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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securitiesch of 1934

Date of Report (Date of Earliest Event Reported):
November 5, 2014

Commission file number: 001-35653

SUNOCO LP

(Exact name of registrant as specified in its charter)

Delaware 30-0740483
(State or other jurisdiction of (IRS Employer
incorporation or organization) I dentification No.)

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

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

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

O Written communications pursuant to Rule 425asrite Securities Act (17CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 emithe Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240.1#¢)2

O Pre-commencement communications pursuant te RRg-4(c) under the Exchange Act (17 CFR 240.18p-4




Item 2.02 Results of Operations and Financial Gulition.

The following information is furnished under Iten®2, “Results of Operations and Financial Conditidiis
information, including the information containedHmhibit 99.1 hereto, shall not be deemed “filedf purposes of Section 18 of
the Securities Exchange Act of 1934, as amended‘&kchange Act”), or incorporated by referencamy filing under the
Securities Act of 1933, as amended (the “Securkies), or the Exchange Act, except as shall bereggly set forth by specific
reference in such a filing.

On November 5, 2014, Sunoco LP issued a news elgasouncing its financial results for the thistél quarter ended
September 30, 2014 and providing access informé&tioan investor conference call to discuss theselts. A copy of the news
release is attached as Exhibit 99.1 to this CuReqort on Form 8-K and is hereby incorporateddfgrence into this Item 2.02.
The conference call will be available for replaypagpximately 60 days following the date of the @lvww.sunocolp.com or by
telephone through November 13, 2014, by followimg telephonic replay instructions provided in tee/a release.

ltem 9.01 Financial Statements and Exhibits.
(d) Exhibits

The following exhibits are filed herewith:

Exhibit Number Exhibit Description

99.1 News Release of Sunoco LP, dated November 5, 2014




SIGNATURES

Pursuant to the requirements of the Securities &xgph Act of 1934, the registrant has duly causisdéport to be
signed on its behalf by the undersigned hereunipalithorized.

SUNOCO LP

Sunoco GP LLC, its general partner
By:

/s Mary E.Qullivan
Date: November 5, 2014 By:
Name: Mary E. Sullivan
Title:  Executive Vice President and Chief FinahC#icer
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Exhibit 99.1

SUNOLOLP

Sunoco LP Announces 3Q 2014 Financial and Operatirigesults,
Updates Recent Developments

3Q distribution increased 5% versus 2Q, 16.4% w8 2013 levels
Gallons sold increased 17% versus 3Q 2013 volumes
Equity and bank financings significantly expandawty for growth

Pending and completed acquisitions expected tdfisigntly increase Partnership’s EBITDAand
distributable cash flow’
Conference Call Scheduled for 10:00 a.m. ET (9:00 a.m. CT) on November 6

HOUSTON, November 5, 2014Sunoco LP (NYSE: SUN) (the "Partnership"), formeflysser Petroleum Partners LP, tc
announced financial and operating results for ktireet and nine months ended September 30, 2014raniigd an update
recent developments.

Reported net income for the quarter was $1.0 millar $0.04 per diluted unit, compared with $9.@iam, or $0.43 per dilute
unit, in the third quarter of 2013. Reported neime includes the impact of $5.1 million, or $0®3 diluted unit, in charg
related to the merger with Energy Transfer Parine®. (NYSE: ETP), other acquisition activity arelolving credit facilit
refinancing.

Adjusted EBITDA® totaled $14.0 million, and distributable cash fl&wvas $11.8 million, versus $13.8 million and $:
million, respectively, for the prioyear period. Negatively impacting both Adjusted EBA and distributable cash flow are $
million in cash and non-cash charges, a portiowlith stem from the Partnership's adoption of #s-in firstout inventonr
method for fuel on September 1, 2014. The changgméting net income, Adjusted EBITDA and distritiiéacash flow ai
further detailed at the end of this news release.

Revenue in the third quarter was $1.3 billion, &rBIpercent increase compared to $1.2 billion éendbmparable period last ye
The increase was the result of a 17.2 percentaseré gallons sold and an 83.8 percent increasenial income, partly offs
by a 14-cent-per-gallon decrease in the averadjagerice per gallon.

