First Quarter 2015 Investor Fact Sheet
About Global Partners LP – Global is a midstream logistics and marketing company that owns,
controls or has access to one of the largest terminal networks of petroleum products and
renewable fuels in the Northeast. Global also is one of the largest distributors of gasoline,
distillates, residual oil and renewable fuels to wholesalers, retailers and commercial customers in
New England and New York. The Partnership is a leader in the transportation of crude oil and
other products by rail across its “virtual pipeline” from the mid-continental U.S. and Canada to the
East and West Coasts for distribution to refiners and others. With approximately 1,500 locations,
primarily in the Northeast, Global also is one of the largest independent owners, suppliers and
operators of gasoline stations and convenience stores. Global is No. 146 in the Fortune 500 list of
America’s largest corporations. For additional information, visit www.globalp.com.

Overview of Global Partners’ Primary Terminal Assets
(see detailed map on page 3)

=== Denotes CP and BNSF rail
routes to GLP facilities
=== Denotes KCS rail route to
proposed GLP facility

Port Arthur Terminal
(expected in 2017)

Destination Asset: East Coast
Global’s Albany, NY terminal creates an
efficient, cost-effective means to transport
energy products from the U.S. and
Canadian mid-continent to customers on
the East Coast. The terminal has a
throughput capacity of up to 160,000 bbls/day and the rail
infrastructure to enable two 120-car unit trains to be offloaded every
24 hours. Crude and other products are transported to Albany via
single line haul, reducing costs and transport time.

Mid-Continent Transload Facilities
Global operates crude oil transload facilities in Stampede and
Beulah, North Dakota, positioning itself at the center of North
America’s growing energy production. These facilities provide
optionality for customers, broadening the capacity to ship to the
highest-value markets along the Partnership’s virtual pipeline. In the
first quarter of 2015 Global completed construction of an additional
176,000 barrels of tankage and rail infrastructure improvements at its
crude transload terminal in Stampede, North Dakota. Global now has
a total of 726,000 barrels of storage capacity in North Dakota. A new
pipeline connecting the Stampede terminal to Summit Midstream
Partners’ Divide Gathering System is expected to be commissioned
by the fourth quarter of 2015.

Global Partners at a Glance
Exchange/Symbol:

NYSE (GLP)

Closing Price (5/12/15):

$40.67

Annualized Distribution:

$2.72/unit

Yield (5/12/15):

6.7%

52-Week Range:

$30.45-$45.75

2014 Fortune 500:

No.146

Port Arthur Terminal Agreement
Global has signed an agreement with Kansas City Southern to
develop and build a waterborne rail terminal in Port Arthur,
Texas. The terminal will handle heavy crudes from Canada but
may also handle refined petroleum and ethanol, as well as
condensates. This terminal is envisioned to receive two 120-car
unit trains per day, and KCS has capacity to deliver up to six
unit trains to the site per day. It will have 1,050,000 barrels of
initial storage capacity, a dock capable of handling Aframaxsized vessels and designed to feed local refineries by barge.
The 225-acre parcel has the potential to accommodate as much
as 9 million barrels of storage. The project will enable Global to
address the significant local demand for domestic and Canadian
crude and provide potential opportunity for future exports of
energy products. Investments in the initial phase of the project
are expected to be approximately $150 million to $160 million.
The first phase of the project is expected to be operational in
2017.

Warren Equities: A Transformative Acquisition for
Global’s Retail Platform
In January 2015 Global completed the acquisition of independent
petroleum marketer Warren Equities, Inc. from The Warren
Alpert Foundation. The acquisition expands Global’s portfolio
with the addition of 148 company-operated Xtra Mart
convenience stores and related fuel operations, 53 commission
agent locations and fuel supply rights for approximately 320
dealers. This transformative acquisition increases Global’s retail
presence throughout the Northeast and expands its footprint into
the mid-Atlantic region.

Agreement to Acquire Retail Portfolio from Capitol
Petroleum Group
In April 2015 the Partnership entered into an agreement with
Capitol Petroleum Group to purchase a portfolio of 97 primarily
Mobil- and Exxon-branded owned or leased retail gas stations
and seven dealer supply contracts in NYC and Prince George’s
County, Maryland. The acquisition of this portfolio creates
density for Global in two very attractive markets. The closing is
expected in the second quarter of 2015.
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Financial Metrics for the Trailing 12 Months Ended 3/31/15
$2.72

 Gross profit of $553.7 million for the TTM ended 3/31/15, compared with $505.1

million for the TTM ended 3/31/14
$0.68

 Net income of $88.1 million for the TTM ended 3/31/15, compared with $121.7

million for the TTM ended 3/31/14
 EBITDA* of $227.6 million for the TTM ended 3/31/15, compared with $242.4 million

$0.50

for the TTM ended 3/31/14
 Distributable cash flow* of $145.4 million for the TTM ended 3/31/15, compared

with $185.5 million for the TTM ended 3/31/14
Q1'10 Q1'11 Q1'12 Q1'13 Q1'14 Q1'15
Quarterly Distribution

*EBITDA and distributable cash flow are non-GAAP (Generally Accepted Accounting Principles) financial measures, which are
explained in greater detail below under "Use of Non-GAAP Financial Measures." A reconciliation of these non-GAAP financial
measures reported in this fact sheet to the most directly comparable GAAP financial measures can be found on Global Partners
LP’s website and in Global Partners LP’s news releases for the relevant periods.

