, respectively,which 23.6% and 24.8%, respectively, was derivechfmerchandise sales and 51.3% and
54.2%, respectively, was derived from motor fuddsa

Retail and Consignment Busine:

MACS operates its Retail and Consignment Businasaigh a network of company-operated convenierares{the “Company-
Operated Sites”) and other independently operatedignment locations (the “Consignment Sites”). MA€Retail and Consignment Busin
consists of 111 Company-Operated Sites, 62 of whietowned in fee simple, and 18 Consignment Skiethe Company-Operated Sites,
MACS operates convenience stores undeiTtgerMarket™, Circle K™ and other brands and sells Exxon, Mobil, SunewbShell branded
motor fuel. At the Consignment Sites, MACS sells@xand Sunoco branded motor fuel through indeperajgerators.

For the year ended December 31, 2013 and the sithme@nded June 30, 2014, MACS sold 124.7 milliweh 6.8 million gallons of
motor fuel, respectively, for its Retail and Comsitgent Business.

Wholesale Fuel Distribution Business

MACS operates a Wholesale Fuel Distribution Bussrtessupplying Company-Operated Sites, Consigni@ies and convenience
stores and retail fuel outlets operated by independperators (the “Dealer SitesRf)ACS sells to 182 Dealer Sites and owns a feedstan 6
of those sites. MACS, through its Wholesale Fusitiibution Business, is one of the largest distobsiof Exxon, Mobil and Sunoco branded
fuels in the Mid-Atlantic region. MACS purchasesddr, Mobil, Sunoco and Shell branded motor fuaistribute to its wholesale distribution
customers.

For the fiscal year ended December 31, 2013, ExxaliMiccounted for approximately 93% of MACS'’s mofieel purchases. MACS
has fuel supply agreements with ExxonMobil to pasghmonthly quantities of branded ExxonMobil fuainarket prices. Under such
agreements, MACS is required to pay liquidated aperdo ExxonMobil if any of the MACS ExxonMobil it are de-branded prior to 2025.

MACS has a motor fuel agreement with Sunoco tolmse quarterly quantities of Sundm@nded motor fuel at market prices. Sur
may also make available its branded motor oilpraotive lubricants and other products for resal®®CS to MACS's wholesale distributic
customers.

MACS leases 111 of its 182 Dealer Sites to thirdypdealers under operating leases, which genehalye three-year terms, although
in certain instances the initial terms may be upQGgears and contain one or more renewal optleuisire minimum lease payments expected
to be received under these operating leases fat, 2@lculated as of December 31, 2013, were $14l®m

For the fiscal year ended December 31, 2013 andixhmonths ended June 30, 2014, MACS sold 312lliomand 137.8 million
gallons of branded motor fuel to unaffiliated thpdrties, respectively.

Aloha

With a leading presence across the four main Hawaslands, Aloha Petroleum, Ltd. ("Aloha") opesafig a Retail and Consignment
Business, (ii) a Wholesale Fuel Distribution Bussand (iii) fuel storage terminals. For the yeatesl December 31, 2013 and the six-month:
ended June 30, 2014, Aloha’s gross profit was




approximately $97.1 million and $45.1 million, resfively, of which 13.2% and 13.9%, respectivelpswderived from merchandise sales,
69.1% and 66.7%, respectively, was derived fromomfatel sales, and 17.7% and 19.4%, respectivedg, derived from operations at the fuel
storage terminals and rental income.

Retail and Consignment Busine:

Aloha’s Retail and Consignment Business consistsdd€ompany-Operated Sites operating primarily otige Aloha Island Mart
brand, of which it owns four in fee simple, andQ@énsignment Sites, at which its sells motor fuebtigh independent operators. Aloha sells
Shell, Mahalo and Aloha branded motor fuel at tHesations. For the year ended December 31, 20d3tensix months ended June 30, 2014
Aloha’s Retail and Consignment Business sold 66lBomand 29.7 million gallons of fuel, respectiye

Wholesale Fuel Distribution Business

Aloha sells and delivers fuel to 41 Dealer Sitésyloich 6 are owned in fee simple, along with ottierd-party wholesale commercial
customers. Of the 41 Dealer Sites, 30 are Sheithiges pursuant to a 20-year master franchiseiagnat, eight are Aloha-branded and three
are unbranded locations. For the year ended Deae3db@013 and the six months ended June 30, 20&4a’s Wholesale Distribution
Business sold 117.6 million and 57.0 million galiasf fuel to unaffiliated third parties, respective

Aloha conducts a Wholesale Distribution Businessubh a fleet of 27 tanker trucks and trailershveib approximate capacity of
4,000 gallons each.

Aloha is party to fuel supply agreements with lddalvaiian petroleum suppliers to purchase regulégaded gasoline, premium
unleaded gasoline and ultra-low sulfur diesel. bsts of these products are based on predefinetifas based on selected national and
international market indices. In addition, Alohastiael exchange agreements with its suppliers.

Fuel Storage Terminals

Aloha operates six fuel storage terminals locatzdss four Hawaiian islands. Of the six fuel sterégrminals, Aloha owns three in
fee simple and leases three subject to grounddekseh fuel storage terminal is capable of takirejj deliveries via pipelines from a nearby
port or harbor, and two of the terminals are cotectto refineries from which they receive fuel fesale to wholesale customers and other
industry participants.

The fuel storage terminals have a combined stozagacity of 918,000 barrels, or approximately 38ilion gallons. During 2013,
the average daily throughput for the six termineds approximately 22,300 barrels, and the termiopdsated at approximately 48% capacity.
Aloha has terminalling agreements to provide carairvices at its terminals in connection withitheeipt, storage and delivery of regular and
premium gasoline, on-road diesel fuel, ethanoljenhtlel.




Exhibit 99.8
RISK FACTORS

Our business is subject to uncertainties and riBe$ore you invest in our common units you shoatéfally consider the risk factors
below, as well as the risk factors included in mst recent Annual Report on Form 10-K and QuaytBéports on Form 10-Q. If any of the
risks discussed in the foregoing documents weoedar, our business, financial condition, result®perations and cash flows could be
materially adversely affected and you could lod@apart of your investment.

For purposes of these Risk Factors, the “Aloha Asition” refers to the pending acquisition by Sud3etroleum Property Company
LLC, our wholly owned subsidiary (“PropCo”), of af the issued and outstanding shares of capiaaksif Aloha Petroleum, Ltd. (“Aloha”)
from Henger BV Inc. (“Henger”) for total considert of $240 million in cash, subject to a post-gigsearn-out, certain closing adjustments
and before transaction costs and expenses, purtsuamurchase and sale agreement, dated Sept@s#014 (the “Aloha Purchase
Agreement”). For purposes of these Risk Factoes;MACS Acquisition” refers to our acquisition ofl®0% membership interest in Mid-
Atlantic Convenience Stores, LLC (“MACS”) from ETN@-A Acquisition LLC, an indirect wholly owned sulaary of Energy Transfer
Partners, L.P., for (i) $556 million in cash, suitj® certain working capital adjustments, and3j983,540 of our common units, which closed
on October 1, 2014. For purposes of these RistoFac'Acquisitions” refers to our pending Alohaddsition and our MACS Acquisition,
collectively.

Risks Related to Our Acquisition Strategy, the Acqisitions and Potential Future Acquisitions

If we are unable to make acquisitions on economigadcceptable terms from ETP or third parties, ofuture growth and ability to
increase distributions to unitholders will be linad.

A portion of our strategy to grow our business amutease distributions to unitholders is dependendur ability to make acquisitions
that result in an increase in cash flow. The adgtioiscomponent of our growth strategy is basedaige part, on our expectation of ongoing
divestitures of retail and wholesale fuel distribatassets by industry participants, including gyefransfer Partners, L.P. (“ETP”). ETP has
no contractual obligations to contribute any asketss or accept any offer for its assets that \ag ohoose to make. If we are unable to make
acquisitions from ETP or third parties for any @asncluding if we are unable to identify attraetiacquisition candidates or negotiate
acceptable purchase contracts, we are unable aindbtancing for these acquisitions on economyjcaticeptable terms, we are outbid by
competitors or we or the seller are unable to oldaly necessary consents, our future growth anitlyabi increase distributions to unitholders
will be limited. In addition, if we consummate afufure acquisitions, our capitalization and resaftsperations may change significantly, and
unitholders will not have the opportunity to evakithe economic, financial and other relevant imi@tion that we will consider in determining
the application of these funds and other resources.

Pursuant to an omnibus agreement (the “Omnibusekgent”)between the Partnership and Susser Holdings Cdipoi@USS) upo
the closing of the initial public offering of ouommon units on September 25, 2012 (“IPO”) we weesntgd a thregear option to purchase
to 75 new or recently construct&tripes® convenience stores from SUSS and lease them b&8W$S on specified terms set forth in a lease
agreement, including a specified lease rate, faniial term of 15 years. However, such specifieans may not be economically favorable to
us in the future, and we may not choose to continwxercise this option.

In addition, we expect to grow through additioralesand leaseback transactions with SUSS beyonaiptien set forth in the
Omnibus Agreement. However, SUSS is under no diidigdéo pursue acquisitions with us, enter intoiiddal sale and leaseback
arrangements with us or generally pursue projéetseénhance the value of our business. Finallynag complete acquisitions which at the
time of completion we believe will be accretivef thich ultimately may not be accretive. If anytbbése events were to occur, our future
growth would be limited.