Gross profit for the latest quarter totaled $21iBion, a 19.0 percent increase compared to $18ldomin the third quarter «
2013. On a weighted average basis, fuel margirafiogallons sold increased slightly to 3.8 cents glon, compared to =
cents per gallon a year earlier, excluding the chpéfuel inventory valuation adjustments.

Affiliate customers at September 30 included 64%p&8s® and Sac-NPac™ convenience stores operated by a subsidiaoyt
parent company, ETP, as well as sales of motor ttudTP for resale under consignment arrangemendp@oximately 8
independently operated convenience stores. Motrdallons sold to affiliates during the third quearincreased 12.7 perc
from a year ago to 302.7 million gallons. Grossfipman these gallons totaled $9.2 million, or 3dhts per gallon, versus $
million, or 3.0 cents per gallon, in same pericat gear.

Third-party customers included 516 independenteatsalinder londerm fuel supply agreements, 22 independently ope
consignment locations and over 1,900 other commlecaistomers. Total gallons sold to third partreseased year-oveear by
26.5 percent to 165.6 million gallons. Gross profit these gallons was $8.9 million excluding a $&iflion noncash fue
valuation adjustment, or 5.3 cents per gallon, caneg to $6.8 million, or 5.2 cents per gallon,Ha prior-year period.




"The Partnership delivered a strong 19 perceness® in gross profit and a 17 percent increasallong sold during the thi
guarter,” said Bob Owens, Sunoco LP President aridf &xecutive Officer. This solid 3Q performance allowed us to incr
our distribution to unitholders by 5 percent quadeer quarter.

“More importantly, during the third quarter we d® stage for what we expect to be the start ofggmessive growth campai
for Sunoco LP, with the first drop-down on OctoheP014, of the MidAtlantic Convenience Store assets from ETP to Sl
agreement to acquire the Aloha Petroleum wholemaderetail business in Hawaii, and new equity aakkfinancings totalir
more than $1.6 billion to help finance that growatid strengthen our balance sheet. The MACS andaAtaimsactions combin
approximately triple Sunoco LP’s EBITDA.

“We expect to further our expansion in 2015 as awemt, ETP, begins to drop down the high qualisetsof Sunoco Inc. a
Susser Holdings. We expect to grow not only throag$et dropdowns from our parent, but also thrawrghnic expansion of t
Partnership and of the legacy Sunoco and Stripsmésses, as well as through opportunistic acepnsitlike Aloha that mal
sense strategically and financially.

“In late October we were proud to return the SUNKeticsymbol to the New York Stock Exchange, wheteailed for nearly ¢
years until Sunoco Inc. was purchased by ETP. bW-October, we installed our first Sunoco fuel sigea newly construct
Stripes convenience store north of Houston, antbale forward to continuing the rollout of our icerfuel brand across Stripes’
high-growth markets,” Owens said.

YTD 2014 Compared to YTD 2013

Revenue for the first nine months of 2014 totald®dillion, a 15.4 percent increase compared édfitlst nine months of 201
Gross profit for this period increased 30.1 pergadr-overyear to $66.2 million. Total gallons of motor fusld to affiliate
increased by 11.5 percent to 873.7 million gall@mg] gallons sold to third parties increased b pkrcent to 489.8 million. ¢
a weighted average basis, fuel margin for all gesllsold increased to 3.8 cents per gallon foritisefiine months of 2014 frc
the 3.6 cents per gallon in the comparable 201®geAdjusted EBITDA was $45.2 million, compared$®87.8 million for th:
2013 period, and distributable cash flow was $38ilbon, versus $35.0 million for the first nine mitis of last year.

Distribution Increase

The Board of Directors of SUN'general partner has declared a quarterly disipitbdor the third quarter of 2014 of $0.5457
unit, which corresponds to $2.18 per unit on anuafired basis. This represents a 5.0 percent isereampared to t
distribution for the second quarter of 2014 andbal Jercent increase compared with the third quaft2013. The Partnerst
will pay a total distribution of approximately $88million, including $6.5 million on approximately2 million recentlyissuet
units, and a $0.3 million incentive distributioghits payment to ETP.

