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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains “forward-looking statements,” as that term is defined under the Private Securities Litigation Reform Act of 1995
(“PSLRA”), Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). Forward-looking statements include statements about our expectations, beliefs or intentions regarding our business, financial condition, results of operations, strategies
or prospects. You can identify forward-looking statements by the fact that these statements do not relate strictly to historical or current matters. Rather, forward-looking
statements relate to anticipated or expected events, activities, trends or results as of the date they are made. Because forward-looking statements relate to matters that have not
yet occurred, these statements are inherently subject to risks and uncertainties that could cause our actual results to differ materially from any future results expressed or implied
by the forward-looking statements. Many factors could cause our actual activities or results to differ materially from the activities and results anticipated in forward-looking
statements. These factors include those described in “Item 1 A-Risk Factors” of this Annual Report on Form 10-K. We do not undertake any obligation to update forward-
looking statements, except to the extent required by applicable law. We intend that all forward-looking statements be subject to the safe-harbor provisions of the PSLRA. These
forward-looking statements are only predictions and reflect our views as of the date they are made with respect to future events and financial performance.

Risks and uncertainties, the occurrence of which could adversely affect our business, include the following:

schanges in economic conditions, trade policies, and consumer confidence in the United States;

«our ability to successfully achieve the anticipated benefits of the planned conversion of certain retail stores within our retail segment to dealer sites within our wholesale
segment;

eour ability to successfully implement our growth strategies;

esignificant changes in the current consumption of, and related regulations and litigation related to, cigarettes and other tobacco products;
echanges in the wholesale prices of motor fuel;

esignificant changes in demand for fuel-based modes of transportation and for trucking services;

«the highly competitive fragmented industry in which we operate, characterized by many similar competing products and services;

eour ability to make acquisitions and divestitures on economically acceptable terms;

eour ability to successfully integrate acquired operations or otherwise realize the expected benefits from our acquisitions;

*negative events or developments associated with branded motor fuel suppliers;

*we depend on several principal suppliers for our fuel purchases, third-party transportation providers for the transportation of most of our motor fuel and one principal
supplier for merchandise;

«a significant portion of our revenue is generated under fuel supply agreements with dealers that must be renegotiated or replaced periodically;

sthe retail sale, distribution, transportation and storage of motor fuels is subject to environmental protection and operational safety laws and regulations that may expose
us or our customers to significant costs and liabilities;

«failure to comply with applicable laws and regulations;

«the loss of key senior management personnel or the failure to recruit or retain qualified personnel;
eunfavorable weather conditions;

eour ability to effectively manage our workforce;

spayment-related risks that may result in higher operating costs or the inability to process payments;
esignificant disruptions of information technology systems, breaches of data security or compromised data;

sevolving laws, regulations, standards, and contractual obligations related to data privacy and security regulations, and our actual or perceived failure to comply with such
obligations;

eour failure to adequately secure, maintain, and enforce our intellectual property rights and third-party claims of infringement upon their intellectual property rights;

~our operations present risks which may not be fully covered by insurance;



eour variable rate debt;

«the agreements governing our indebtedness contain various restrictions and financial covenants;

our corporate structure includes Israeli entities that may expose us to additional tax liabilities;

«the market price and trading volume of our common stock may be volatile and could decline significantly; and

esales of a substantial number of shares of our common stock in the public market could cause the prices of our common stock to decline.
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PART I

Unless the context otherwise requires, all references in this Annual Report on Form 10-K to the “Company,” “ARKO,” “we
Corp., a Delaware corporation, including our consolidated subsidiaries.

2
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our,” “ours,” and “us” refer to ARKO

ITEM 1. BUSINESS

Overview

Based in Richmond, VA, ARKO Corp. is a leading independent convenience store operator and one of the largest convenience store chains in the United States
(“U.S.”) ranked by store count.

As of December 31, 2024, we operated 1,389 retail convenience stores under more than 25 regional store brands that have been in existence for an average of
approximately 50 years, which we consider “a Family of Community Brands.” While maintaining multiple established store brand names, our stores derive significant value
from the scale, corporate infrastructure and centralized marketing programs associated with our large network, including a common operating platform and a loyalty program
network that we use as a platform for promotions and marketing initiatives throughout our convenience stores.