Any acquisitions, including the Acquisitions and grfuture contributions to us of Sunoco or SUSS atssby ETP, are subject to
substantial risks that could adversely affect oumdncial condition and results of operations anddace our ability to make distributions t
unitholders.

Any acquisitions, including the Acquisitions and/dature contributions to us of Sunoco, Inc. (“Saa9 or SUSS assets by ETP,
involve potential risks, including, among othemis:

« the validity of our assumptions about revenuesitab@xpenditures and operating costs of the aeqguiusiness or assets, as well
as assumptions about achieving synergies with xastieg business;
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the validity of our assessment of environmental ather liabilities, including legacy liabilities;

the costs associated with additional debt or equapital, which may result in a significant increds our interest expense and
financial leverage resulting from any additionabtiecurred to finance the acquisition, or the @&we of additional common un
on which we will make distributions, either of whicould offset the expected accretion to our utithis from such acquisition
and could be exacerbated by volatility in the ggaitdebt capital markets;

« afailure to realize anticipated benefits, sucinaseased available cash per unit, enhanced cotiwvpgtiosition or new customer
relationships;

» adecrease in our liquidity by using a significpattion of our available cash or borrowing capatitfinance the acquisition; al

* theincurrence of other significant charges, suchrgpairment of goodwill or other intangible assetsset devaluation or
restructuring charges.

The pending Aloha Acquisition may not be consumniitevhich could have an adverse impact on our castaitable for
distribution.

The pending Aloha Acquisition is subject to a numdfeclosing conditions that, if not satisfied oaiwed, would result in the failure
the pending Aloha Acquisition to be consummatedesehconditions include, but are not limited to,dbeuracy of each party’s representation:
and warranties contained in the Aloha Purchase éxgemt, the performance by each party of its respeobligations under the Aloha
Purchase Agreement, the absence of any court ordaw restraining consummation of the pending Aldttquisition and the receipt of all
necessary governmental and material third- pamygents. Satisfaction of many of these closing d@rd is beyond our control and, as a
result, we cannot assure you that all of the ctpsionditions will be satisfied or that the pendikigha Acquisition will be consummated. Our
failure to complete the pending Aloha Acquisitianamy delays in completing the pending Aloha Actigis could have an adverse impact on
our operations, prospects and cash available &wrilolition and could negatively impact the priceoof common units. If you decide to
purchase our common units, you should be willinddso whether or not we complete the pending Alsbguisition.

Integration of the assets acquired in the Acquisitis, other future acquisitions, or future contribittns by ETP with our existing
business will be a complex, time-consuming and goptocess, particularly given that the acquiredsass will significantly increase our size
and diversify the geographic areas in which we ogier. A failure to successfully integrate the acqedtr assets with our existing business in a
timely manner may have a material adverse effectaur business, financial condition, results of oions or cash flows.

The difficulties of integrating Aloha and MACS, ethfuture acquisitions, or future contributionsByP with our business include,
among other things:

»  difficulties operating in a larger combined orgaatian in new geographic areas and new lines oinessi
» the inability to hire, train or retain qualifiedngennel to manage and operate our growing busaragssets;

« difficulties in integrating management teams angleyees into our operations and establishing dffectommunication and
information exchange with such management teameandoyees;

« the diversion of management’s attention from oustég business;

»  difficulties in the assimilation of the acquiredsats and operations, including additional regulapmograms;
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» loss of customers or key employees;

* maintaining an effective system of internal corgrahd integrating internal controls, compliancearrttle Sarbanes-Oxley Act of
2002 and other regulatory compliance and corpgaternance matters; and

» difficulties integrating new technology system imahcial reporting.

If any of these risks or unanticipated liabiliti@scosts were to materialize, then any desiredfiisrieom the Acquisitions, other futu
acquisitions, or contributions by ETP may not biég/frealized, if at all, and our future resultsagerations could be negatively impacted. In
addition, the assets acquired in the Acquisitiatiser future acquisitions, or contributions by ETiay actually perform at levels below the
forecasts we used to evaluate the acquired assrtdp factors that are beyond our control. Ifabguired assets perform at levels below the
forecasts we used to evaluate the Acquisitiongrdtiture acquisitions, or contributions by ETRgrttour future results of operations could be
negatively impacted.

Also, our reviews of businesses or assets propisiee acquired are inherently imperfect becaugerierally is not feasible to perfo
an in- depth review of businesses and assets iagidtveach acquisition given time constraints ingglagy sellers. Even a detailed review of
assets and businesses may not necessarily reve@@or potential problems, nor will it permibayer to become sufficiently familiar with
the assets or businesses to fully assess thedielafies and potential. Inspections may not alveeyperformed on every asset, and
environmental problems, such as groundwater comi@ion, are not necessarily observable even whenspection is undertaken.

Any acquisitions we complete, including the Acquisis, are subject to substantial risks that couteduce our ability to make
distributions to unitholders.

Even if we do make acquisitions that we believe indrease available cash per unit, these acquisitmay nevertheless result in a
decrease in available cash per unit. Any acquisitivolves potential risks, including, among ottiengs:

* we may not be able to obtain the cost savings imath¢ial improvements we anticipate or acquire@@ssiay not perform as we
expect;

* we may not be able to successfully integrate tietasor management teams of the businesses weeagth our assets and
management team;

« we may fail or be unable to discover some of thbilities of businesses that we acquire, includiallities resulting from a pric
owner’s noncompliance with applicable federal,estatlocal laws;

*  acquisitions may divert the attention of our sem@nagement from focusing on our core business;

* we may experience a decrease in our liquidity higgia significant portion of our available cashborrowing capacity to finance
acquisitions; and

» we face the risk that our existing financial cotgrinformation systems, management resources améh resources will need to
grow to support future growth.

The Acquisitions create direct or increased exposiio risks associated with our operation of retadnvenience stores.

We have not historically operated retail convengesiores and the vast majority of our revenuesdastdbutable cash have
historically come from the distribution of motorefls at contracted prices. Consequently, our expasuthe risks associated with operating
retail convenience stores has historically beeirét, primarily through the possibility that thasgks might lead to volume or margin declines
resulting from our distribution of motor fuel toae retail outlets. Pro forma for the completionthaf Acquisitions, 22.4% of our 2013 gross
profit would have come from retail fuel sales aBd6% would have




come from retail merchandise sales. Consequeh#yAtquisitions expose us directly and meaningfidlynany new risks associated with the
retail convenience industry, including retail foeargin volatility, competition from other retailefemises liability, food contamination and
merchandise defects, health and safety concernmanthandise supply and distribution risks. Pleaad “—Risks Related to our Business
Following the Acquisitions” which includes a dissien of additional risks to our business based wporentry into retail operations as a resul
of the Acquisitions.

Compliance with and liability under local, state drfederal environmental regulations related to opending Aloha Acquisition,
including those that require investigation and remliation activities, may require significant expertdres or result in liabilities that could
have a material adverse effect on our business.

As with our other businesses, the Aloha businesahgect to various federal, state and local emwirental laws and regulations,
including those relating to the release or dischafyegulated materials into the air, water art] #® generation, storage, handling, use,
transportation and disposal of hazardous matettedsexposure of persons to regulated materiatbtt@health and safety of our employees. /
violation of, liability under or compliance witheke laws or regulations or any future environmedata$ or regulations, could have a material
adverse effect on our business and results of tipesaand cash available for distribution to ouithuiders. With the acquisition of Aloha, we
will be subject to a number of additional envirommaé, health and safety programs. In particulagrerare a number of environmental and
safety programs applicable to the terminals, indggrograms to respond to spills and emergencies.

Regulations under the Water Pollution Control Aic1872 (the “Clean Water Act”), the Qil PollutioncAof 1990 (“OPA 90") and
state laws impose regulatory burdens on terminetaifons. Spill prevention control and countermeasequirements of federal laws and state
laws require containment to mitigate or preventtaonnation of waters in the event of a refined meicdverflow, rupture, or leak from above-
ground pipelines and storage tanks. The Clean Watierequires us to maintain spill prevention cohtind countermeasure plans at our
terminal facilities with above-ground storage taaksl pipelines. In addition, OPA 90 requires thastifuel transport and storage companies
maintain and update various oil spill preventiod ail spill contingency plans. Facilities that @@jacent to water require the engagement of
Federally Certified Oil Spill Response OrganizasigfOSROSs") to be available to respond to a spillater from above ground storage tanks
or pipelines. In addition, the transportation atatage of refined products over and adjacent t@miavolves risk and potentially subjects us tc
strict, joint, and potentially unlimited liabilitior removal costs and other consequences of apiliiwhere the spill is into navigable waters,
along shorelines or in the exclusive economic zmrtee United States. In the event of an oil spilb navigable waters, substantial liabilities
could be imposed upon us. The Clean Water Actialposes restrictions and strict controls regardivegdischarge of pollutants into navigable
waters. The Clean Water Act can impose substgmiantial liability for the violation of permits qrermitting requirements. For example, we
may incur costs of up to $7 million or more to alkimpervious liners within secondary containmfadilities at a terminal in Hawaii after
closing of the Aloha Acquisition to bring the temal properties into compliance with the federali@l&V/ater Act, which costs, if realized, m
have a material adverse effect on our businessdligy and results of operations and cash avail&dlelistribution to our unitholders. In a
related matter, Aloha is in negotiations with th&lEnvironmental Protection Agency (“EPAgd the Department of Justice regarding alli
violations of the Clean Water Act related to aldpilm one of the same terminals in 2011. It isgdole that the final settlement could be gre
than $100,000.