The distribution will be paid on November 28, 2ab4unitholders of record on November 18, 2014. ldiaely prior to th
distribution, there are expected to be approximga@dl0 million units outstanding, including all thfe Partnership's common
subordinated units.

Name and Ticker Change

Effective with the beginning of trading on the N&wrk Stock Exchange on October 27, 2014, the Pesttiie changed its nar
from Susser Petroleum Partners LP to Sunoco LRtsuitidker symbol from SUSP to SUN. Additionally)S's general partne
Susser Petroleum Partners GP LLC, also changedm® to Sunoco GP LLC. No action is required byhahilers as a result
these changes.

Completion of ETP's Acquisition of SUNs General Partner

On August 29, 2014, ETP completed its acquisitib®wsser Holdings Corporation, the owner of Sundets general partne
As a result of this transaction, a subsidiary oPETow owns 100 percent of the general partner ab&u LP, along with 1(
percent of the incentive distribution rights. ETiRrently owns a 44.2 percent limited partner indene SUN.




MACS Acquisition

On October 1, 2014, Sunoco LP acquired Mithntic Convenience Stores, LLC ("MACS") from igarent, ETP, fc
approximately $768 million. SUN issued approxima#lmillion new SUN common units to ETP and pai&&5nillion of cast
MACS includes approximately 110 company-operatedveaience stores and 200 dealperated and consignment site:
Virginia, Maryland, Tennessee and Georgia offefsugoco, Exxon, Mobil and Shell branded motor fuel.

Aloha Acquisition

Sunoco LP agreed to acquire Honolblased Aloha Petroleum Ltd., the largest independasbline marketer and one of
largest convenience store operators in Hawaii.tidresaction includes six fuel storage terminals amdholesale fuel distributic
network that markets to approximately 100 compamydealereperated stores. The base purchase price is $240nmsubjec
to a post-closing earn-out, closing adjustmentshaidre transaction expenses. The acquisitionps@ed to close by year-end.

Financings

Revolving Credit Facility: Concurrent with the signing of the definitive agremts governing the acquisitions of MACS
Aloha Petroleum, the Partnership also announceS8eamtember 25, 2014, that it had entered into a$e@&5 billion revolvin
credit facility with a syndicate of banks. The nfaeility was used to repay outstanding amounts uitdgrevious $400 millio
revolver, to provide shoterm financing for the completed and pending agsethases and for general partnership purpos:
September 30, 2014, SUN had borrowings agains¢wslving line of credit of $270 million and $10million in standby lettel
of credit, leaving unused availability of $969.1llmnh. On October 1, 2014, an additional $556 railliwas drawn on the revol
to fund the cash portion of the MACS acquisition.

Equity Offering: On October 21, 2014, the Partnership issued 8amiiew common units in a public offering at a po€&46.2~
per unit. Net proceeds of approximately $359 milleere used to pay down the revolver and for géeraorate purposes.

Sale-leasebacks: SUN completed sale-leaseback transactions for &tyhtes convenience stores during the third quaated
four more to date in the fourth quarter, bringihg year-to-date total to 25.

New Dealers

Six new contracted dealer sites were added intting guarter, and seven sites were discontinued ftmtal of 538 thirgparty
dealer and consignment locations supplied by SUbf &eptember 30, 2014, in addition to the 85 gmsient sites supplied
a subsidiary of our parent company, ETP. Year te,d8UN has acquired or added 44 dealer sites madrdinued 12, ar
expects to add an additional 5 to 15 dealers duhadourth quarter in addition to the dealers eochpanyeperated sites bei
acquired with the MACS and Aloha acquisitions.

Capital Spending

Including the Stripes store purchases, S&Jifoss capital expenditures for the third quastere $38.4 million, which includk
$38.2 million for growth capital and $0.2 millioorf maintenance capital. Excluding the acquisitioM@CS and Aloha, th
Partnership expects to spend approximately $2aniio $5 million for maintenance capital for fukar 2014, and approximat
$150 million to $170 million on expansion capitaicluded in growth capex is the purchase of 283m8w Stripes stores tl
will be leased back to Stripes.