As of December 31, 2024, we supplied fuel to 1,922 dealer locations. Additionally, we operate a fleet fueling business that included, as of December 31, 2024, the
operation of 280 proprietary and third-party cardlock locations (unstaffed fueling locations) and the issuance of proprietary fuel cards that provide customers access to a
nationwide network of fueling sites.

We are diversified geographically and, as of December 31, 2024, operated in the District of Columbia and in more than 30 states in the Mid-Atlantic, Midwestern,
Northeastern, Southeastern and Southwestern U.S.

We have achieved strong site count growth over the last decade, primarily by implementing a highly successful acquisition strategy. From 2013 through 2024, we
completed 26 acquisitions, and our site count has grown from 320 sites in 2011 to 3,591 sites as of December 31, 2024. We have traditionally acquired our stores in smaller
towns that have lower concentrations of national-chain convenience stores. Approximately 46% of our retail stores are in cities with populations of fewer than 20,000 people,
and approximately 17% of our retail stores are in cities with populations between 20,000 and 50,000 people. We believe that our focus on secondary and tertiary markets allows
us to preserve “local” brand name recognition.

During 2024, we commenced development and initial implementation of a multi-year transformation plan (the “Transformation Plan”). As part of this plan, we
converted a significant number of retail stores throughout our chain to dealer sites, and we are in the process of converting a significant number of additional retail stores to
dealer sites, leveraging the fact that we are also a leading wholesale distributor of motor fuel. Such conversions will enable us to focus the investment elements of our
Transformation Plan in a more select group of stores that we believe will create a strong platform for future growth within the highly fragmented and competitive convenience
store industry.

Corporate Information

ARKO Corp. was incorporated under the laws of Delaware on August 26, 2020 for the purpose of facilitating the business combination of Haymaker Acquisition
Corp. II, a Delaware corporation, and ARKO Holdings Ltd., a company organized under the laws of the State of Israel. Our shares of common stock, $0.0001 par value per
share (“common stock”), and publicly-traded warrants are listed on the Nasdaq Stock Market under the symbols “ARKO” and “ARKOW,” respectively.

We own, indirectly, 100% of GPM Investments, LLC, a Delaware limited liability company that was formed on June 12, 2002, which we refer to as GPM, and
which is our primary operating entity.

Our Business Segments

Retail Segment

Our retail segment includes the operation of a chain of retail stores, which includes convenience stores selling fuel products and merchandise to retail customers,
from which we generate a significant portion of our revenue and large proportion of our profitability. We focus our marketing and merchandising initiatives at our retail stores
on offering our customers an assortment of products with an attractive value proposition. Our store offering includes a wide array of cold and hot foodservice, beverages,
cigarettes and other tobacco products, candy, salty snacks, grocery, beer and general merchandise. We have foodservice offerings at approximately 1,185 stores, which include
hot and fresh grab-n-go foods, deli, fried chicken, bakery, pizza, roller grill items and other prepared foods. We supplement our foodservice offering with approximately 110
quick service major national brand restaurants. Relevant and delicious food offerings are a key strategic priority for our retail segment, and as part of our Transformation Plan,
we



expect to maintain a significant focus on frozen grab-n-go and enhanced hot food capabilities. Additionally, we provide a number of traditional convenience store services,
including lottery, prepaid products, gift cards, money orders, ATMs, gaming, and other ancillary product and service offerings. Almost all stores sell fuel, and we had 111
electric vehicle (“EV”) chargers at 38 stores across 13 states as of December 31, 2024. We also generate revenues from car washes at approximately 75 of our locations.

We operate our stores under more than 25 regional store brands (which we consider “a Family of Community Brands”), including 1-Stop, Admiral, Apple Market®,
BreadBox, Corner Mart, Dixie Mart, ExpressStop®, E-Z Mart®, fas mart®, fastmarket®, Flash Market, Handy Mart, Jetz, Jiffi Stop®, Jiffy Stop, Li’l Cricket, Market Express,
Next Door Store®, Pride, Roadrunner Markets, Rose Mart, Rstore, Scotchman®, shore stop®, Speedy’s, SpeedyQ, Town Star, Uncle’s, Village Pantry® and Young’s.