In addition, the terminal operations and associfdetlities are subject to the Clean Air Act andrgmarable state and local statutes.
Under these laws, permits may be required befomstoection can commence on a new source of potigndignificant air emissions, and
operating permits may be required for sourcesdtaalready constructed. If regulations become reiegent, additional emission control
technologies may be required to be installed afaxilities. Any such future obligations could réguus to incur significant additional capital
or operating costs. For example, Aloha is in setlst discussions




with EPA and the Department of Justice regarditeped violations of the New Source Performance cgteds under the Clean Air Act. It is
likely that the final settlement will be greateath$100,000.

Finally, terminal operations are also subject tdigmhal programs and regulations under the Océ¢apal Safety and Health Act
(“OSHA™). A violation of, liability under or comptince with these laws or regulations or any futafetg laws or regulations, could have a
material adverse effect on our business and restitiperations and cash available for distributour unitholders.

We are relying upon the creditworthiness of Hengerhich is indemnifying us for certain liabilities ssociated with the pending
Aloha Acquisition. To the extent Henger is unable $atisfy its obligations to us, we may have noaeise under the Aloha Purchas
Agreement and will bear the risk of certain liakiles associated with the pending Aloha Acquisitic

Under the Aloha Purchase Agreement, Henger hagagoendemnify us and our affiliates out of anrescaccount (the “Escrow
Account”) from any and all claims and losses atyusliffered or incurred by us or our affiliatessamg out of or relating to the breach of
Henger's representations, warranties or covenardagm@ements contained in the Aloha Purchase Agraerklenger’s indemnification
obligations are generally limited by an aggregaiéng equal to the Escrow Account, which is $1&illion. However, this aggregate ceiling
does not apply to certain indemnification obligatioelating to the breach of Henger’s fundamemgatesentations, covenants or agreements
contained in the Aloha Purchase Agreement, whieteach subject to a ceiling equal to the total casisideration pursuant to the Aloha
Purchase Agreement. Henger has also agreed to mifyems and our affiliates from certain environmadriabilities, including two specified
environmental penalties amounting to $900,000 Athalta received notice of from the EPA and Unitedt&s Department of Justice
(collectively, the “Environmental Liabilities”). Heger retains responsibility after the closing @& gending Aloha Acquisition for such
Environmental Liabilities.

To the extent Henger is unable to satisfy its indiication obligations to us that are not limitedthe Escrow Account, we may have
no recourse under the Aloha Purchase Agreemenivainokar the risk of certain liabilities associdteith the pending Aloha Acquisition that
are not covered by the Escrow Account, which condderially adversely affect our financial conditimasults of operations or cash flows.

Risks Related to Our Business Following the Acquisons

We may not have sufficient cash from operationsléoling the establishment of cash reserves and paynué costs and expenses,
including cost reimbursements to our general partn& enable us to pay the minimum quarterly didtution to our unitholders.

We may not have sufficient cash each quarter tatfpayull amount of our minimum quarterly distrimrt of $0.4375 per unit, or
$1.75 per unit per year. The amount of cash wedcgtribute on our common and subordinated unitsgially depends upon the amount of
cash we generate from our operations, which wilttthate from quarter to quarter based on a numfifactors, some of which are beyond our
control, including, among other things:

« volatility of prices for motor fuel;

« demand for motor fuel in the markets we serve uidiclg seasonal fluctuations in demand for motol; fue

*  competition from other companies that sell motei foroducts or have convenience stores in our nmareas;
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*  regulatory action affecting the supply of or demésrdmotor fuel, our operations, our existing caets or our operating costs;
and

e  prevailing economic conditions.

In addition, the actual amount of cash we will havailable for distribution will depend on othecfars including:

« the level and timing of capital expenditures we mak

the cost of acquisitions, if any;
* our debt service requirements and other liabilities
»  fluctuations in our working capital needs;

e reimbursements made to our general partner ardfilistes for all direct and indirect expensesytivecur on our behalf pursuant
to the partnership agreement;

e our ability to borrow funds and access capital ratgk
e restrictions contained in debt agreements to whietare a party; and
* the amount of cash reserves established by ouragretner.

Historical prices for motor fuel have been volatind significant changes in such prices in the fuimay adversely affect the
profitability of our retail operations

Crude oil and domestic petroleum markets are MeldBieneral economic and political conditions, adtear or terrorism and
instability in oil producing regions, particularily the Middle East and South America, could siguaifitly impact crude oil supplies and
petroleum costs. Significant increases and vataiiti petroleum costs could impact consumer denfanchotor fuel and convenience
merchandise. This volatility makes it extremelyfidiilt to predict the impact future petroleum cofftstuations will have on our operating
results and financial condition. Our recent acduisiof MACS and our pending acquisition of Alolmelieases our exposure to such volatility
due to the inherently greater degree of volatihtyetail, versus wholesale, motor fuel marginsignificant change in any of these factors
could materially impact both wholesale and retadlfmargins, the volume of motor fuel we distribatesell at retail, and overall customer
traffic, each of which in turn could have a mateaidverse effect on our business and results afatipes and cash available for distribution to
our unitholders.

The convenience store industry is highly compettiand impacted by new entrants and our failure fifegtively compete could
result in lower sales and lower margins.

The geographic areas in which we operate are highypetitive and marked by ease of entry and cahsteange in the number and
type of retailers offering products and servicetheftype we sell in our stores. We compete witlleotonvenience store chains, independentl
owned convenience stores, motor fuel stations,rsugmets, drugstores, discount stores, dollar sfaleb stores, mass merchants and local
restaurants. Over the past 15 years, several adititmal retailers, such as supermarkets, hypdmtsrclub stores and mass merchants, have
impacted the convenience store industry, partibularthe geographic areas in which we operategttgring the motor fuel retail business.
These non-traditional motor fuel retailers havetesgul a significant share of the motor fuels maraatl we expect their market share will
continue to grow. In some of our markets, our catitgrs have been in existence longer and have gréaancial, marketing and other
resources than we do. As a result, our competitag be able to respond better to changes in theoatp and new opportunities within the
industry. To remain competitive, we must constaatiglyze consumer preferences and competitorgioffe and prices to ensure that we offel
a selection of convenience products and servicesrapetitive prices to meet consumer demand. We adsis maintain and upgrade our
customer service levels, facilities and locations




to remain competitive and attract customer tréffiour stores. We may not be able to compete ssftdgsagainst current and future
competitors, and competitive pressures faced lpoukl have a material adverse effect on our busiaed results of operations and cash
available for distribution to our unitholders.

SUSS is our largest customer, and we are depen@denB8USS for a significant majority of our revenuesherefore, we are subject
to the business risks of SUSS. If SUSS changesitsiness strategy, is unable to satisfy its obligas under our various commercial
agreements for any reason, or significantly redudég volume of motor fuel it purchases under the S8 Distribution Contract, our
revenues will decline and our financial conditiomesults of operations, cash flows and ability to keadistributions to our unitholders will b
adversely affected.

For the year ended December 31, 2013, SUSS accbfantapproximately 66.2% of our revenues, 44.5%wfgross profit and
67.0% of our motor fuel volumes sold. We are thelisive distributor of motor fuel to SUSS’s exigfitripes® convenience stores and
independently operated consignment locations puatsoaour long-term, fee based fuel distributiomesggment with SUSS (the “SUSS
Distribution Contract”). The SUSS Distribution Ceartt does not impose any minimum volume obligatiom$SUSS and SUSS will have a
limited ability to removeStripes® convenience stores from the SUSS Distribution @t If SUSS changes its business strategy or
significantly reduces the volume of motor fuelitrphases for itStripes® convenience stores and independently operatedgronsent
locations, our cash flows will be adversely impdct&ny event, whether in our areas of operationtberwise, that materially and adversely
affects SUSS's financial condition, results of @iem or cash flows may adversely affect our aptlit sustain or increase cash distributions to
our unitholders. Accordingly, we are indirectly gdi to the operational and business risks of S488e which are related to the following:

e competitive pressures from convenience stores ligasstations, and non-traditional fuel retaileusts as supermarkets, club
stores and mass merchants located in SUSS’s markets

volatility in prices for motor fuel, which could aérsely impact consumer demand for motor fuel;
* increasing consumer preferences for alternativenfaels, or improvements in fuel efficiency;
» seasonal trends in the convenience store induglrigh significantly impact motor fuel sales;

» the impact of severe or unfavorable weather comuiton SUSS’s or our facilities or communicatioasayorks, or on consumer
behavior, travel and convenience store trafficqrat;

e cross-border risks associated with the concentratf SUSS'’s stores in markets bordering Mexico;

e SUSS’s dependence on information technology systems

»  SUSS'’s ability to build or acquire and successfiritggrate new stores;

» the operation of SUSS'’s retail stores in close jpndy to stores of our other customers; and

» risks relating to SUSS’s dependence on us for tashgeneration.

Finally, we have no control over SUSS, our largestrce of revenue and our primary customer. SUSSateat to pursue a business

strategy that does not favor us and our businessgéneral partner and its affiliates, includingS®8Jand ETP, have conflicts of interest witl
and limited fiduciary duties and they may favorittoevn interests to the detriment of us and outhalders.
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The dangers inherent in the storage of motor fueludd cause disruptions and could expose us to pttdly significant losses, costs
or liabilities.