1) Adjusted EBITDA and distributable cash flow am@n-GAAP financial measures of performance that hawitditions and should not
considered as a substitute for net income. Pledeeto the discussion and tables under "Recotioitia of NOnGAAP Measures" later
this news release for a discussion of our use ¢gaigtedd EBITDA and distributable cash flow, and eoriliation to net income for tl
periods presented.




Third Quarter Earnings Conference Call

Sunoco LP management will hold a conference callloarsday, November 6, at 10:00 a.m. ET (9:00 £m. to discuss thit
guarter results and recent Partnership developmeatgarticipate, dial 719-457652 approximately 10 minutes early and as
the Sunoco LP conference call. The call will al®dzcessible live and for later replay via weboaghe Investor Relatiol
section of Sunoco’s website_at www.SunocolLP.eorder Events and Presentations. A telephone reyilage available throug
November 13, by calling 7-457-0820 and using the access code 7733057.

Sunoco LP has posted a new Investor Update preigenta its website. Visit the Investor Relatiorection of our website
www.SunocoLP.conunder Events & Presentations.

About Sunoco LP

Sunoco LP (NYSE: SUN) is a master limited partngrg]MLP) that primarily distributes motor fuel tmmvenience store
independent dealers, commercial customers andbditirs. SUN also operates more than 100 conveaistures and retail fu
sites. SUN’s general partner is a whadyned subsidiary of ETP. While primarily engagechatural gas, natural gas liqui
crude oil and refined products transportation, EI¥® operates a retail business with a networkafenthan 5,500 compangs
independentlyeperated retail fuel outlets and convenience stibnesigh its wholly owned subsidiaries, Sunoco, B Stripe
LLC. For more information, visit the Sunoco LP w#&b at www.SunocoLP.com

Forward-Looking Statements

This news release contains "forward-looking stat@siewhich may describe Sunoco R"SUN") objectives, expected res
of operations, targets, plans, strategies, contgiated capital expenditures, potential acqioist, new store openings anc
new dealer locations, management's expectationigfder goals regarding proposed transactions éetwETP and SUN

SUN's acquisition of Aloha Petroleum, the expecietihg of those transactions and the future finahand/or operating impe
of those transactions, including the anticipateggration process and any related benefits, oppitiga or synergies. The
statements are based on current plans, expectaiahrojections and involve a number of risks andertainties that cot
cause actual results and events to vary materiakyuding but not limited to: execution, integatj environmental and ott
risks related to acquisitions (including drdpwns) and our overall acquisition strategy; cotitipetpressures from conveniel
stores, gasoline stations, other ricaditional retailers and other wholesale fuel rilisttors located in SUN's markets; dan
inherent in storing and transporting motor fuel; N8&J ability to renew or renegotiate lotgrm distribution contracts wi
customers; changes in the price of and demand @omiuel; changing consumer preferences for adtitra fuel sources

improvement in fuel efficiency; competition in theholesale motor fuel distribution industry; seadotiands; severe

unfavorable weather conditions; increased costdN'Slability to make and integrate acquisitions; imnmental laws ar
regulations; dangers inherent in the storage obmioiel; reliance on suppliers to provide tradedidréerms to adequately fu
ongoing operations; acts of war and terrorism; ddpace on information technology systems; SUN's Bm@'s ability ti
consummate any proposed transactions, or to satiefyconditions precedent to the consummation @h swansaction
successful development and execution of integratians; ability to realize anticipated synergiesastsavings and the potent
impact of the transactions on employee, suppligsianer and competitor relationships; and otheon@sken factors. For a 1
discussion of these and other risks and uncersintefer to the "Risk Factors" section of SUN'd &TP's most recently file
annual reports on Form 10-K and current report omF8-K/A filed October 21, 2014. These forwadodking statements ¢
based on and include our estimates as of the éa¢®h Subsequent events and market developmemls cause our estimates
change. While we may elect to update these forda@oking statements at some point in the future specifically disclaim ar
obligation to do so, even if new information becsragailable, except as may be required by appkciail.

Qualified Notice

This release is intended to be a qualified noticden Treasury Regulation Section 1.144B). Brokers and nominees shc
treat 100 percent of Sunoco LP's distributionsdn-d.S. investors as being attributable to income iha&tffectively connecte
with a United States trade or business. Accordin§lynoco LP's distributions to n@hS. investors are subject to federal inc
tax withholding at the highest applicable effectiae rate.




