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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):
May 7, 2014

Commission file number: 001-35653

SUSSER PETROLEUM PARTNERS 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 May 7, 2014, Susser Petroleum Partners LP issumetlvs release announcing its financial resuitthifirst fiscal
guarter ended March 31, 2014 and providing acedgesmation for an investor conference call to d&cthose results. A copy of
the news release is attached as Exhibit 99.1 $aChirent Report on Form 8-K and is hereby incafeut by reference into this
Item 2.02. The conference call will be availablereplay approximately 60 days following the dat¢he call at
www.susser.comor by telephone through May 14, 2014, by follogvthe telephonic replay instructions provided ia tiews
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 Susser Petroleum Partners LP, Mated, 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.

SUSSER PETROLEUM PARTNERS LP

Susser Petroleum Partners GP LLC, its general grartn
By:

/s Mary E.Qullivan
Date: May 7, 2014 By:
Name: Mary E. Sullivan
Title:  Executive Vice President and Chief Finah@#icer
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Exhibit 99.1

NEWS RELEASE

Contacts: Susser Petroleum Partners LP
I P Mary Sullivan, Chief Financial Officer
Pe‘“‘o e artne,-s (832) 234-3600, msullivan@susser.com

Dennard = Lascar Associates, LLC
Anne Pearson, Senior Vice President
FOR IMMEDIATE RELEASE (210) 408-6321, apearson@dennardlascar.com
Ben Burnham, Vice President
(773) 599-3745, bburnham@dennardlascar.com

Susser Petroleum Partners LP Reports First Quarter 2014 Results

Investor Call to be Held Today at 10 a.m. ET
+ Gallons sold increased 18%

» Distributable cash flow increased 34.5%
HOUSTON , May 7, 2014 - Susser Petroleum Partners LP (NYSE: SUSP), a wholesale distributor of motor fuels,
today reported financial and operating results for the first quarter ended March 31, 2014.

Net income for the quarter was $10.1 million, or $0.46 per unit, compared to $8.2 million, or $0.38 per unit, in
the first quarter of 2013. Adjusted EBITDA @ totaled $15.7 million and distributable cash flow © was $14.0 million,
versus $11.2 million and $10.4 million, respectively, for the prior-year period.

Revenue for the first quarter totaled $1.2 billion, an 11.6% increase compared to $1.1 billion in the comparable
period in 2013. The increase was driven by an 18.1% increase in gallons sold. In the first quarter of 2014, 63.0% of
revenues were generated from motor fuel sales to affiliates, 36.5% were from motor fuel sales to other third-parties,
and 0.5% came from rental and other income.

Gross profit for the quarter totaled $22.1 million, a 42.2% increase compared to $15.6 million in the first quarter
of last year. On a weighted average basis, fuel margin for all gallons sold increased to 4.0 cents per gallon, compared
to 3.6 cents per gallon in the prior-year period.

Affiliate customers as of March 31 include 629 Stripes ®and Sac-N-Pac ™ convenience stores operated by our
parent company, Susser Holdings Corporation (NYSE: SUSS), as well as SUSS' sales of motor fuel under
consignment arrangements at approximately 90 independently operated convenience stores. Motor fuel gallons sold
to affiliates during the first quarter increased 10.7% versus the prior-year period to 277.8 million gallons. Gross profit
on these gallons totaled $8.4 million, or 3.0 cents per gallon, versus $7.4 million, or 3.0 cents per gallon, in the
comparable three-month period last year.

Third-party customers of SUSP include approximately 520 independent dealers under long-term fuel supply
agreements, 13 independently operated consignment locations and approximately 1,900 other commercial customers.
Total gallons sold to third parties increased year-over-year by 34.3% to 155.6 million gallons. Gross profit on these
gallons was $8.8 million, or 5.7 cents per gallon, compared to $5.8 million, or 5.0 cents per gallon, in the prior-year

period.






“Results from the Partnership continued to be robust for the first quarter of 2014, with an 18 percent year-over-
year increase in fuel gallons sold and a 42 percent increase in gross profit,” said Rocky B. Dewbre, President and
Chief Executive Officer. “The year-on-year growth was largely driven by the Gainesville Fuel and Sac-N-Pac/3W
Warren Fuels acquisitions, and the growth in Stripes gallons supported by a robust Texas economy. As a result, we
are pleased to announce our fourth consecutive increase in our quarterly distribution.