We store motor fuel in underground and above gratachge tanks. Our operations are subject tofgignt hazards and risks inher
in storing motor fuel. These hazards and riskauhe) but are not limited to, fires, explosions|ispdischarges and other releases, any of whic
could result in distribution difficulties and digtions, environmental pollution, governmentally-iospd fines or clean-up obligations, persona
injury or wrongful death claims and other damageupproperties and the properties of others. Assalt, any such event not covered, or only
partially covered, by our insurance could have &en adverse effect on our business, financiabiion and results of operations and cash
available for distribution to our unitholders.

We may incur costs or liabilities as a result dfigiation or adverse publicity resulting from conaes over food quality, product
safety, health or other negative events or develepts that could cause consumers to avoid our rekadlations.

We may be the subject of complaints or litigatioisiag from foodrelated illness or product safety which could haveegative impa
on our business. Additionally, negative publicitggardless of whether the allegations are validceming food quality, food safety or other
health concerns, food service facilities, employadations or other matters related to our operatimay materially adversely affect demand for
our food and other products and could result ieerehase in customer traffic to our retail stores.

It is critical to our reputation that we maintaic@nsistent level of high quality at our food seevfacilities and other franchise or fast
food offerings. Health concerns, poor food quabtyperating issues stemming from one store anédd number of stores could materially
and adversely affect the operating results of sonal of our stores and harm our company-owneddsacontinuing favorable reputation,
market value and name recognition.

The growth of our wholesale business depends intar SUSS'’s ability to construct, open and profitgtoperate new Stripe®
convenience stores. If SUSS does not constructithmithl Stripes® convenience stores, our growthagegy and ability to increase cash
distributions to our unitholders may be adverselffexted.

A significant part of our growth strategy is toiiease our wholesale fuel distribution volumes ardal income relating to newly
constructedStripes® convenience stores. SUSS may not be able to cotsind open new convenience stores, and any meesghat SUSS
opens may be unprofitable or fail to attract expdatolumes of motor fuel sales. Several factorsdbald affect SUSS’s ability to open and
profitably operate new stores include:

e competition in targeted market areas;

» the inability to identify and acquire suitable sifer new stores or to negotiate acceptable Idasesich sites;

« difficulties in adapting distribution and other egonal and management systems to an expandearkedfvstores;

» the potential inability to obtain adequate finamgcto fund its expansion; and

difficulties in obtaining governmental and otherdhparty consents, permits and licenses neededristruct and operate
additional stores.

Furthermore, SUSS is not obligated to constructtahél Stripes® convenience stores nor enter into additional aateleaseback
transactions with respect to any newly construstedes beyond the sale and leaseback option umel@rnnibus Agreement. Additionally,
under the SUSS Distribution Contract, SUSS willtoare to have the right to convert a limited numbgstores each year to third-party
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consignment contracts, and the third-party whoersgbarty to such consignment contracts would aaitdigated to purchase any motor fuel
from us. If SUSS were to determine in the futu trowth via the construction of additior&ttipes® convenience stores or additional sale
and leaseback transactions is not attractive dittlmmore advantageous to contract for thirdgpaonsignment sales of motor fuel at existing
or future locations as opposed to SUSS sellingrtbtor fuel, it could adversely impact our abilitygrow our motor fuel volumes and rental
income and our ability to make distributions to aunitholders could be adversely affected.

A significant decrease in demand for motor fuel ihe areas we serve would reduce our ability to mdigributions to our
unitholders.

A significant decrease in demand for motor fuehia areas that we serve could significantly redugerevenues and, therefore, rec
our ability to make or increase distributions t@ aaitholders. Our revenues are dependent on vatiends, such as trends in commercial t
traffic, travel and tourism in our areas of opaematiand these trends can change. Furthermore,reddkmtuations or regulatory action,
including government imposed fuel efficiency staidamay affect demand for motor fuel. Becauseagedf our operating costs and expense
are fixed and do not vary with the volumes of mdtmi we distribute, our costs and expenses mightiacrease ratably or at all should we
experience a reduction in our volumes distributegia result, we may experience declines in ouripnedirgin if our fuel distribution volumes
decrease.

Certain of our contracts with suppliers currentlydve early payment and volume-related discounts wahieduce the price we pay
for motor fuel that we purchase from them. If we@unable to renew these contracts on similar termsr gross profit will correspondingl
decrease.

Certain of our contracts with suppliers currentiyvé early payment and volume-related discountsdbaseéhe timing of our payment
and the market price of the fuel and volumes trapwrchase. During the year ended December 31,28¥8ceived early payment and
volume-related discounts on approximately 41% bifr@tor fuel volumes purchased. If we were to bahle to qualify for these discounts, or
unable to renew these contracts on similar termsgmss profit would decrease, which could, imfueduce our cash available for distribution
to our unitholders.

We currently depend on limited principal suppliefsr the majority of our motor fuel in each of ourperating areas. A failure by a
principal supplier to renew our supply agreementan unexpected change in our supplier relationshipsuld have a material adverse effe
on our business.

We currently depend on limited principal suppligmsthe majority of our motor fuel in each of oyrerating areas. If any of our
principal suppliers elect not to renew their cociisavith us, we may be unable to replace the volafmeotor fuel we currently purchase from
them on similar terms or at all. Furthermore, aaxgected change in our relationship with our ppatfuel suppliers could have a material
adverse effect on our business, results of operaiial cash available for distribution to our unitieos.

We are exposed to performance risk in our supphath If our suppliers are unable to sell to us sidfent amounts of motor fuel
products, we may be unable to satisfy our custor’ demand for motor fuel.

We rely upon our suppliers to timely provide théuwnes and types of motor fuels for which they cactwith us. We purchase motor
fuels from a variety of suppliers under term coctsaGenerally, our supply contracts do not guaeititat we will receive all of the volumes
that we need to fulfill the demands of our disttibn customers. In times of extreme market demarsilipply disruption, we may be unable to
acquire enough fuel to satisfy the fuel demandurfaustomers. Furthermore, the feedstock for afeégnt portion of our supply comes from
other countries, which could be disrupted by paaiti




events. In the event that such feedstock beconaesesavhether as a result of political events beatise, we may be unable to meet our
customers’ demand for motor fuel.

We currently depend on a limited number of principsuppliers in each of our operating areas for alsstantial portion of our
merchandise inventory and our products and ingrextie for our food service facilities. A disruptiomisupply or a change in either
relationship could have a material adverse effect @ur business.

We currently depend on a limited number of printgppliers in each of our operating areas forlzstantial portion of our
merchandise inventory and our products and ingnéglier our food service facilities. If any of gonincipal suppliers elect not to renew their
contracts with us, we may be unable to replacerthieme of merchandise inventory and products agckitients we currently purchase from
them on similar terms or at all in those operatingas. Further, a disruption in supply or a sigaiit change in our relationship with any of
these suppliers could have a material adverseteaffeour business and results of operations.

Increasing consumer preferences for alternative rapfuels, or improvements in fuel efficiency, coultiversely impact our
business.

Any technological advancements, regulatory changefanges in consumer preferences causing aismmifshift toward alternative
motor fuels, or non-fuel dependent means of trarapon, could reduce demand for the conventioefaigbleum based motor fuels we currently
sell. Additionally, a shift toward electric, hydmg, natural gas or other alternative or non fuelgred vehicles could fundamentally change
our customers’ shopping habits or lead to new faofrfsieling destinations or new competitive pressuiFinally, new technologies developed
to improve fuel efficiency or governmental mandatesnprove fuel efficiency may result in decreaslethand for petroleum-based fuel. Any
of these outcomes could potentially result in feuisits to our convenience stores, a reductioreimand from our wholesale customers,
decreases in both fuel and merchandise sales rev®@maduced profit margins, any of which coulddavmaterial adverse effect on our
business, financial condition and results of openstand cash available for distribution to ourtholders.

General economic, financial and political conditiemmay materially adversely affect our results ofesgtions and financial
conditions and cash available for distribution tauounitholders.

General economic, financial and political condianay have a material adverse effect on our restitiperations and financial
condition and cash available for distribution to aunitholders. Declines in consumer confidence @anddnsumer spending, continuing high
unemployment, significant inflationary or deflataoy changes or disruptive regulatory or geopoliteseents could contribute to increased
volatility and diminished expectations for the egory and our markets, including the market for comds and services, and lead to demand ¢
cost pressures that could negatively and advensglgct our business. Examples of these types atitons would include a general or
prolonged decline or shocks to regional or broal@cro-economies; regulatory changes that could éirtha markets in which we operate,
such as immigration or trade reform laws or regairet prohibiting or limiting hydraulic fracturingyhich could reduce demand for our goods
and services or lead to pricing, currency or offressures; or deflationary economic pressures,hwdoald hinder our ability to operate
profitably in view of the challenges inherent inkimgy corresponding deflationary adjustments toamst structure, which includes significant
levels of both fixed costs, such as rent and istezgpense, that would require significant struadtahanges to reduce or eliminate as well as
variable costs, such as labor expenses, which ecedlate profitability if they do not fall as quigkbr as much as the prices we are able to
charge for our goods and services. The natureesktltypes of risks, which are often unpredictabbgkes them difficult to plan for, or
otherwise mitigate, and they are generally unirtsletavhich compounds their potential impact on lousiness.
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Compliance with and liability under existing and fure local, state and federal environmental reguia, including those that
require investigation and remediation activities,aprequire significant expenditures or result inabilities that could have a material
adverse effect on our business.