Our brands have been in existence for an average of approximately 50 years, and their names are highly recognizable to local customers. By maintaining the regional
store branding of our stores, we believe we retain the goodwill associated with the respective brands’ long-term community involvement. Concurrently, our Family of
Community Brands benefits significantly from being part of a leading convenience store operator given their access to:

Centralized merchandising, marketing and procurement programs;

*Fuel price optimization and purchasing functions;

*«Common loyalty program under the name fas REWARDS®;

*A comprehensive portfolio of fuel brands with strong consumer recognition through national advertising;

«Common IT and point-of-sale platforms; and

*Centralized environmental management and environmental practices.

For the year ended December 31, 2024, the retail segment generated total revenues of approximately $5.3 billion, including approximately $1.8 billion of in-store

sales and other revenues. Gross profit dollars from in-store merchandise accounted for 54.0% of our gross profit dollars from our retail segment for the year ended December
31, 2024. In addition, the retail segment sold approximately 1.1 billion gallons of branded and unbranded fuel to our retail customers.

Wholesale Segment

The wholesale segment supplies fuel to dealers, sub-wholesalers and bulk and spot purchasers, on either a consignment or cost plus basis.

*Consignment contracts — 287 sites as of December 31, 2024. In arrangements of this type, we own the fuel until the date of sale to the final customer (the consumer),
and the gross profit created from the sale of the fuel is allocated between us and the dealer based on the terms of the relevant agreement with the dealer. In certain cases,
gross profit is split based on a percentage and in other cases we pay a fixed fee per gallon to the dealer.

*Fuel supply contracts (“Cost Plus”) — 1,635 sites as of December 31, 2024 plus bulk and spot purchasers. In arrangements of this type, the dealer purchases the fuel
from us. We make final sales to dealers (referred to as a “lessee-dealer” if the dealer leases the station from us or an “open-dealer” if the dealer controls the site), sub-
wholesalers and bulk and spot purchasers on a fixed-fee basis. The sales price to the dealer is determined according to the terms of the relevant agreement with the dealer,
which typically reflects our total fuel costs plus the cost of transportation and a margin, with us generally retaining any prompt pay discounts and rebates, largely
eliminating our exposure to commodity price movements.

The wholesale segment adds significant fuel volumes to the Company’s robust retail fuel sales, which we believe enhances our purchasing power for our entire
platform, including our retail segment, and improves our competitiveness as an acquirer of choice. In 2024, as part of our Transformation Plan, we utilized our wholesale
platform to convert retail sites that we believe will provide more economic benefit as dealer sites leased from us and supplied through our fuel agreements, and in certain cases,
providing benefits under our vendor agreements.

For the year ended December 31, 2024, the wholesale segment sold 949.4 million gallons of fuel (approximately 43.4% of our total gallons sold in 2024),
generating revenues of approximately $2.8 billion.

Fleet Fueling Segment

We added our fleet fueling segment as part of our acquisition of certain assets from Quarles Petroleum, Incorporated (“Quarles”) in July 2022 that included 184
cardlock locations, and we added an additional 111 cardlock locations in our 2023



acquisition of the GASCARD fleet fueling operations of WTG Fuels Holdings, LLC (the “WTG Acquisition”), one of the largest fleet fueling operations in West Texas. The
fleet fueling segment includes the operation of proprietary and third-party cardlock locations (unstaffed fueling locations) with sales to commercial and municipal entities, and
commissions from the sale of fuel using proprietary fuel cards that provide customers access to a nationwide network of fueling sites. Diesel fuel currently accounts for
approximately 80% of our fleet fueling sales. Fleet fueling complements our retail and wholesale segments, from which we believe we can grow and expand our fleet fueling
segment. Commercial companies using the Quarles fleet cards have gradually shifted from the proprietary fleet card useable only at Quarles-branded locations to the
“Universal” fleet card which is a cobranded with Voyager (U.S. Bank) and which can be used at more than 230,000 fueling sites.

For the year ended December 31, 2024, the fleet fueling segment sold 148.9 million gallons of fuel, generating revenues of approximately $524.6 million.