Annualized Rate

Selected Financial Data
Selected Statement of
Income Data

Three Months Ended
March 31,

(In thousands)

2015

2014

Sales

$

2,979,116

$

5,116,928

Gross profit

$

168,558

$

159,024

SG&A expenses

$

48,786

$

37,298

Operating expenses

$

68,656

$

47,952

Operating income

$

45,338

$

68,583

Net income attributable to Global Partners LP

$

30,415

$

57,010

Selected Balance Sheet Data

March 31, 2015

(In thousands)

December 31, 2014

Total current assets

$

958,028

$

961,223

Total assets

$

2,568,784

$

2,039,977

Total liabilities

$

1,925,799

$

1,403,821

Total partners’ equity

$

642,985

$

636,156

Experienced Executive Management
Eric Slifka*
President, Chief Executive Officer & Director
Andrew Slifka*
EVP, Director

Daphne H. Foster
Chief Financial Officer
Edward J. Faneuil
EVP, General Counsel and Secretary

Mark Romaine
Chief Operating Officer
Charles A. Rudinsky
EVP, Chief Accounting Officer

*Member of the Board of Directors of the Partnership’s general partner, Global GP LLC
Investor Relations Contact: Scott Solomon  Sharon Merrill Associates, Inc.  (617) 542-5300  glp@investorrelations.com
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Detailed Map of Global Partners’ Primary Terminal Assets
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Use of Non-GAAP Financial Measures
EBITDA
EBITDA is a non-GAAP financial measure used as a supplemental financial measure by management and may be used by external users of Global Partners' consolidated financial
statements, such as investors, commercial banks and research analysts, to assess the Partnership’s:



compliance with certain financial covenants included in its debt agreements;
financial performance without regard to financing methods, capital structure, income taxes or historical cost basis;




ability to generate cash sufficient to pay interest on its indebtedness and to make distributions to its partners;
operating performance and return on invested capital as compared to those of other companies in the wholesale, marketing, storing and distribution of refined petroleum
products, renewable fuels, crude oil, natural gas and propane, without regard to financing methods and capital structure; and

viability of acquisitions and capital expenditure projects and the overall rates of return of alternative investment opportunities.
EBITDA should not be considered as an alternative to net income, operating income, cash flow from operating activities or any other measure of financial performance or liquidity
presented in accordance with GAAP. EBITDA excludes some, but not all, items that affect net income and this measure may vary among other companies. Therefore, EBITDA may
not be comparable to similarly titled measures of other companies.
Distributable Cash Flow
Distributable cash flow is an important non-GAAP financial measure for Global Partners’ limited partners since it serves as an indicator of the Partnership's success in providing a
cash return on their investment. Distributable cash flow means the Partnership’s net income plus depreciation and amortization minus maintenance capital expenditures, as well as
adjustments to eliminate items approved by the audit committee of the Board of Directors of the Partnership's general partner that are extraordinary or non-recurring in nature and
that would otherwise increase distributable cash flow. Specifically, this financial measure indicates to investors whether or not the Partnership has generated sufficient earnings on a
current or historic level that can sustain or support an increase in its quarterly cash distribution. Distributable cash flow is a quantitative standard used by the investment community
with respect to publicly traded partnerships. Distributable cash flow should not be considered as an alternative to net income, operating income, cash flow from operations, or any
other measure of financial performance presented in accordance with GAAP. In addition, Global Partners' distributable cash flow may not be comparable to distributable cash flow or
similarly titled measures of other companies.
Forward-Looking Statements
Some of the information contained in this fact sheet may contain forward-looking statements. Forward-looking statements include, without limitation, any statement that may project,
indicate or imply future results, events, performance or achievements, and may contain the words “may,” “believe,” “should,” “could,” “expect,” “anticipate,” “plan,” “intend,” “estimate,”
“will likely result,” or other similar expressions. In addition, any statement made by Global Partners LP’s management concerning future financial performance (including future revenues,
earnings or growth rates), ongoing business strategies or prospects and possible actions by Global Partners LP or its subsidiaries are also forward-looking statements. Although Global
Partners LP believes these forward-looking statements are reasonable as and when made, there may be events in the future that Global Partners LP is not able to predict accurately
or control, and there can be no assurance that future developments affecting Global Partners LP’s business will be those that it anticipates. For additional information about risks and
uncertainties that could cause actual results to differ materially from the expectations Global Partners LP describes in its forward-looking statements, please refer to Global Partners
LP’s Annual Report on Form 10-K and subsequent filings the Partnership makes with the Securities and Exchange Commission. Readers are cautioned not to place undue reliance
on the forward-looking statements, which speak only as of the date on which they are made. Global Partners LP expressly disclaims any obligation or undertaking to update forwardlooking statements to reflect any change in its expectations or beliefs or any change in events, conditions or circumstances on which any forward-looking statement is based.
P.O. Box 9161 • 800 South Street • Waltham, Massachusetts 02454-9161 • 781-894-8800 • www.globalp.com