Financial Schedules Follow

Contacts
Investors:

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

Anne Pearson
Dennard-Lascar Associates
(210) 408-6321, apearson@dennardlascar.com

Media:
Jeff Shields, Communications Manager
(215) 977-6056, jpshields@sunocoinc.com

Jessica Davila-Burnett, Public Relations Director
(361) 654-4882, jessica.davitairnett@susser.com




Sunoco LP

Consolidated Statements of Operations and Comprehsive Income (LosS)

Revenues:
Motor fuel sales to third parties
Motor fuel sales to affiliates
Rental income
Other income
Total revenues
Cost of sales:
Motor fuel cost of sales to third parties
Motor fuel cost of sales to affiliates
Other
Total cost of sales
Gross profit
Operating expenses:
General and administrative
Other operating
Rent
Loss (gain) on disposal of assets
Depreciation, amortization and accretion
Total operating expenses
Income from operations
Interest expense, net
Income (loss) before income taxes
Income tax expense
Net income (loss) and comprehensive income (loss)

Net income (loss) per limited partner unit:
Common (basic)
Common (diluted)
Subordinated (basic and diluted)
Weighted average limited partner units outstanding:
Common units - public
Common units - affiliated
Subordinated units - affiliated

Cash distribution per unit

Unaudited

Predecessor Successor
September 1,
Three Months July 1, 2014 2014 through
Ended Septembel  through August September 30,
30, 2013 31,2014 2014

(in thousands, except unit and per unit amounts)

$ 38697 $ 32328 [$ 146,93
775,76 571,75 256,11(
2,82( 3,42¢ 1,76(

1,231 1,117 53¢
1,166,79 899,57 405,34
380,18t 317,17 146,27
767,65 565,49 253,21.
551 552 307
1,148,39. 883,21 399,79
18,40: 16,35¢ 5,547
4,32¢ 6,83: 2,60€

60€ 1,16¢ 87t

261 19€ 87

112 ©) —

2,43: 3,79¢ 1,63¢

7,74 11,99: 5,20:
10,66: 4,36¢ 344
(921) (1,49)) (2,080)

9,74z 2,874 (1,736)

(145) (91) (20)

$ 9,597 $ 2,78: [$ (1,756)
$ 0.4/ $ 0.1% |$ (0.09)
$ 0.4: $ 0.1% |$ (0.09)
$ 044 $ 0.1: |$ (0.09)
10,927,61 10,957,97 10,974,49
36,06( 79,30¢ 79,30¢
10,939,43 10,939,43 10,939,43
$ 0.4687 $ — 1% 0.545;




Sunoco LP

Consolidated Statements of Operations and Comprehsive Income (Loss)

Revenues:
Motor fuel sales to third parties
Motor fuel sales to affiliates
Rental income
Other income
Total revenues
Cost of sales:
Motor fuel cost of sales to third parties
Motor fuel cost of sales to affiliates
Other
Total cost of sales
Gross profit
Operating expenses:
General and administrative
Other operating
Rent
Loss (gain) on disposal of assets
Depreciation, amortization and accretion
Total operating expenses
Income from operations
Interest expense, net
Income (loss) before income taxes
Income tax expense
Net income (loss) and comprehensive income (loss)

Net income (loss) per limited partner unit:
Common (basic)
Common (diluted)
Subordinated (basic and diluted)
Weighted average limited partner units outstanding:
Common units - public
Common units - affiliated
Subordinated units - affiliated

Cash distribution per unit

Unaudited

Predecessor Successor
September 1,
Nine Months January 1, 2014 2014 through
Ended Septembel through September 30,
30, 2013 August 31, 2014 2014

(in thousands, except unit and per unit amounts)

$ 1,109,84 $ 127542 |$ 146,93
2,257,801 2,200,309 256,11
6,72" 11,69( 1,76(

3,731 4,68: 53¢
3,378,11 3,492,18 405,34
1,091,18: 1,252,14. 146,27
2,234,33 2,177,02i 253,21
1,671 2,33¢ 307
3,327,191 3,431,501 399,79
50,91 60,68 5,547
11,87" 17,07¢ 2,60¢
1,80¢ 4,96¢ 87t