GPMP Segment

The GPMP segment engages in the wholesale distribution of fuel to substantially all of our sites that sell fuel in the retail and wholesale segments. GPM Petroleum
LP (“GPMP”) sells fuel at GPMP’s cost of fuel (including taxes and transportation) plus a fixed margin and charges a fixed fee primarily to sites in the fleet fueling segment
that are not supplied by GPMP. We own 100% of the general partner of GPMP and 100% of the GPMP limited partner units.

Growth Strategy

We believe that we have a significant opportunity to increase our sales and profitability by continuing to execute on our organic and inorganic strategies described
below.

Organic Growth Opportunities

Our organic strategies are focused on improving the performance of our retail stores through enhanced marketing and merchandising initiatives across our brands,
such as our loyalty program, which deepens our relationship with our customers, implementing a multi-year transformation plan with the goal of enhancing our existing retail
store base and expanding our foodservice offering to meet our customers’ needs.

Enhanced Marketing and Merchandising Initiatives

(i)Increased focused on both our pricing and procurement strategies across our retail stores to support ongoing merchandise margin rate growth, including using customer
centric data-driven decisions to expand our six core destination merchandise categories, which are packaged beverages, candy, salty snacks, packaged sweet snacks,
alternative snacks and beer. These categories represented approximately 54% of our same store merchandise contribution for the year ended December 31, 2024. Because
our core destination merchandise categories represent a high concentration of our merchandise contribution, we focus on marketing and merchandising initiatives within
these categories because we believe that they will have the greatest impact on our performance.

(ii)Development and strengthening of customer relationships through our fas REWARDS® loyalty program, which is available in the majority of our stores and offers
enrolled loyalty members in store exclusive promotional pricing, in-app member only deals not available without the app, as well as the ability to earn points that can be
redeemed for either fuel or merchandise savings. Other in-app features include the ability to convert earned points to fas BUCKS, which can be spent like cash on most
merchandise categories in our stores, or stackable fuel cents off up to $2.00 off per gallon, up to 20 gallons at the pump. Also, the app provides customers an order and
delivery function, age verified offers on tobacco and alcohol, and a store locator with current gas prices at nearby GPM stores. Currently, approximately 2.3 million
customers are enrolled in our fas REWARDS® loyalty program.

Remodels and New-to-Industry (“NTI”)

In 2024, we expanded our pipeline of NTI stores to eight NTI stores, out of which we opened one NTI HandyMart location and a new Dunkin’ store in 2024 and in
the first quarter of 2025, we opened a new Dunkin’ store and a fastmarket® location, with the balance of the pipeline to be opened over the course of 2025. In 2023, we opened
three new Dunkin’ stores and a new Pride location. In the past two years, we continued to upgrade existing stores through functional remodels, such as adding bean-to-cup
coffee offerings, roller grills, enhanced dispensed beverage offerings and our successful grab-n-go and freezer strategy.

Multi-Year Transformation Plan

We are currently continuing to develop and implement our Transformation Plan, which includes the following elements, among others:
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(i)Leveraging our unique, multi-segment operating model through more active conversion of retail stores within our retail segment to dealer sites within our
wholesale segment. Following our review of our retail store portfolio, we have identified and expect to convert a meaningful number of retail locations to dealer sites,
which we expect will yield greater profitability. Conversions of certain retail stores benefit both our dealers and us. Dealers are able to leverage their own scale by taking
additional sites, while we realize higher profit from ongoing fuel supply agreements and rental income than from continuing to operate these stores in our retail segment.
These conversions also will allow us to focus and better prioritize future investments in our remaining retail stores. During the year ended December 31, 2024, we
converted 153 retail stores to dealer sites, and we expect to convert a meaningful number of additional stores throughout 2025, including another approximately 100 retail
stores by the end of the first quarter of 2025.