Our business is subject to various federal, statil@al environmental laws and regulations, inzlgdhose relating to underground
storage tanks, the release or discharge of regutatderials into the air, water and soil, the gatien, storage, handling, use, transportation
disposal of hazardous materials, the exposurersbps to regulated materials, and the health afietysaf our employees. A violation of,
liability under or compliance with these laws oguéations or any future environmental laws or ragohs, could have a material adverse et
on our business and results of operations andaasilable for distribution to our unitholders.

Certain environmental laws, including the Compredia Environmental Response, Compensation andlltiaBict (“CERCLA"),
impose strict, and under certain circumstancest pmd several, liability on the owner and operaswell as former owners and operators of
properties for the costs of investigation, remawalemediation of contamination and also impodeilitt for any related damages to natural
resources without regard to fault. In addition, @n@ERCLA and similar state laws, as persons whange for the transportation, treatment or
disposal of hazardous substances, we also maydpecsto similar liability at sites where such hadtaus substances come to be located. We
may also be subject to third-party claims allegingperty damage and/or personal injury in connactiih releases of or exposure to
hazardous substances at, from or in the vicinitgwfcurrent or former properties or off-site wadigposal sites. The costs associated with the
investigation and remediation of contaminationwadl as any associated third party claims, coulddfgstantial, and could have a material
adverse effect on our business and results of tipesaand our ability to service our outstandindeibtedness. In addition, the presence of, or
failure to, remediate identified or unidentifiedntamination at our properties could potentially enlly adversely affect our ability to sell or
rent such property or to borrow money using sudperty as collateral.

We are required to make financial expendituretomy with regulations governing underground stertanks adopted by federal,
state and local regulatory agencies. Complianck &itsting and future environmental laws regulatinglerground storage tank systems of the
kind we use may require significant capital expamés in the future. For example, on SeptembeP@384, the EPA sent a revised rulemaking
originally proposed in November 2011 to the fed@f#iice of Management and Budget for final revidatt once adopted by the EPA, would
amend the existing federal underground storagenalek in a manner that could require us to inclatea costs to comply, which costs may be
substantial. The EPA currently projects that theésed rulemaking will be adopted by the end of 2@xpenditures under existing or future
laws and regulations may include upgrades, modifing, and the replacement of underground storagestand related piping to comply with
current and future regulatory requirements desigoeghsure the detection, prevention, investigagiot remediation of leaks and spills.

In addition, the Clean Air Act and similar statevéaimpose requirements on emissions to the air frastor fueling activities in certa
areas of the country, including those that do ne¢instate or national ambient air quality standartisse laws may require the installation of
vapor recovery systems to control emissions oftilelarganic compounds to the air during the mdéaeling process. While we believe we are
in material compliance with all applicable regulgtoequirements with respect to underground stotagk systems of the kind we use, the
regulatory requirements may become more stringeapply to an increased number of underground géotanks in the future, which would
require additional, potentially material, expenditi

We are required to comply with federal and stataritial responsibility requirements to demonstitade we have the ability to pay f
cleanups or to compensate third parties for damiagesred as a result of a release of regulateémnads from our underground storage tank
systems. We seek to comply with these requirenm®nteaintaining insurance that we purchase fromgpensurers and in certain
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circumstances, rely on applicable state trust fumthéch are funded by underground storage tankstegion fees and taxes on wholesale
purchase of motor fuels. The coverage affordeddmh éund varies and is dependent upon the contimadtenance and solvency of each
fund. More specifically, in Texas we met our finehecesponsibility requirements by state trust fuwoserage for claims asserted prior to
December 1998 (claims reported after that daténatigyible for reimbursement) and all claims cowkby the fund were paid by August 31,
2012 when the fund expired. We meet such requirésrfenclaims asserted after December 1998 thrangrance that we have obtained fron
private insurers. In Oklahoma and New Mexico, wenwair financial responsibility requirements bytataust fund coverage for cleanup
liability and meet the requirements for third-pdisbility through private insurance. In Tennesaed Georgia, our financial responsibility
requirements are covered under the state trustdprtd the fund limits backed by private insurafarethose sites where cleanup costs exceed
the coverage of the fund and meet the requirenfenthird-party liability through private insurancehe sites in Virginia are covered under the
state fund for site cleanup, backed by parentalaguaes and private insurance at sites where ¢a@gp costs exceed fund limits and private
insurance for third-party claims. Finally, in Maayld, we meet our financial responsibility requiratsehrough private insurance for both
cleanup costs and third-party claims.

We are currently responsible for investigating asrdediating contamination at a number of our curaed former properties. We are
entitled to reimbursement for certain of these sastder various thirgarty contractual indemnities, and insurance padicsubject to eligibilit
requirements, deductibles, per incident, annualeygitegate caps. To the extent third parties (dhietpinsurers) do not pay for investigation
and remediation as we anticipate, and/or insurénoet available, we will be obligated to make thaslditional payments, which could
materially adversely affect our business, liquidityd results of operations and cash availableiftriloution to our unitholders.

We believe we are in material compliance with aggille environmental requirements; however, we cagngsure that violations of
these requirements will not occur in the futurehdligh we have a comprehensive environmental,thaali safety program, we may not have
identified all of the environmental liabilities all of our current and former locations; materiavieonmental conditions not known to us may
exist; existing and future laws, ordinances or tatijpns may impose material environmental liabiitycompliance costs on us; or we may be
required to make material environmental expenditioe remediation of contamination that has nonbdiscovered at existing locations or
locations that we may acquire.

Furthermore, new laws, new interpretations of é@xistaws, increased governmental enforcement aftiexj laws or other
developments could require us to make additiongitalbexpenditures or incur additional liabiliti€ehe occurrence of any of these events ¢
have a material adverse effect on our businessesmudts of operations and cash available for dhistion to our unitholders.

Pending or future consumer or other litigation codladversely affect our financial condition and relts of operations.

Our retail operations are characterized by a highnde of customer traffic and by transactions iniraj a wide array of product
selections. These operations carry a higher expdsuronsumer litigation risk when compared todperations of companies operating in
many other industries. Consequently, we are fretypearty to individual personal injury, bad fuplkoducts liability and other legal actions in
the ordinary course of our business. While we belihese actions are generally routine in nata@déntal to the operation of our business
immaterial in scope, if our assessment of any adaiicactions should prove inaccurate our finanmigidition and results of operations could be
adversely affected.

Additionally, we are occasionally exposed to indgstide or class-action claims arising from thegwots we carry, the equipment or
processes we use or employ or industry-specifitnless practices. In
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recent years several retailers have also expeudetata breaches resulting in exposure of sensitigéomer data, including payment card
information. Any such breach of our systems, or failyre to secure our systems against such a byeacld expose us to customer litigation,
as well as sanctions from the payment card induBteyailers have also increasingly become tardetsrtain types of patent litigation by “non-
practicing entities” who acquire intellectual proyeights solely for purposes of instituting méisigation.

While industry-specific or class action litigatiohthis type is less frequent in occurrence thalividual consumer claims, the cost of
defense and ultimate disposition may be materialicfinancial condition, results of operation arash available for distribution to our
unitholders.

Wholesale cost increases in tobacco products, idahg excise tax increases on cigarettes, could agdely impact our revenues and
profitability.

Significant increases in wholesale cigarette castbtax increases on cigarettes may have an adviest on unit demand for
cigarettes. Cigarettes are subject to substant@irecreasing excise taxes on both a state anddiddeel. We cannot predict whether this trenc
will continue into the future. Increased excisesmmay result in declines in overall sales volusievell as reduced gross profit percent, due tc
lower consumption levels and to a shift in consumechases from the premium to the non-premiumsmrodint segments or to other lower-
priced tobacco products or to the import of cigasefrom countries with lower, or no, excise tagasuch items.

Currently, major cigarette manufacturers offer tebdo retailers. We include these rebates as a@oemt of our gross margin from
sales of cigarettes. In the event these rebatasodi@anger offered, or decreased, our wholesalarette costs will increase accordingly. In
general, we attempt to pass price increases oartoustomers. However, due to competitive pressaresr markets, we may not be able to dc
so. These factors could materially impact our tgtace of cigarettes, cigarette unit volume angeraies, merchandise gross profit and overall
customer traffic, which could in turn have a matksidverse effect on our business, results of dipasaand cash available for distribution to
our unitholders.

Failure to comply with state laws regulating thelsaof alcohol and cigarettes may result in the lossnecessary licenses and the
imposition of fines and penalties on us, which cdutave a material adverse effect on our businesd aash available for distribution to our
unitholders.

State laws regulate the sale of alcohol and citgeA violation or change of these laws could askly affect our business, financial
condition and results of operations because statdagal regulatory agencies have the power toa@prevoke, suspend or deny applications
for, and renewals of, permits and licenses relatinpe sale of these products or to seek otheed@s. Such a loss or imposition could have &
material adverse effect on our business, resulbgpefations and cash available for distributiondo unitholders.

Future legislation and campaigns to discourage snmak may have a material adverse effect on our rewes and gross profit.
Future legislation and national, state and localg@igns to discourage smoking could have a sulistampact on our business, as
consumers adjust their behaviors in response to Isgislation and campaigns. Reduced demand fareites could have a material adverse

effect on sales of, and margins for, the cigarettesell.

The wholesale motor fuel distribution industry iharacterized by intense competition and fragmentatj and our failure to
effectively compete could result in lower margins.