76 72¢ 87

20€ (39) —

6,09( 10,45’ 1,63:
20,74: 33,18¢ 5,20:
30,17: 27,49t 344
(2,370 (4,767) (2,080)
27,80: 22,72t (1,736
(29¢) (218) (20)

$ 27,50 $ 22,510 |$ (1,756
$ 1.2¢ $ 1.0z |$ (0.09)
$ 1.25 $ 1.0z |$ (0.09)
$ 1.2¢ $ 1.02 |$ (0.09)
10,925,87 10,944,30 10,974,49
21,64 79,30¢ 79,30¢
10,939,43 10,939,43 10,939,43
$ 1.359( $ 1.021¢ |$ 0.545;




Sunoco LP
Consolidated Balance Sheets

Predecessor Successor
December 31, September 30,
2013 2014

unaudited

(in thousands, except units)

Assets
Current assets:
Cash and cash equivalents $ 8,15C |$ 10,60:
Accounts receivable, net of allowance for doub#fetounts of $323 at December 31, 2013, and
$491 at September 30, 2014 69,00¢ 69,48
Receivables from affiliates 49,87¢ 47,597
Inventories, net 11,12: 27,05!:
Other current assets 66 2,12:
Total current assets 138,22 156,85¢
Property and equipment, net 180,12 284,80
Other assets:
Marketable securities 25,95: —
Goodwill 22,82! 613,72:
Intangible assets, net 22,77 244,21(
Other noncurrent assets 18¢€ 221
Total assets $ 390,08: |$ 1,299,81.
Liabilities and equity
Current liabilities:
Accounts payable $ 110,43. |$ 115,47
Accounts payable to affiliates — 5,85¢
Accrued expenses and other current liabilities 11,427 13,02
Current maturities of long-term debt 52t 52¢
Total current liabilities 122,38 134,88t
Revolving line of credit 156,21( 270,00(
Long-term debt 29,41¢ 3,03(
Deferred tax liability, long-term portion 222 1,10¢
Other noncurrent liabilities 2,15¢ 2,061
Total liabilities 310,39: 411,08
Commitments and contingencies:
Partners' equity:
Limited partners:
Common unitholders - public (10,936,352 units issard outstanding at December 31, 201z
and 10,974,491 units issued and outstanding atB8dy@r 30, 2014) 210,26 613,95:
Common unitholders - affiliated (79,308 units istaad outstanding at December 31, 2013 and
at September 30, 2014) 1,562 4,41z
Subordinated unitholders - affiliated (10,939,43@siissued and outstanding at December 3
2013 and September 30, 2014) (132,139 270,36:
Total equity 79,69 888,72t
Total liabilities and equity $ 390,08 |$ 1,299,81:




Key Operating Metrics

The following table sets forth, for the periodsigaded, information concerning key measures weaalyo gauge our operating
performance. The following information is intendedprovide investors with a reasonable basis feessing our historical operations but
should not serve as the only criteria for predgiur future performance.

The key operating metrics presented below for ltiheet and nine months ended September 30, 201theacembined results of
operations for the Partnership for the predecgssinod ended August 31, 2014, and the successmdgieom September 1, 2014 through
September 30, 2014. Please refer to the Consdiidtttements of Operations and Comprehensive In€boss) for the results for the
respective periods.