(ii)Additional targeted capital allocation toward strategic sub-segments of our retail stores, with a goal of increasing traffic and improving profitability. These
investments will be guided by a pilot program that was initiated in 2024, designed to enhance the customer experience and strengthen our value proposition. Elements of
this program are expected to include an expanded and refined merchandise assortment across our store network, with a focus on food and an enhanced in-store
experience. Our current foodservice offering, which varies by store, primarily consists of hot and fresh grab-n-go foods, deli, fried chicken, bakery, pizza, roller grill items
and other prepared foods. We have historically relied upon a limited number of franchised quick service restaurants and in-store delis to drive customer traffic. As a
result, we believe that our under-penetration of foodservice presents an opportunity to expand foodservice offerings and margin in response to changing consumer
behavior. The pilot program consists of seven stores within one of our regions, with plans for a region-wide rollout before, ultimately, the expansion of this program
across our retail footprint. In the fourth quarter of 2024, the Company began permitting to implement the new design in the pilot stores and expect to commence
remodeling activity in the first half of 2025.

(iii)Increased focus on both our pricing and procurement strategies across our retail stores to support ongoing merchandise margin rate growth.
Inorganic Growth Opportunities

We have a dedicated in-house M&A team that focuses on identifying, closing and integrating acquisitions. As an experienced acquirer, we have demonstrated our
ability to generate strong returns on capital and meaningfully improve target performance post-integration through operating expertise and economies of scale. We believe that
our business model provides us with strategic flexibility to acquire chains with retail, dealer and cardlock locations. We believe that our scale has enabled us to become a
formidable industry player, enhanced our competitiveness, and positioned us as an acquirer of choice within the industry. As a “super-jobber” wholesaler, we believe we are
better positioned to gain and renew supply contracts from dealers in addition to convenience store and wholesale fuel portfolios, and we incentivize our wholesale sales staff
based on renewals. Additionally, we believe we can grow and expand the Company’s fleet fueling platform through further acquisitions, including in conjunction with our retail
and wholesale acquisitions.

Additionally, as part of our post-acquisition process following the integration of our systems, we implement our store planograms and merchandise assortment in
newly acquired stores and expand category footages where necessary in order to improve the performance of acquired stores. We believe our significant size and scale aids our
efforts to successfully deploy our organic growth strategies in our acquired assets, which we anticipate will result in value accretion.

Suppliers

In 2024, we purchased merchandise inventory from one primary wholesale distributor, Core-Mark, as well as approximately 870 direct store delivery supplier
distributors. We leverage our relationships to generate economies of scale across our store base.

We purchase motor fuel primarily from large, integrated oil companies and independent refiners under supply agreements. In addition, we purchase unbranded fuel
from branded and unbranded fuel suppliers to supply 246 unbranded retail fueling locations and 280 cardlock locations. As of December 31, 2024, approximately 82% of our
retail fuel locations sold branded fuel. We sell branded fuel under brand names including, among others, Valero®, Marathon®, BP®, Exxon® and Shell® brand names. In
addition to driving customer traffic, we believe that our branded fuel strategy enables us to maintain a secure fuel supply.

Competition

We operate in the highly competitive retail convenience market, which includes businesses with operations and services that are similar to those that we provide,
primarily the sale of convenience items and motor fuels. We face significant competition from other large chain operators, such as 7-Eleven/Speedway; Circle K; Casey’s;
Murphy USA; Quik Trip; Royal Farms; Sheetz; and



Wawa, many of which are building NTT sites in our markets. We believe that convenience stores managed by individual operators who offer branded or non-branded fuel are
also significant competitors in the local markets in which we operate. Often, operators of both chains and individual stores compete by selling unbranded fuel at lower retail
prices relative to the market. We believe that the primary competitive factors influencing the retail segment are: site location; the number of sites in an area; competitive prices;
convenient access routes; the quality and configuration of the store and the fueling facility; the range of high-quality products and services offered; a convenient store-front;
cleanliness; branded fuel; and the degree of capital investment in the store. In developing our Transformation Plan, our goal is to better position ARKO to face growing
competition.