“We're excited about the new opportunities ahead of us that are expected to result from the recently
announced transaction in which Susser Holdings Corporation, the owner of our general partner, will be acquired by
Energy Transfer Partners, L.P. That transaction is expected to close in the third quarter. ETP has announced that it
plans to begin dropping down Susser Holdings and its own Sunoco convenience store and fuel distribution assets to
SUSP, which is expected to diversify our cash flows and accelerate our growth,” Dewbre said. Any future material

drop downs will be subject to market conditions and the approval of SUSP's conflicts committee.

New Dealer Update

27 new contracted dealer sites were added in the first quarter including 19 acquired in conjunction with the
Sac-N-Pac/3W Warren Fuels Acquisition, and two sites were discontinued for a total of 616 third party dealer and
SUSS consignment locations as of March 31. In addition to the 19 acquired dealer sites, Susser expects to add 28 to

45 new wholesale branded dealers in 2014.

Capital Spending and Financing

SUSP completed drop down transactions for seven Stripes convenience stores during the first quarter and two
more so far in the second quarter. Since its initial public offering in September 2012, SUSP has completed the
purchase and leaseback of 42 newly built stores for a cumulative cost of $169.6 million.

Including the Stripes store purchases, SUSP’s gross capital expenditures for the first quarter were $31.4
million, which included $31.2 million for growth capital and $0.2 million for maintenance capital. At March 31, SUSP
had borrowings against its revolving line of credit of $230.0 million and other long-term debt of $4.1 million. Availability

on the revolving credit facility after borrowings and letters of credit commitments, was $159.1 million.

(1) Adjusted EBITDA and distributable cash flow are non-GAAP financial measures of performance that have limitations and should
not be considered as a substitute for net income. Please refer to the discussion and tables under “Reconciliations of Non-GAAP
Measures” later in this news release for a discussion of our use of Adjusted EBITDA and distributable cash flow, and reconciliation
to net income for the periods presented.




Quarterly Distribution

SUSP announced today that the Board of Directors of its general partner has approved its quarterly distribution
for the first quarter of 2014 of $0.5021 per unit. This amount corresponds to $2.01 per unit on an annualized basis and
represents a 3.5 percent increase compared to the distribution for the previous quarter. The total distribution amount
of approximately $11.0 million is being paid from distributable cash flow of $14.0 million for the quarter and reflects a
distribution coverage ratio of 1.27 times. This distribution is 14.8% greater than the $0.4375 per unit paid in May 2013.

The distribution will be paid on May 30, 2014 to unitholders of record on May 20, 2014. Immediately prior to the
distribution, there are expected to be 21,960,200 units outstanding, including all of the Partnership's common and

subordinated units.
First Quarter Earnings Conference Call

Susser's management team will hold a conference call today at 10:00 a.m. ET (9:00 a.m. CT) to discuss first
quarter 2014 results for both Susser Holdings Corporation and Susser Petroleum Partners LP. To participate in the
call, dial 480-629-9819 10 minutes early and ask for the Susser conference call. The call will also be accessible live

and for later replay via webcast in the Investor Relations section of Susser Holdings' web site at www.susser.com and

Susser Petroleum Partners' web site at www.susserpetroleumpartners.com under Events and Presentations. A

telephone replay will be available through May 14 by calling 303-590-3030 and using the pass code 4680249+#.

Houston-based Susser Petroleum Partners LP is a publicly traded partnership formed by Susser Holdings
Corporation to engage in the primarily fee-based wholesale distribution of motor fuels to Susser Holdings and third
parties. Susser Petroleum Partners distributes approximately 1.6 billion gallons of motor fuel annually from major oil
companies and independent refiners to Susser Holdings' Stripes® and Sac-N-Pac convenience stores, independently
operated consignment locations, convenience stores and retail fuel outlets operated by independent operators and

other commercial customers in Texas, New Mexico, Oklahoma and Louisiana.

