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Some of the statements in this presentation constitute ñforward-looking statementsòabout Sunoco LP

(ñSUNò),Energy Transfer Equity (ñETEò),Energy Transfer Partners, L.P. (ñETPò)and their respective

affiliates that involve risks, uncertainties and assumptions, including, without limitation, our discussion

and analysis of our financial condition and results of operations. These forward-looking statements

generally can be identified by use of phrases such as ñbelieve,òñplan,òñexpect,òñanticipate,òñintend,ò

ñforecastòor other similar words or phrases in conjunction with a discussion of future operating or

financial performance. Descriptions of SUNôs,ETEôs,ETPôsand their respective affiliatesôobjectives,

goals, targets, plans, strategies, costs, anticipated capital expenditures, expected cost savings and

potential acquisitions are also forward-looking statements.

These statements represent present expectations or beliefs concerning future events and are not

guarantees. Such statements speak only as of the date they are made, and we do not undertake any

obligation to update any forward-looking statement. Further, although we expect that ETP will contribute

further assets to SUN in the future, ETP is under no obligation to offer additional assets to SUN, and

there is no guarantee that either party will be able to agree to any future contributions on economically

acceptable terms or at all.

We caution that forward-looking statements involve risks and uncertainties and are qualified by

important factors that could cause actual events or results to differ materially from those expressed or

implied in any such forward-looking statements. For a discussion of these factors and other risks and

uncertainties, please refer to SUNôs,ETEôsand ETPôsfilings with the Securities and Exchange

Commission (the ñSECò),including those contained in SUNôs2014 Annual Report on Form 10-K and

Quarterly Reports on Form 10-Q which are available at theSECôswebsite at www.sec.gov.
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FORWARD-LOOKING STATEMENTS

http://www.sec.gov/


This presentation includes certain non-GAAP financial measures as defined under SEC Regulation G.

A reconciliation of those measures to the most directly comparable GAAP measures is provided in the

appendix to this presentation. We define EBITDA as net income before net interest expense, income

tax expense and depreciation and amortization expense. Adjusted EBITDA further adjusts EBITDA to

reflect certain other non-recurring and non-cash items. Distributable cash flow represents Adjusted

EBITDA less cash interest expense, cash tax expense, maintenance capital expenditures, and other

non-cash adjustments.

This presentation also includes information regarding the consolidated retail marketing segment of

ETP, which includes the combined assets and operations of SUN, Sunoco, Inc. (R&M)(ñSunocoò)and

Susser Holdings Corporation (ñSusserò). On July 14, 2015, SUN and certain affiliates of ETP entered

into a contribution agreement, pursuant to which SUN will acquire Susser. The transaction closed on

July 31, 2015. Although ETP has indicated it intends to contribute the retail and marketing assets of

Sunoco to SUN in a series of ñdrop downòtransactions, ETP does not have a contractual obligation to

do so. SUN does not currently hold, or derive income or cash flows from, Sunocoôsassets and the

completion of any of proposed drop down transactions involving Sunocoôsassets remain subject to

market conditions, negotiations of terms and ETP and SUN board and special/conflicts committeesô

approvals. There can be no assurances that such transactions will be completed within the timeframe

set forth herein or at all. Accordingly, statements referring to ETPôsbusiness and operations on a

ócombinedôor óconsolidatedôbasis should be understood to refer to ETPôsretail marketing segment in

its entirety, rather than the assets, business or operations of SUN, individually.
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NON-GAAP MEASURES AND EXPLANATORY NOTE REGARDING 
PRESENTATION SCOPE AND FORMAT
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KEY INVESTMENT HIGHLIGHTS

Leading Position in 

an Attractive 

Industry

Strong Track Record 

of Stable Cash 

Flows

Diversified Business 

and Geography 

Mitigate Risk and 

Volatility

Strong and 

Experienced 

Management Team 

with a Proven Track 

Record of Success

Supportive and 

Dedicated General

Partner

· SUN owns and represents some of the most iconic brands in the motor fuels industry

· Industry wide non-fuel retail sales are strong and growing

· Channel and geographic diversity has increased the stability of cash flows in the retail gasoline business