The convenience store industry experiences competition from other retail sectors, including grocery stores, large warehouse retail stores, dollar stores and
pharmacies. In particular, dollar stores (such as Family Dollar and Dollar General) and pharmacies (such as CVS and Walgreens) now sell snacks, beer and wine and other
products that have traditionally been sold by convenience stores, while grocery and large warehouse stores (such as Costco and Wal-Mart) sell fuel adjacent to their stores. In
smaller towns and more rural areas, we primarily compete with other local convenience stores, local or regional grocery stores, and to some extent, restaurants, and in more
heavily populated areas, we often compete with local retailers as well as major national grocery chains, national drug store and warehouse retail stores brands like those
mentioned above, traditional convenience stores, expanded fuel stations, and discount food retailers.

The wholesale business is also competitive. In the wholesale segment, we supply fuel to third-parties both at sites owned or leased by dealers, sites that we own or
for which we have a long-term lease, and bulk and spot purchasers. For sites that we do not own or lease, in the renewal of contracts, we compete with refiners that distribute
their own products, as well as other independent third-party motor fuel distributors.

In order to mitigate this competition, we typically offer our dealers competitive pricing within the framework of our existing fuel supply agreements, such as those
we have with Valero, BP, Shell, Motiva, Marathon and ExxonMobil, with the advantage that we distribute fuel sourced from a number of major oil company suppliers which
allows us to approach a wide variety of branded and unbranded dealers in order to offer a variety of alternative supply arrangements. Wholesale fuel distributors typically
compete by offering lesser collateral requirements and larger incentives and/or rebates to enter into contracts. We believe we have competitive arrangements with respect to fuel
equipment, which provides an advantage when negotiating contracts with equipment suppliers by allowing us to be more competitive on upfront investments at sites.

Cardlocks compete against retail gas stations, especially those with a significant number of diesel pumps, however, we believe that our cardlock footprint allows for
easier access and more efficient fueling for commercial vehicles than traditional retail fueling locations. Site growth in the fleet fueling segment is driven by commercial
customers outsourcing the provision of on-site fleet fueling. The primary competitors for third-party sites are companies that provide delivered fuels, with national, regional and
local companies offering this service. We believe that we are well positioned in the industry because we combine the ability to utilize our proprietary cardlock sites with our
fleet card product sales.

We believe that the primary barriers to entering our industry are the significant financial strength required to enter into agreements with suppliers of fuel products
and competition from other fuel companies and retail chains.

Environmental and Other Government Regulations

Our operations are subject to numerous legal and regulatory restrictions and requirements at the federal, state and local levels. With regard to fuel, these restrictions
and requirements relate primarily to the transportation, storage, and sale of petroleum products, including stringent environmental protection requirements. In our wholesale and
GPMP segments, we are also subject to the Petroleum Marketing Practices Act, which is a federal law that applies to the relationships between fuel suppliers and wholesale
distributors, as well as between wholesale distributors and dealers, regarding the marketing of branded fuel.

With regard to non-fuel products, there are legal restrictions at the federal, state and local levels in connection with the sale of food, alcohol, cigarettes and other
tobacco products, lottery, ephedrine, menu labeling, video retention, money orders, money transfer services, gaming, pricing, rebates and incentives. Also, regulatory
supervision is exercised by health departments at the federal, state and local levels over the food products that are sold in our stores.

With respect to data collected by us or on our behalf, including credit card information and data related to loyalty customers, we are subject to federal, state and
local requirements related to the possession, use and disclosure of personally identifiable information, including mandated procedures to be followed in the event a data breach
were to occur.



We hold various federal, state, and local licenses and permits, some of which are perpetual, but most of which must be renewed annually. These include general
business licenses, lottery licenses, licenses and permits in connection with the sale of cigarettes, licenses in connection with the operation of gaming machines, licenses in
connection with the sale of alcoholic drinks, licenses and permits that are required in connection with the sale of fuel, licenses that are required for the operation of convenience
stores and licenses to sell food products.

Our operations are subject to federal and state laws governing such matters as minimum wage, overtime, rest breaks, working conditions and employment eligibility
requirements. New and proposed regulations at local, state and federal levels have affected minimum wage rates, paid time-off and paid sick leave.