Forward-Looking Statements

This news release contains "forward-looking statements." These statements are based on current plans expectations
and the expected timing and impact of Susser Holdings Corporation's acquisition by Energy Transfer Partners and
related transactions and involve a number of risks and uncertainties that could cause actual results and events to vary
materially, including but not limited to: Susser Holdings' business strategy, operations and conflicts of interest with us;
our ability to renew or renegotiate our long-term distribution contracts with our customers; changes in the price of and
demand for the motor fuel that we distribute; our dependence on two principal suppliers; changing consumer
preferences for alternative fuel sources or improvement in fuel efficiency; competition in the wholesale motor fuel
distribution industry; seasonal trends; severe or unfavorable weather conditions; increased costs; our ability to make
acquisitions; environmental laws and regulations; dangers inherent in the storage of motor fuel; our reliance on SHC

for transportation services;




reliance of our suppliers to provide trade credit terms to adequately fund our ongoing operations; acts of war and
terrorism; dependence on our information technology systems; and other unforeseen factors. For a full discussion of
these and other risks and uncertainties, refer to the "Risk Factors" section of the Partnership's most recently filed
annual report on Form 10-K and subsequent quarterly filings. These forward-looking statements are based on and
include our estimates as of the date hereof. Subsequent events and market developments could cause our estimates
to change. While we may elect to update these forward-looking statements at some point in the future, we specifically
disclaim any obligation to do so, even if new information becomes available, except as may be required by applicable

law.

Qualified Notice

This release is intended to be a qualified notice under Treasury Regulation Section 1.1446-4(b). Brokers and
nominees should treat 100 percent of Susser Petroleum Partners' distributions to non-U.S. investors as being
attributable to income that is effectively connected with a United States trade or business. Accordingly, Susser
Petroleum Partners' distributions to non-U.S. investors are subject to federal income tax withholding at the highest
applicable effective tax rate.

Financial statements follow




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 on disposal of assets
Depreciation, amortization and accretion
Total operating expenses
Income from operations
Interest expense, net
Income before income taxes
Income tax expense
Net income and comprehensive income
Net income per limited partner unit:
Common (basic and diluted)
Subordinated (basic and diluted)

Weighted average limited partner units outstanding:

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

Cash distribution per unit

Susser Petroleum Partners LP
Consolidated Statements of Operations and Comprehsive Income

Unaudited

Three Months Ended

March 31, March 31,
2013 2014
(in thousands, except unit and per unit
amounts)
$ 356,76 $ 444 ,56¢
730,72 766,09(
1,62¢ 3,928
1,29¢ 2,00¢
1,090,41 1,216,58
350,96 435,72:
723,30¢ 757,72:
587 1,021
1,074,86. 1,194,46
15,55¢ 22,12
3,89¢ 4,87(C
631 2,03¢
204 24¢
22 —
1,821 3,32¢
6,571 10,47¢
8,97¢ 11,64
(689) (1,507)
8,29¢ 10,13¢
(69 ()
$ 8,227 $ 10,13:
$ 03¢ $ 0.4¢€
$ 03¢ $ 0.4€
10,925,00 10,938,05
14,43¢ 79,30¢
10,939,43 10,939,43
$ 04378 $ 0502




Assets
Current assets:
Cash and cash equivalents

Accounts receivable, net of allowance for doub#fetounts of $323 at December 31, 2013, and $

at March 31, 2014
Receivables from affiliates
Inventories, net
Other current assets
Total current assets
Property and equipment, net
Other assets:
Marketable securities
Goodwill
Intangible assets, net
Other noncurrent assets
Total assets
Liabilities and equity
Current liabilities:
Accounts payable
Accrued expenses and other current liabilities
Current maturities of long-term debt
Total current liabilities
Revolving line of credit
Long-term debt
Deferred tax liability, long-term portion
Other noncurrent liabilities
Total liabilities
Commitments and contingencies:
Partners' equity:
Limited partners:

Common unitholders - public (10,936,352 units issard outstanding at December 31, 2013 ai

Susser Petroleum Partners LP
Consolidated Balance Sheets

10,941,456 units issued and outstanding at Marc2@14)

Common unitholders - affiliated (79,308 units istadd outstanding at December 31, 2013 and at

March 31, 2014)