· SUNôs fuel margins have proved to be resilient across numerous economic and commodity cycles

· The Stripes brand has demonstrated 26 years of same-store merchandise sales growth

· Diversified sales channels, long-term fee based contracts and significant real estate holdings represent a wide mix of 

revenue and provide an attractive business risk profile

· After the Sunoco LLC drop, SUN has rapidly increased its presence into 30 states

· Following the Susser Holdings Corporation drop, SUN has diversified through an expansion of a fast growing retail 

division

· Senior management has an average of more than 24 years of combined retail and wholesale experience

· The SUN and ETP retail businesses are currently operated as a single platform under one management team

· ETP has announced its intention to contribute the remaining retail business to SUN

· ETP and ETE can and will provide flexibility around drop down consideration to effectively manage SUNôs capital 

structure and credit profile

· ETP and ETE are strongly supportive of SUN's objective to achieve investment grade ratings over time

Unique and Highly 

Visible Growth Plan

to Further Augment 

Scale and Diversity

· The expected drop down of the remaining ETP retail business is expected to significantly expand SUNôs scale and 

provide further geographic diversity

· SUN is focused on both organic growth and growth through acquisitions



THE SUN TRANSFORMATION IS WELL UNDERWAY
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August 29, 2014: ETP acquired Susser Holdings (ñSusserò), announced plan to drop 

Susser and Sunoco Inc. businesses into SUN

September 25, 2014: SUN closed a new 5-year, $1.25 billion Credit Facility.  April 10, 2015: 

SUN amended its Credit Facility and expanded aggregate credit commitments from $1.25 

billion to $1.5 billion

October 1, 2014: SUN acquired Mid-Atlantic Convenience Stores from ETP in the first of 

the drop downs in a transaction valued at ~$768 million

October 21, 2014: SUN launched an equity offering of 9.1 million common units (incl. 

underwritersô overallotment option) raising a net $406 million

December 16, 2014: SUN acquired Honolulu-based Aloha Petroleum for approximately 

$267 million in cash

April 1, 2015: SUN acquired a 31.58% equity interest in Sunoco LLC (the entity that owns 

Sunocoôs legacy fuel distribution business) from ETP for ~$816 million, which was 

primarily funded utilizing net proceeds from a $800 million senior notes offering

July 31, 2015: SUN acquired 100% of the outstanding capital stock of Susser Holdings 

Corporation from ETP for ~$1.9 billion, funded through equity to ETP, borrowings under 

its revolving credit facility and the proceeds of a senior notes offering



SUN (1) MACS /

Tigermarket

Aloha 

Petroleum, Ltd.

31.58% of 

Sunoco LLC

Susser Holdings 

Corp

SUN Today

Date August 29, 

2014

October 1, 

2014

December 16,

2014

April 1, 2015 July 31, 2015

Description Wholesale fuel 

distribution 

Retail 

network and 

wholesale 

fuel 

distribution

Leading gasoline 

retailer and c-

store chain in 

Hawaii with a 

wholesale fuel 

distribution 

business and 6 

fuel terminals

Legacy 

Sunoco 

wholesale fuel 

distribution 

business

Retail convenience 

store operator,

wholesale 

consignment sales, 

and transportation 

operations business

Retail motor fuel,

wholesale fuel 

distribution, 

convenience stores,

supply & trading,

racing fuels and 

terminals

Geography Primarily 

Texas

Maryland, 

DC Metro, 

Virginia and 

Nashville

Hawaii 26 states 

across the 

Eastern U.S.

Texas, Oklahoma, and 

New Mexico

30 States from Maine 

to Hawaii

Transaction GP of SUN (1) 

was acquired 

by ETP on 

August 29, 

2014 

Drop down Third party 

acquisition

Drop down Drop down

SIGNIFICANT DROP DOWN AND ACQUISITION ACTIVITY DRIVING 
STRATEGIC GROWTH AT SUNé

SUN successfully completed three drop downs from ETP and the acquisition of Aloha 

Petroleum in the last year

(1) The ticker symbol SUSP was changed to SUN on October 21, 2014.
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Additional drop down inventory remaining at ETP is expected to be dropped by end of 2016

(1) Drop down #3 of Susser Holdings Corporation closed on July 31, 2015.