The market for distribution of wholesale motor figshighly competitive and fragmented, which residtnarrow margins. We have
numerous competitors, some of which may have sagmifly greater
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resources and name recognition than us. We reguoability to provide value-added, reliable seegi@nd to control our operating costs in
order to maintain our margins and competitive pasitlf we were to fail to maintain the quality ofir services, certain of our customers could
choose alternative distribution sources and ougmarcould decrease. While major integrated oil panies have generally continued to dives
retail sites and the corresponding wholesale distion to such sites, such major oil companiesdashlft from this strategy and decide to
distribute their own products in direct competitioith us, or large customers could attempt to bisgady from the major oil companies. The
occurrence of any of these events could have arialbaelverse effect on our business, results ofaifmns and cash available for distributior
our unitholders.

Severe weather could adversely affect our busingsslamaging our suppliers’, our or our customergdilities or communications
networks.

A substantial portion of our wholesale distributienmd retail networks is located in regions susbépto severe storms, including
hurricanes. A severe storm could damage locatfansities or communications and transportationnarks essential to the success of our
wholesale distribution and retail businesses. Iifme&x temperatures, or other climate changes, eatidnges in extreme weather events,
including increased frequency, duration or sevetitgse weather-related risks could become momopiriced. Any weatheelated catastrop!
or disruption could have a material adverse efbacbur business and results of operations, potlntiausing losses beyond the limits of the
insurance we currently carry.

Negative events or developments associated withbwanded suppliers could have an adverse impacban revenues.

We believe that the success of our operationspsmigent, in part, on the continuing favorable rapoih, market value and name
recognition associated with the motor fuel brarald both atStripes® andSac-N-Pac™ convenience stores and to independent, branded
dealers. Erosion of the value of those brands coale an adverse impact on the volumes of motdmfaedistribute, which in turn could have
a material adverse effect on our financial conditimd ability to make distributions to our unithensl

We are subject to federal, state and local laws aegulations that govern the product quality specétions of the refined petroleu
products we purchase, store, transport and selbto distribution customers

Various federal, state and local government agertiwe the authority to prescribe specific produclity specifications for certain
commodities, including commodities that we disttéaiChanges in product quality specifications, sasheduced sulfur content in refined
petroleum products, or other more stringent requénets for fuels, could reduce our ability to pracproduct, require us to incur additional
handling costs and/or require the expenditure pitak If we are unable to procure product or remrahese costs through increased sales, we
may not be able to meet our financial obligatidrailure to comply with these regulations could fesusubstantial penalties.

We are not fully insured against all risks incidetd our business.

We are not fully insured against all risks incidenbur business. We may be unable to obtain ontaiai insurance with the coverage
that we desire at reasonable rates. As a resoiofet conditions, the premiums and deductibleséotain of our insurance policies have
increased and could continue to do so. Certairrémae coverage could become unavailable or availatlly for reduced amounts of coverage.
If we were to incur a significant liability for wbih we were not fully insured, it could have a miateadverse effect on our financial condition
and ability to make distributions to our unitholsler
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Future litigation could adversely affect our finanal condition and results of operations.

We are occasionally exposed to various litigatilaines in the ordinary course of our business, iditig dealer litigation and industry-
wide or class-action claims arising from the equépiror processes we use or employ or industry-Bpéxisiness practices. If we were to
become subject to any such claims in the futuredetense costs and any resulting awards or settieemounts may not be fully covered by
our insurance policies. An unfavorable outcomestileament of any future lawsuits could have a nialtedverse effect on our financial
condition, results of operation and cash availéelistribution to our unitholders.

We rely on SUSS for transportation of a significaportion of our motor fuel, which in turn relies,n part, on third-party
transportation providers. As a result, a change®USS'’s transportation providers, a significant chga in SUSS’s relationship with its
transportation providers or nonperformance or a digtion of motor fuel transportation services by 8% or by SUSS'’s transportation
providers could have a material adverse effect am business.

SUSS transports a significant portion of our mdtei from terminals to it$tripes® convenience stores and consignment locations,
and to our third-party dealers and other custoipersuant to a long-term, fee based transportatiotract with us (the “SUSS Transportation
Contract”). SUSS transports a portion of our méae itself and has contracts with third-party spartation carriers for the remainder of our
motor fuel. SUSS'’s third-party contracts with ttarisportation providers may be terminated by eipizety upon 30 days’ notice. A change in
transportation providers, a significant changelWsS’s relationship with its transportation provisler nonperformance or a disruption in
service by SUSS or by SUSS'’s transportation pragideuld have a material adverse effect on oumlessi, results of operations and cash
available for distribution.

If we cannot otherwise agree with SUSS on fuel slypferms for volumes we sell to SUSS in the futiother than for stores
purchased by us pursuant to our sale and leasebapton), then we will be required to supply volumatsa price equal to our motor fue
cost plus the alternate fuel sales rate, which vii# substantially less than the fixed profit margai three cents per gallon we will receive for
motor fuel sold pursuant to the SUSS Distributioro@tract. Furthermore, if certain of our operatingasts increase significantly, we may r
realize our anticipated profit margin with regaratmotor fuel distributed to SUSS at the alternateef sales rate.

Our Omnibus Agreement provides that if we cannotagvith SUSS on fuel supply terms for volumes elets SUSS in the future
(other than for stores purchased by us pursuamiteale and leaseback option), we will be requicedistribute motor fuel to SUSS’s newly
built, acquired or added retail stores or consigmniecations at a price equal to our motor fuel ggs the alternate fuel sales rate, which will
be substantially less than the fixed profit margfithree cents we receive for motor fuel sold parguo the SUSS Distribution Contract. The
alternate fuel sales rate is a per gallon fee ier@deive equal to our prior year per-gallon mdigel distribution costs, excluding the cost of
the motor fuel, plus 30% of such costs. Our matet Histribution costs include direct distributiexpenses as well as general and
administrative expenses, maintenance capital expeas, franchise taxes and other miscellaneous cosder the Omnibus Agreement, the
alternate fuel sales rate will reset annually,thetfixed fee included in the rate for a given ywidkbe based on our motor fuel distribution
costs for the immediately preceding year.

Accordingly, even though the alternate fuel sadgs will reset annually, we may not realize ouia@pated profit margin on motor fu
distributed to SUSS at the alternate fuel sales fhbur operating costs significantly increasaigiven year as compared to immediately
preceding year operating costs, the profit margérreceive for fuel distributed at the alternatd &ades rate will be reduced, which will
negatively impact our results of operations andh@silable for distribution to our unitholders.
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We rely on our suppliers to provide trade creditrtes to adequately fund our ongoing operations.

Our business is impacted by the availability ofle@redit to fund fuel purchases. An actual or @eer downgrade in our liquidity or
operations (including any credit rating downgraglealrating agency) could cause our suppliers tk sesit support in the form of additional
collateral, limit the extension of trade credit,adherwise materially modify their payment termsiyAmaterial changes in our payments terms,
including early payment discounts, or availabibfytrade credit provided by our principal supplieasild impact our liquidity, results of
operations and cash available for distributiondounitholders.

Terrorist attacks and threatened or actual war magiversely affect our business.

Our business is affected by general economic ciemditand fluctuations in consumer confidence amhdimg, which can decline as a
result of numerous factors outside of our conffekrorist attacks or threats, whether within theteth States or abroad, rumors or threats of
war, actual conflicts involving the United Statests allies, or military or trade disruptions ingbag our suppliers or our customers may
adversely impact our operations. Specifically,tefyc targets such as energy related assets (wbidh include refineries that produce the
motor fuel we purchase or ports in which crudddelivered) may be at greater risk of futuredsst attacks than other targets in the United
States. These occurrences could have an adversetimp energy prices, including prices for motais$yuand an adverse impact on our
operations. Any or a combination of these occursriould have a material adverse effect on ounkasj results of operations and cash
available for distribution to our unitholders.

We rely on our information technology systems tomage numerous aspects of our business, and a disaupof these systems or
an act of cyber-terrorism could adversely affectrdausiness.

We depend on our information technology (“IT”) sfsis to manage numerous aspects of our businesadtaoms and provide
analytical information to management. Our IT systere an essential component of our business andlgstrategies, and a serious disrug
to our IT systems could significantly limit our &tyi to manage and operate our business efficiefifyese systems are vulnerable to, among
other things, damage and interruption from powss lor natural disasters, computer system and nlefiaitures, loss of telecommunications
services, physical and electronic loss of datagcydecurity breaches or cyber-terrorism, and cderpuruses. Any disruption could cause our
business and competitive position to suffer andeawr operating results to be reduced.

Our future debt levels may impair our financial calition.

We had $775.0 million of debt outstanding as ofdbet 17, 2014, of which $772.0 million was outsiagdorrowings under our
$1.25 billion revolving credit facility (“New CretlFacility”) pursuant to a credit agreement, erdar¢o on September 25, 2014, by and amon
the Partnership, as Borrower, the lenders from torté@ne party thereto and Bank of America, N.A Administrative Agent, Collateral Agent,
Swingline Lender and an LC Issuer (the “Credit &gment”), and had the ability to incur up to $4%llion of additional debt under our New
Credit Facility (including letter of credit) andwd seek to borrow up to an additional $250 milliorder our New Credit Facility, subject to
certain conditions. The level of our future indelrtess could have important consequences to uading:

* making it more difficult for us to satisfy our ofditions with respect to our Credit Agreement;

» limiting our ability to borrow additional amounts fund working capital, capital expenditures, asgigns, debt service
requirements, the execution of our growth strategy other activities;

*  requiring us to dedicate a substantial portionwfaash flow from operations to pay interest onaeist, which would reduce our
cash flow available to fund working capital, cap&apenditures, acquisitions, execution of our glostrategy and other
activities;

* making us more vulnerable to adverse changes iergeaconomic conditions, our industry and govemimnegulations and in
our business by limiting our flexibility in planrdrfor, and making it more difficult for us to reagtickly to, changing conditions;
and
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» placing us at a competitive disadvantage compaigdaur competitors that have less debt.