Subordinated unitholdersaffiliated (10,939,436 units issued and outstagdinDecember 31, 20:

and March 31, 2014)
Total equity
Total liabilities and equity

December 31, March 31,
2013 2014
unaudited

(in thousands, except units)

8,15( 5,957
69,00¢ 97,87t
49,87¢ 60,08¢
11,12: 35,80¢

66 32¢
138,22: 200,05:
180,12 206,14«

25,95; —
22,82 22,82
22,77: 24,95¢

18¢ 19C

390,08 454,16

110,43: 123,01°
11,42’ 15,17"
52t 52t
122,38« 138,71
156,21 230,00
29,41¢ 3,541
222 192
2,15¢ 1,827
310,39 374,28.
210,26¢ 210,36
1,567 1,55¢

(132,13) (132,04:)
79,69: 79,88:

390,08 454,16




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.

Three Months Ended

March 31, March 31,
2013 2014

(in thousands, except for selling price and
gross profit per gallon)

Revenues:

Motor fuel sales to third parties (1) $ 356,76: $ 444 56t

Motor fuel sales to affiliates 730,72 766,09(

Rental income 1,62¢ 3,92¢

Other income 1,29¢ 2,00¢
Total revenue (1) 1,090,41 1,216,58
Gross profit:

Motor fuel gross profit to third parties 5,79i 8,84:

Motor fuel gross profit to affiliates 7,41¢ 8,36¢

Rental income 1,62¢ 3,92:

Other 712 98¢
Total gross profit $ 15,55¢ $ 22,12(
Net income $ 8,221 $ 10,13:
Adjusted EBITDA (2) $ 11,227 $ 15,67
Distributable cash flow (2) $ 10,43t $ 14,037
Operating Data:
Total motor fuel gallons sold:

Third-party 115,83: 155,59!
Affiliated gallons 251,05: 277,79t

Average wholesale selling price per gallon $ 29 $ 2.7¢
Motor fuel gross profit (cents per gallon):

Third-party 5.C¢ 5.7¢

Affiliated 3.C¢ 3.C¢

Volume-weighted average for all gallons 3.€¢ 4.C¢

(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 fzdés have been adjusted to reflect this revision.

(2) We define EBITDA as net income before netrigsé expense, income tax expense and depreciattbaraortization expense. Adjusted
EBITDA further adjusts EBITDA to reflect certainhar non-recurring and non-cash items. We defingilligable cash flow as Adjusted
EBITDA less cash interest expense, cash stateHissmtax expense, maintenance capital expenditangspther non-cash adjustments.
EBITDA, Adjusted EBITDA and distributable cash flawe not financial measures calculated in accomlarith GAAP.

We believe EBITDA, Adjusted EBITDA and distributaldash flow are useful to investors in evaluatingaperating performance

because:

e Adjusted EBITDA is used as a performance measuderour revolving credit facilit

* securities analysts and other interested pansessuch metrics as measures of financial perfocemaability 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 distributablcash flow have limitations as analytical toolsd ane should not consider then
isolation or as substitutes for analysis of ouultssas reported under GAAP. Some of these linoitetiinclude:

» they do not reflect our total cash expendituresuture requirements, for capital expendituresantactual commitment
» they do not reflect changes in, or cash requiresfemt 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 nashaharges, the assets being depreciated andzedoxill often have to be
replaced in the future, and EBITDA and Adjusted BEBA do not reflect cash requirements for such reghaents; and

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

The following tables present a reconciliation of ileome to EBITDA, Adjusted EBITDA and distributatrash flow:

Three Months Ended

March 31, March 31,
2013 2014
(in thousands)

Net income $ 8,221 $ 10,13:
Depreciation, amortization and accretion 1,821 3,32¢
Interest expense, net 68< 1,50z
Income tax expense 69 7

EBITDA 10,80( 14,96°
Non-cash stock based compensation 405 707
Loss on disposal of assets and impairment charge 22 —

Adjusted EBITDA $ 11,227 $ 15,67«
Cash interest expense 587 1,40€
State franchise tax expense (cash) 69 68
Maintenance capital expenditures 13€ 162

Distributable cash flow $ 10,43t $ 14,037