(2) Based on pro forma results for combined SUN which includes 12 months of MACS, Aloha Petroleum and 31.58% of Sunoco LLC. 

(3) Based on year ended 12/31/14, the remaining portion of 100% of Sunoco LLC after 31.6% was moved, pro forma, into SUN.

(4) Includes company owned / company operated, company owned / dealer operated, dealer and distributor operated.

(5) Excludes affiliated sites supplied by SUN.
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é WITH A DIVERSE PLATFORM FOR FUTURE GROWTH

LTM 6/30/15

Merchandise Sales ($MM):

Businesses: One of the Largest

and Most Diversified

Fuel Distribution and

Marketing Platforms

in the U.S.

Total Sites (6/30/15): (4) 6,762

Drop #3: Susser

Holdings (1)SUN at 6/30/15

LTM 6/30/15 Motor

Fuel Sales (MM Gallons):

Wholesale & Retail Motor Fuel

Convenience Stores

Supply & Trading 

Racing Fuels

Terminals

$208 (2)

2,403 (5) 764

2,957 (2) 7,770

SUN Pro Forma

Locations: 30 States From Hawaii to Maine

$1,314 $2,073

1,234

FYE 12/31/14 Adjusted 

EBITDA ($MM):
$307 (2)

$161 N/A

Retail Motor Fuel

Convenience Stores

440

2,515

$551

Current SUN
Additional Potential 

Future Growth

68.42% of 

Sunoco LLC
Sunoco Inc.

Wholesale Motor 

Fuel

Supply & Trading 

Racing Fuels

$210 (3) N/A

1,064

$ --

3,155
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Dealer / Distributor 

Operated

Company Operated

Hawaii

6 SUN Terminals

Site Count as of June 30, 2015

SUN Sites

(SUN + MACS / 

Tiger + Aloha + 

31.58% Sunoco LLC)

Susser
Assets Held at 

ETP (1) Total

Coop 155 679 440 1,274

Third Party 2,248 85 3,155 5,488

Total Sites 2,403 (2) 764 3,595 6,762

ETP has One of the Largest and Most Diversified Fuel Distribution and Marketing Platforms in the U.S.

(1) Includes 68.42% of Sunoco LLC and legacy Sunoco Retail (Company Operated) sites which represents future drop down inventory, currently part of ETPôs Retail Marketing 

Segment.

(2) Does not include affiliated sites which are supplied by SUN.

SIGNIFICANT ADDITIONAL SCALE OPPORTUNITY FOR SUN
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SUN WILL LOOK TO DELIVER UNITHOLDER VALUE                  
WHILE INCREASING SCALE

· SUN will continue to use multiple avenues to execute its growth strategy:

· Growth expected to be achieved in a manner that is both accretive to 

unitholders as well as supportive of an improving credit profile

· Growth expected to contribute to increased stability from geographic and 

business diversification

Drop Downs

Organic Growth

Third Party Acquisitions



ORGANIC GROWTH OPPORTUNITIES

Raze & Rebuilds

Same-Store Sales Growth

· Building merchandise and fuel volumes at existing stores 

through: 

Á Experienced management team

Á Best in class technology

Á Strong merchandising

Á Prudent investment

· Increases returns on existing sites with attractive volume 

and customer traffic

· Frequently in established markets with predictable 

volumes

· Raze and rebuilds utilize existing locations, thereby 

eliminating the need to permit sites

Wholesale Growth

New to Industry (ñNTIò)

· Purchase and leaseback approximately 40 new 

convenience stores that Stripes plans to build in 2015

· Targeted in high growth markets with favorable 

demographics

· NTI growth allows for more open and modern store 

designs to increase customer appeal

Á New stores typically produce 2-3x cash flows of 

legacy stores

· Carry a larger proportion of higher-margin food offerings 

and private-label products

· Foodservice drives higher-than-average gross margins 

and drives additional customer traffic

· Additional merchandise purchases in >70% of 

transactions

· Entry of the Sunoco brand into Texas and neighboring 

states presents opportunities for additional margins 

through expansion of dealer and distribution channels

· Relationship with ExxonMobil and other brands provides 

opportunities in existing and new geographies

· Increased size and scope facilitates growth of unbranded 

business through economies in supply
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SUN WILL TARGET PRUDENT GROWTH VIA ACQUISITIONS