In addition, we may not be able to generate sufficcash flow from our operations to repay our biddness when it becomes due
to meet our other cash needs. Our ability to serwiar debt will depend upon, among other things fatuire financial and operating
performance, which will be affected by prevailingpeomic conditions and financial, business, regmjaand other factors, some of which are
beyond our control. In addition, our ability to giee our debt will depend on market interest ras@s;e we anticipate that the interest rates
applicable to our borrowings will fluctuate. If veee not able to pay our debts as they become drugihvbe required to pursue one or more
alternative strategies, such as selling assetsarefing or restructuring our indebtedness orregllidditional debt or equity securities. We may
not be able to refinance our debt or sell additioledt or equity securities or our assets on favereerms, if at all, and if we must sell our
assets, it may negatively affect our ability to gi@te revenues.

Increases in interest rates could reduce the amoohtash we have available for distributions as e the relative value of those
distributions to yield-oriented investors, which @ld cause a decline in the market value of our communits.

Approximately $772.0 million of our outstanding efitedness as of October 17, 2014, bears intereatiable interest rates. Should
those rates rise, the amount of cash we would wiberhave available for distribution would ordimatie expected to decline, which could
impact our ability to maintain or grow our quaredistributions. Additionally, an increase in irget rates in lower risk investment alternatives
such as United States treasury securities, coulslecavestors to demand a relatively higher distidn yield on our common units, which,
unless we are able to raise our distribution, wamlply a lower trading price of our common unit@rSequently, rising interest rates could
cause a significant decline in the market valueusfcommon units.

Our New Credit Facility has substantial restrictierand financial covenants that may restrict our bness and financing activities
and our ability to pay distributions to our unithders.

We are dependent upon the earnings and cash floergted by our operations in order to meet our sehice obligations and to
allow us to make cash distributions to our unitleotd The operating and financial restrictions amekeaants in our New Credit Facility and any

future financing agreements may restrict our abititfinance future operations or capital needgrngage in or expand our business activitir
to pay distributions to our unitholders. For exagmur New Credit Facility restricts our ability, @mong other things:

* Incur certain additional indebtedness;

e Incur, assume or permit certain liens to exist onpgyoperties or assets;

. Make certain investments or enter into certairrieste material contracts; and
*  Merge or dispose of all or substantially all of @ssets.

In addition, our Credit Agreement contains covesaatuiring us to maintain certain financial rati8ee our Current Report on
Form 8-K filed with the Securities and Exchange @ussion (“SEC”) on October 1, 2014.

Our future ability to comply with these restrictioand covenants is uncertain and will be affectethb levels of cash flow from our
operations and other events or circumstances beyondontrol. If market or other economic condisateteriorate, our ability to comply with
these covenants may be impaired. If we violate@nyisions of our New Credit Facility that are moted or waived within the appropriate
time periods provided in the New Credit Facilitysignificant portion of our indebtedness may becamaediately due and payable, our ab
to make distributions to our unitholders will béniioited
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and our lenders’ commitment to make further loangs may terminate. We might not have, or be abtebtain, sufficient funds to make these
accelerated payments.

We depend on cash flow generated by our subsidarie

We are a holding company with no material assétsrahan the equity interests in our subsidiakiés.currently have seven
subsidiaries that conduct all of our operations and all of our assets. These subsidiaries arendidegal entities and, under certain
circumstances, legal and contractual restrictioag limit our ability to obtain cash from our sulisides and our subsidiaries may not be able
to, or be permitted to, make distributions to usthe event that we do not receive distributionsnfiour current or future subsidiaries, we may
be unable to meet our financial obligations or mdiséributions to our unitholders.

The impact of derivatives legislation by the Unit&tates Congress could have an adverse effect arability to use derivative
instruments to reduce the effect of changes in cootity prices and interest rates and other risks @sated with our business.

The United States Congress adopted comprehensiaecial reform legislation that establishes fedevarsight and regulation of the
over-the- counter derivatives market and entisesh as us, that participate in that market. Thislation, known as the Dodd-Frank Wall
Street Reform and Consumer Protection Act (the ‘DBdank Act”) was signed into law on July 21, 2@ requires the Commaodities
Futures Trading Commission (the “CFTC"), the SE@ ather regulators to promulgate rules and requiatimplementing the new legislation.
The CFTC has issued final regulations to set gmsitimits for certain futures and option contractshe major energy markets and for swaps
that are their economic equivalent. Certain boda fiedging transactions or positions would be exdérom these position limits. The financial
reform legislation may also require compliance witlrgin requirements and with certain clearing tade-execution requirements in
connection with certain derivative activities, altigh the application of those provisions is unders this time. The financial reform
legislation may also require the counterpartiesuoderivative instruments to spin off some of thkbrivatives activities to a separate entity,
which may not be as creditworthy as the currentitenparty.

The final rules will be phased in over time accogdio a specified schedule which is dependent effitialization of certain other
rules to be promulgated jointly by the CFTC and$iieC. The Dodd-Frank Act and any new regulationdccsignificantly increase the cost of
some derivative contracts (including through reguients to post collateral which could adverselgafour available liquidity), materially all
the terms of some derivative contracts, reducetiadability of some derivatives to protect againsks we encounter, reduce our ability to
monetize or restructure our existing derivativetcacts, and potentially increase our exposureds teeditworthy counterparties. Any of these
consequences could have a material adverse effemtrdfinancial condition, results of operationsl@ash available for distribution to our
unitholders.
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Tax Risks to Common Unitholders

Our tax treatment depends on our status as a parshép for U.S. federal income tax purposes, as wadlour not being subject to a
material amount of entity-level taxation by indivigl states. If the Internal Revenue Service werditeat us as a corporation for federal
income tax purposes or we were to become subjeptaterial additional amounts of entity-level taxati for state tax purposes, then our
cash available for distribution to our unitholdersould be substantially reduced.

The anticipated after-tax economic benefit of aresiment in our common units depends largely orbeurg treated as a partnership
for U.S. federal income tax purposes. Despite éloe that we are organized as a limited partnenshder Delaware law, it is possible in certain
circumstances for a partnership such as ours teebéed as a corporation for U.S. federal incometaposes. Although we do not believe,
based upon our current operations, that we wid&eated, a change in our business (or a changetient law) could cause us to be treate
a corporation for federal income tax purposes bertise subject us to taxation as an entity.

If we were treated as a corporation for federabine tax purposes, we would pay federal income tegur taxable income at the
corporate tax rate, which is currently a maximun3%%, and would likely pay state income tax at iragyrates. Distributions to our unithold:
would generally be taxed again as corporate digiohs, and no income, gains, losses, deductionsedlits would flow through to our
unitholders. Because a tax would be imposed up@s @scorporation, our cash available for distidyuto our unitholders would be
substantially reduced. Therefore, treatment ofsua eorporation would result in a material reduttiothe anticipated cash flow and after-tax
return to our unitholders, likely causing a substdmeduction in the value of our common units.

In addition, changes in current state law may sthje to additional entity-level taxation by indlvial states. Because of widespread
state budget deficits and other reasons, seveataisshre evaluating ways to subject partnershipstity-level taxation through the imposition
of state income, franchise and other forms of fakator example, we will be subject to the entdyel Texas franchise tax. Imposition of any
such additional taxes on us or an increase inxXtstirg tax rates would reduce the cash availadelistribution to our unitholders.

Our partnership agreement provides that if a laaniscted or existing law is modified or interpreiied manner that subjects us to
taxation as a corporation or otherwise subject® @ntity-level taxation for federal, state or Ibrewome tax purposes, the minimum quarterly
distribution amount and the target distribution amts may be adjusted to reflect the impact of ldaaton us.

The tax treatment of publicly traded partnerships @an investment in our common units could be subjjég potential legislative,
judicial or administrative changes and differing terpretations, possibly on a retroactive bas

The present federal income tax treatment of puptielded partnerships, including us, or an investrireour common units may be
modified by administrative, legislative or judiciaterpretation at any time. For example, from titméime, members of the U.S. Congress
propose and consider substantive changes to thengxfederal income tax laws thetfect publicly traded partnerships. Any modificetito the
U.S. federal income tax laws and interpretatiomsetbf may or may not be retroactively applied amald make it more difficult or impossible
to meet the exception for us to be treated asta@ahip for U.S. federal income tax purposes. Véauaable to predict whether any such
legislation will ultimately be enacted. Any suchadlges could negatively impact the value of an iteeat in our common units.

We have a subsidiary that is treated as a corpamatior U.S. federal income tax purposes and is ®dtjto corporate-level income
tax.