Three Months Ended Nine Months Ended
September 30, September 30, September 30, September 30,
2013 2014 2013 2014
(in thousands, except for selling price and gross profit per gallon)
Revenues:
Motor fuel sales to third parties (1) $ 386,977 $ 470,21 $ 1,109,84' $ 1,422,35!
Motor fuel sales to affiliates 775,76¢ 827,86! 2,257,80! 2,456,50:
Rental income 2,82( 5,18¢ 6,72¢ 13,45(
Other income 1,231 1,65¢ 3,73 5,22
Total revenue (1) 1,166,79 1,304,92; 3,378,11. 3,897,53
Gross profit:
Motor fuel gross profit to third parties (2) 6,791 6,76¢ 18,66¢ 23,93¢
Motor fuel gross profit to affiliates 8,112 9,15¢ 23,46¢ 26,26¢
Rental income 2,82( 5,18¢ 6,72¢ 13,45(
Other 68C 79€ 2,06( 2,57¢
Total gross profit $ 18,40: % 21,90 $ 50,91t $ 66,22¢
Net income $ 9,597 $ 1,027 $ 27,50 % 20,75¢
Adjusted EBITDA (3) $ 13,75¢ % 13,958 % 37,81¢ % 45,19:
Distributable cash flow (3) $ 12,69 $ 11,80 $ 35,03 $ 39,49/
Operating Data:
Total motor fuel gallons sold:
Third-party 130,95¢ 165,61t 371,73: 489,78
Affiliated 268,56! 302,73« 783,71! 873,74
Average wholesale selling price per gallon $ 291 % 271 8% 291 % 2.84
Motor fuel gross profit (cents per gallon):
Third-party (2) 5.2¢ 5.3¢ 5.C¢ 5.3¢
Affiliated 3.C¢ 3.C¢ 3.C¢ 3.C¢
Volume-weighted average for all gallons 3.7¢ 3.8¢ 3.€¢ 3.8¢

(1) In December 2013, we revised our presentatidoel taxes on motor fuel sales at our consigrirfe@ations to present such fuel taxes
gross in motor fuel sales. Prior years' motor fadés have been adjusted to reflect this revisioictwalso affects average wholesale
selling price.

(2) Fuel gross profit to third parties include$2al million non-cash fuel valuation adjustmentrgeain the third quarter and nine months
ended September 30, 2014. This charge is excludedthe calculation of cents per gallon gross profi

(3) We define EBITDA as net income before netries$é expense, income tax expense and depreciatibaraortization expense. Adjusted
EBITDA further adjusts EBITDA to reflect certainh&r non-recurring and non-cash items. We definiilligable cash flow as Adjusted
EBITDA less cash interest expense, cash statelirsmtax expense, maintenance capital expenditanelspther non-cash adjustments.
EBITDA, Adjusted EBITDA and distributable cash flawe not financial measures calculated in accomlaith GAAP.

We believe EBITDA, Adjusted EBITDA and distributeltash flow are useful to investors in evaluatingaperating performance
because:




» Adjusted EBITDA is used as a performance measudetuour revolving credit facilit

e securities analysts and other interested pansessuch metrics as measures of financial perfoceaability to make distributions to
our unitholders and debt service capabilities;

» they are used by our management for internalrphey purposes, including aspects of our consaiiaperating budget, and capital
expenditures; and

« distributable cash flow provides useful inforfoatto investors as it is a widely accepted finahtidicator used by investors to
compare partnership performance, as it providessiors an enhanced perspective of the operatifigrpemce of our assets and the
cash our business is generating.

EBITDA, Adjusted EBITDA and distributable cash flawe not recognized terms under GAAP and do ngigutito be alternatives to r
income (loss) as measures of operating performantecash flows from operating activities as a suea of liquidity. EBITDA,
Adjusted EBITDA and distributable cash flow havaitations as analytical tools, and one should nosi@er them in isolation or as
substitutes for analysis of our results as repanteter GAAP. Some of these limitations include:

« they do not reflect our total cash expendituresuture requirements, for capital expendituresantactual commitment
» they do not reflect changes in, or cash requiresfemf working capita

» they do not reflect interest expense, or thé caquirements necessary to service interest ncipal payments on our revolving
credit facility or term loans;

« although depreciation and amortization are nashacharges, the assets being depreciated andzedoxill often have to be
replaced in the future, and EBITDA and Adjusted EBA do not reflect cash requirements for such reghaents; and

» because not all companies use identical calculationr presentation of EBITDA, Adjusted EBITDA adidtributable cash flow me
not be comparable to similarly titled measurestbéocompanies.