· SUN will continue to look to opportunistically acquire strong performing retail and 

wholesale businesses / assets in attractive markets

· SUN evaluates potential acquisitions through the following criteria: 

Á Financial hurdles

Á Geography

Á Market margin history

Á Supply opportunities / advantages

Á Quality of the operations / real estate

Á Opportunities for synergies with our existing business 

Á C-store offerings, brand opportunities

Á Platform for additional growth opportunities

Á Attractive balance to underlying gasoline prices
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92%

8%

Retail Wholesale

30%

4%66%
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Wholesale Fuel

Merch & Other C-Store

$1,142 
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$1,400

$1,600

$1,800

$2,000
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DROP DOWN #3: SUSSER HOLDINGS CORPORATION
Closed July 31, 2015

· Susser engages in the operation of convenience stores, 

wholesale consignment sales and transportation in Texas, 

Oklahoma and New Mexico

Á 679 retail sites, mostly Stripes branded

Á Among the leading operators of c-store chains in the U.S.

Á Superior food offerings with Laredo Taco Company

Á $1.3 billion of FY 2014 merchandise sales

· Drop down is expected to be accretive to SUNôs distributable 

cash flow on a per unit basis

FY 2014 Gallons & Gross Profit by ChannelAverage Merchandise Sales Per Store

Geographic Footprint at 6/30/15Overview

(000s)

Retail Locations

1,157 million gallons $778 million

(1)

(1) Wholesale for Susser is representative of consignment locations.
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STRIPES: 
STRONG TRACK RECORD OF SAME STORE SALES GROWTH

Overview

Number of Laredo Taco Company Food Units Sold

Food Service Sales (1)

(1) Foodservice sales include restaurant (QSR), fast food, roller grill, coffee, fountain, and Slush Monkey Ê (frozen carbonated beverage).
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Itôs All About the Food

· 26 straight years of same store sales growth

· Above industry average inside-sales business

Á Laredo Taco Company helps drive same 

store sales growth through customer 

loyalty

· Located in fast-growing Texas market



1,243

1,319
1,355

1,388
1,421

1,491

1,578

1,669
1,705
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1,700

1,800

2006 2007 2008 2009 2010 2011 2012 2013 2014

· Leveraging powerful fuel brands

· Significant scale in procurement

· New large-scale store format enables growth 

in volume

· Strong and resilient industry fundamentals

· Leading market position in highly attractive 

markets

GENERATING GROWTH THROUGH INTEGRATION AND 
EXECUTION OF STRATEGY

+3%

+2%

+2%

+5%

+6%

(000s)

+6%

+6%

Key Drivers Average Fuel Gallons Sold per Susser Retail Store
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Expanding Presence of Sunoco Brand

· 187 total forecasted Sunoco Fuel branded 

Stripes locations by year end 2015

Á 146 existing Stripes stores are forecasted 

to be rebranded to Sunoco Fuel

Á 41 new-to-industry stores to be opened 

under the Sunoco Fuel brand



3.2% 3.6%

5.6%

7.2%
5.8%

8.0%
6.6%

3.1%
4.1%

5.5% 5.6%

7.8%

2.0%

-0.4%

2.0% 1.8%
3.0%

4.5%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

5.6% 5.8%

7.4%

5.0%

6.7%

8.0%

5.8% 5.8%

4.2%

2.2%
3.4%

2.4% 1.9%

4.0% 4.4%

6.1%

3.9%
3.1%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

TRACK RECORD OF CONSISTENT GROWTH

Merchandise Same Store Sales Growth (1)

Average Retail Gallons Per Store Growth (1)

2011 2012 2013 2014 2015
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Annual

Growth
26.0% 29.0% 12.8% 22.0%

Annual

Growth
21.0% 25.6% 25.0% 5.5%

2011 2012 2013 2014 2015

(1) Merchandise and retail growth representative of Susser locations