Even though we (as a partnership for U.S. feda@me tax purposes) are not subject to U.S. federaime tax, some of our
operations are currently conducted, and our adégprisbf MACS and our pending acquisition of Alohdlwesult in an increase in the
proportion of our operations that are conductedubh PropCo, our subsidiary that is organized @srporation for U.S. federal income tax
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purposes. The taxable income, if any, of PropQuigect to corporate-level U.S. federal income $awéhich may reduce the cash available fo
distribution to us and, in turn, to our unitholddfghe Internal Revenue Service (the “IRS”) ohet state or local jurisdictions were to
successfully assert that PropCo or any of its whmlvned affiliates has more tax liability than wsieipate or legislation is enacted that
increases the corporate tax rate, then cash alaflabdistribution could be further reduced. Theame tax return filing positions taken by
PropCo requires significant judgment, use of edtésiaand the interpretation and application of dempax laws. Significant judgment is also
required in assessing the amounts of deductibldat@ble items. Despite our belief that the incdaxereturn positions taken by PropCo (and
its wholly owned affiliates) are fully supportabb®rtain positions may be successfully challengethb IRS, state or local jurisdictions.

Our unitholders will be required to pay taxes ondin share of our income even if they do not receasgy cash distributions from u

Because our unitholders will be treated as partitoevghom we will allocate taxable income that cobéddifferent in amount than the
cash we distribute, our unitholders will be reqgdite pay federal income taxes and, in some cats,and local income taxes on their share c
our taxable income whether or not they receive cisthibutions from us. Our unitholders may noteige cash distributions from us equal to
their share of our taxable income or even equtieactual tax liability that results from that émse.

The sale or exchange of 50% or more of our capigald profits interests during any twelve-month pediavill result in the
termination of our partnership for federal incomek purposes.

We will be considered to have technically termidads a partnership for federal income tax purpdgbsre is a sale or exchange of
50% or more of the total interests in our capital arofits within a twelve-month period. For purpeof determining whether the 50%
threshold has been met, multiple sales of the saragest will be counted only once. Our technieaittination would, among other things,
result in the closing of our taxable year for alltbolders, which could result in us filing two Ufgderal income tax returns (and unitholders
receiving two Schedules K-1 if relief was not aghle, as described below) for one fiscal year aodldvresult in a deferral of depreciation
deductions allowable in computing a unitholdeshare of our taxable income. In the case of thaoldier reporting on a taxable year other th
fiscal year ending December 31, the closing oftaxable year may also result in more than twelvatimof our taxable income or loss being
includable in his taxable income for the year ofrti@ation. Our technical termination currently waulot affect our classification as a
partnership for U.S. federal income tax purposdsratead we would be treated as a new partnefshig.S. federal income tax purposes. If
we were treated as a new partnership for U.S. &derome tax purposes, we would be required toemssv tax elections and could be sub
to penalties if we were unable to determine thaichnical termination occurred. Pursuant to an i&i®f procedure the IRS may allow, among
other things, a constructively terminated partnigrsh provide a single Schedule K-1 for the calengsar in which a termination occurs.

Tax gain or loss on the disposition of our commonits could be more or less than expected.

If a unitholder sells its common units, it will @mize a gain or loss equal to the difference betwtbe amount realized and its tax
basis in those common units. Because distribuiioescess of a unitholdex’allocable share of our net taxable income réswatdecrease in i
tax basis in its common units, the amount, if afysuch prior excess distributions with respedhunits it sells will, in effect, become taxe
income to the unitholder if it sells such unitsgirice greater than its tax basis in those ueitsn if the price the unitholder receives is léss
its original cost. Furthermore, a substantial poriof the amount realized, whether or not représgmain, may be taxed as ordinary income
due to potential recapture of depreciation dedust&nd certain other items. In addition, becausathount
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realized includes a unitholdershare of our nonrecourse liabilities, if a unideo sells its units, the unitholder may incur altability in exces:
of the amount of cash it receives from the sale.

Tax-exempt entities and non-U.S. persons face ur@dax issues from owning common units that may ritsn adverse tax
consequences to them.

Investments in common units by tax-exempt entisesh as employee benefit plans and individualeet&nt accounts (or “IRAs”),
and non-U.S. persons raise issues unique to themexample, virtually all of our income allocateddrganizations that are exempt from
federal income tax, including IRAs and other retient plans, will be unrelated business taxablerimeand will be taxable to them.
Distributions to non-U.S. persons will be reducgdaithholding taxes, and ndd-S. persons will be required to file U.S. feddead returns an
pay tax on their shares of our taxable income.hdniters that are tax-exempt entities or non-U. 8@ should consult their tax advisors
before investing in our common units.

If the IRS contests the federal income tax posit®we take, the market for our common units may lukv@rsely impacted and the
cost of any IRS contest will reduce our cash avaik for distribution to our unitholders.

The IRS may adopt positions that differ from thaifions we take. It may be necessary to resortiiistrative or court proceedings
to sustain some or all of the positions we takeoArt may not agree with some or all of the posgiwe take. Any contest by the IRS may
materially and adversely impact the market for@mmon units and the price at which they trade. €@sts of any contest by the IRS will be
borne indirectly by our unitholders because thascadl reduce our cash available for distribution.

We will treat each purchaser of our common units having the same tax benefits without regard to taetual common units
purchased. The IRS may challenge this treatment,iethcould adversely affect the value of the commamits.

Because we cannot match transferors and transfef@eesnmon units, we will adopt depreciation anddiration positions that may
not conform to all aspects of existing Treasury iRatipns. A successful IRS challenge to those mrsitcould adversely affect the amount of
tax benefits available to a unitholder. It alsoldaffect the timing of these tax benefits or theoaint of gain from a unitholder’s sale of
common units and could have a negative impact ewafue of our common units or result in audit atiients to a unitholder’s tax returns.

We will prorate our items of income, gain, loss addduction between transferors and transferees of onits each month based
upon the ownership of our units on the first day eich month, instead of on the basis of the datgaaticular unit is transferred. The IRS
may challenge this treatment, which could changesthllocation of items of income, gain, loss and detion among our unitholders.

We generally prorate our items of income, gains lasd deduction between transferors and transfefemg common units each
month based upon the ownership of our common onithe first day of each month, instead of on theidof the date a particular common
unit is transferred. Nonetheless, we allocate otedaductions for depreciation of capital addititm@sed upon the date the underlying property
is placed in service. The use of this prorationhodtmay not be permitted under existing TreasuryuRgions, and although the U.S. Treasury
Department issued proposed Treasury Regulatioowialy a similar monthly simplifying convention, $uregulations are not final and do not
specifically authorize the use of the proration metwe have adopted. Accordingly, our counsel &bilmto opine as to the validity of this
method. If the IRS were to successfully challengepyoration method, we may be required to chahgetlocation of items of income, gain,
loss, and deduction among our unitholders.
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A unitholder whose common units are the subjectao$ecurities loan (e.g., a loan to a “short selleid cover a short sale of comm
units) may be considered as having disposed of ¢hasmmon units. If so, the unitholder would no loagbe treated for tax purposes as a
partner with respect to those common units duriftetperiod of the loan and may recognize gain orddsom the disposition

Because there is no tax concept of loaning a pattieinterest, a unitholder whose common unitstfaeesubject of a securities loan
may be considered as having disposed of the loaniggl In that case, he may no longer be treatethfopurposes as a partner with respect to
those common units during the period of the loashthe unitholder may recognize gain or loss frochsdisposition. Moreover, during the
period of the loan, any of our income, gain, losde@duction with respect to those common units matybe reportable by the unitholder and
any cash distributions received by the unitholdetoathose common units could be fully taxableraénary income. Unitholders desiring to
assure their status as partners and avoid thefrigiin recognition from a loan of their commontarshould modify any applicable brokerage
account agreements to prohibit their brokers framrdwing their common units.

Unitholders will likely be subject to state and lldaxes and return filing requirements in stateshere they do not live as a result of
investing in our common units.

In addition to federal income taxes, unitholderg/rba subject to other taxes, including state andllmcome taxes, unincorporated
business taxes, and estate, inheritance or intksgitixes that may be imposed by the various jigtisds in which we conduct business or ¢
property now or in the future or in which the uwitter is a resident. We currently own property ebdsiness in a substantial number of st:
most of which impose a personal income tax and nrappse an income tax on corporations and othdtientWe may also own property or
do business in other states in the future. Althocaiglanalysis of those various taxes is not preddmes, each prospective unitholder should
consider their potential impact on his investments.

Although you may not be required to file a retund gay taxes in some jurisdictions because younmecfrom that jurisdiction falls
below the filing and payment requirement, you Wwél required to file income tax returns and to peppime taxes in many of the jurisdictions in
which we do business or own property and may bgestto penalties for failure to comply with thasguirements. Some of the jurisdictions
may require us, or we may elect, to withhold a petage of income from amounts to be distributea tmitholder who is not a resident of the
jurisdiction. Withholding, the amount of which mbg greater or less than a particular unithcs income tax liability to the jurisdiction,
generally does not relieve a nonresident unithdiden the obligation to file an income tax return.

It is the responsibility of each unitholder to istigate the legal and tax consequences, undeawsedf pertinent jurisdictions, of its
investment in us. We strongly recommend that eacbpective unitholder consult, and depend on\its tax counsel or other advisor with
regard to those matters. Further, it is the respditg of each unitholder to file all state, locand non-U.S., as well as U.S. federal tax returns
that may be required of it. Andrews Kurth LLP has rendered an opinion on the state, local, alter@aninimum tax or non-U.S. tax
consequences of an investment in us.
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