The following tables present a reconciliation of ileome (loss) to EBITDA, Adjusted EBITDA and dibutable cash flow:

Predecessor Successor
Combined Results
Three Months September 1, 2014 for the Three
Ended September July 1, 2014 through through September Months Ended
30, 2013 August 31, 2014 30, 2014 September 30, 2014
(in thousands)

Net income (loss) $ 9,597 $ 2,78 |$ (1,756 $ 1,027
Depreciation, amortization and accretion 2,43 3,79¢ 1,63 5,431
Interest expense, net 921 1,491 2,08( 3,571
Income tax expense 14E 91 20 111

EBITDA 13,09t 8,16: 1,97 10,14(
Non-cash unit based compensation 54¢ 3,20¢ 61C 3,81¢
Loss (gain) on disposal of assets and impairmeautgeh 112 3 — ©)]

Adjusted EBITDA 13,75 11,36¢ 2,58 13,95¢
Cash interest expense 82t 1,40¢ 474 1,87¢
State franchise tax expense (cash) 24 80 19 99
Maintenance capital expenditures 211 187 (13 174

Distributable cash flow $ 12,69 $ 9,697 |$ 2,100 $ 11,80




Predecessor Successor

Combined Results

Nine Months January 1, 2014 September 1, 2014 for the Nine Months
Ended September through through September  Ended September
30, 2013 August 31, 2014 30, 2014 30, 2014
(in thousands)

Net income (loss) $ 27,50¢ $ 22,51C |$ (1,75¢) $ 20,75¢
Depreciation, amortization and accretion 6,09( 10,457 1,63: 12,09(
Interest expense, net 2,37( 4,767 2,08( 6,84
Income tax expense 29¢ 21¢€ 20 23¢

EBITDA 36,26: 37,95 1,977 39,92¢
Non-cash unit based compensation 1,351 4,692 61C 5,30z
Loss (gain) on disposal of assets and impairmeatgeh 20€ (39 — (39

Adjusted EBITDA 37,81¢ 42,60¢ 2,58 45,19:;
Cash interest expense 2,08¢ 4,45¢ 474 4,92¢
State franchise tax expense (cash) 165 258 19 272
Maintenance capital expenditures 53¢ 511 (13 49¢

Distributable cash flow $ 35,03: $ 37,387 |$ 2,107 $ 39,49:

Supplemental Information - Impact of Unusual ltems®
(in thousands)
Three Months Ended

September 30, 2013 September 30, 2014

Adjusted Distributable Adjusted Distributable

Net Income EBITDA Cash Flow Net Income EBITDA Cash Flow

As Reported $ 9597 $ 13,75¢ $ 12,69: % 1,027 $ 13,95¢ $ 11,80
September 2014 revolver refinancing — — — 1,60¢ — —
Cash acquisition costs 24¢ 24¢ 24¢ 68¢ 68¢ 68¢€
Accelerated stock compensation — — — 2,79¢ — —
Fuel valuation adjustments — 707 707 — 2,317 2,31
As Adjusted $ 9,84t $§ 14,706 $ 13,64t % 6,12( $ 16,96( $  14,80¢

Nine Months Ended
September 30, 2013 September 30, 2014

Adjusted Distributable Adjusted Distributable

Net Income EBITDA Cash Flow Net Income EBITDA Cash Flow

As Reported $ 2750 $ 3781¢ $ 3503 $ 20,75« $ 45,19: $ 39,49
September 2014 revolver refinancing — — — 1,60¢ — —
Cash acquisition costs 24¢ 24¢ 24¢ 69C 69C 69C
Accelerated stock compensation — — — 2,79¢ — —
Fuel valuation adjustments — 38C 38C — 1,81( 1,81(C
As Adjusted $ 27,75. $ 3844 $ 3566( $ 2584¢ $ 47,69: $ 41,99

(1) Adjustments reflect the following:
* Non-cash interest expense related to write-offraidmortized loan costs on old revolver.
«Cash legal and professional fees related to MAQ&h&and Gainesville Fuel acquisitions; payrollesxelated to accelerated unit
compensation.
« Non-cash accelerated unit compensation expetetedeo ETP merger.




*Non-cash LIFO valuation adjustments and unrealizesdsggains) on commodity risk management activiibese items are added
back in ETP's definition of Adjusted EBITDA and tisutable cash flow, which we have not yet adopfete Partnership adopted
the LIFO accounting policy for fuel inventory in@ember 2014.