With respect to environmental regulations, we are subject to a comprehensive framework of local, state and federal environmental laws and regulations governing
our properties and operations, including, but not limited to, the transportation, storage and sale of fuel. These regulations significantly impact on our operations and necessitate
strict adherence to the requirements set forth by the U.S. Environmental Protection Agency (“EPA”) and comparable state agencies. Key applicable statutes include the
Comprehensive Environmental Response, Compensation, and Liability Act; the Resource Conservation and Recovery Act; the Clean Air Act; the Occupational Safety and
Health Act; the Hazardous Materials Transportation Act; and the Energy Policy and Conservation Act. Compliance with these laws is essential to our commitment to
environmental stewardship and operational integrity.

The EPA and several states regulate the ownership and operation of underground fuel storage tanks (“USTs”), the release of hazardous substances into the air, water
and land, the storage, handling disposal and transportation of hazardous materials, restrictions on exposure to hazardous substances and maintaining safety and health of
employees who handle or are exposed to such substances. These regulations require UST owners to demonstrate that they have the financial capacity to pay for environmental
cleanup associating with USTs. Several states in which we conduct business have state-sponsored trust fund programs that allow for the sharing and reimbursement of the costs
of corrective measures incurred by UST owners. In addition, we are subject to regulations regarding fuel quality and air emissions.

We are committed to compliance with all applicable environmental laws and regulations. We allocate a portion of our capital expenditure program to compliance
with environmental laws and regulations and environmental remediation and such capital expenditures were approximately $3.5 million for the year ended December 31, 2024,
and we anticipate expenditures of approximately $2.6 million for the year ending December 31, 2025. Our environmental department maintains direct interaction with federal,
state and local environmental agencies across all jurisdictions in which we operate so that we remain informed of regulatory developments and to promote compliance with
evolving environmental standards. As part of our environmental risk management process, we engage qualified environmental consultants and service providers. These experts
assist in analyzing our exposure to environmental risks, developing remediation plans, and implementing corrective actions as necessary. We believe this collaborative approach
effectively manages potential environmental liabilities while upholding our commitment to sustainability.

Human Capital

As of December 31, 2024, we employed 11,772 employees, with 10,328 employed in our stores and 1,444 in corporate and field management positions. To build,
and continually improve upon, our corporate culture, we emphasize core values such as integrity, teamwork, and customer focus communicated through various channels such
as training programs, internal communications, and employee feedback.

We value our employees and believe that communication, training, and employee development are key elements of our performance. We feel that improving the
skills of our current staff through training increases productivity and boosts our bottom line at a fraction of the cost of hiring new employees. We offer training based on our
employees’ specific job requirements and employee levels using our Learning Management System (LMS) designed for delivering online training modules. These include, but
are not limited to, a series of short online modules that are completed upon hire and some that are repeated annually to promote consistent compliance. Additionally, our store
managers or our Regional Training team conduct on-the-job training activities that we have developed. We continue to refine these training activities, add new training
programs for store and district managers, and focus on leadership and other “soft skills.” Our Regional Training team conducts the Company and industry-specific training to
ensure store management is well-versed in the latest operating policies, standards, and techniques. Training varies based on employee level, but generally focuses on customer
service, safety, compliance, environmental issues, and regulations, as well as our operations and policies. We help identify clear career paths to retain current employees and
attract new employees by encouraging them to grow with the Company through educational training programs, matching employees with their interests or identifying a career
trajectory other employees have taken.

Our experienced store managers and our regional trainers conduct the training of store managers from acquired sites in a classroom setting pre- and post-acquisition,
as well as on-the-job training that extends several weeks once the acquisition is complete.
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We have communication vehicles allowing us to send company information and reminders to targeted levels of employees, to keep them informed and improve
efficiency, particularly during key times throughout the year such as the 100 days of summer. Employees may also communicate anonymous feedback to the Company, which
assists our efforts to improve processes and programs for future and existing employees.

We seek to recruit and retain qualified personnel to work in our stores. Wage rates in the markets in which we operate, including voluntary increases in wages
because of current labor market conditions, have increased our costs associated with recruiting and retaining qualified personnel, and expect to continue to do so in the future.
We look to promote employee retention by providing employee benefits such as medical, dental, 401(k) retirement plan and insurance. We believe our benefits offerings are
competitive in the markets in which we operate.

We evaluate wages and other opportunities available to employees within our markets, and, as applicable, grant sign-on, retention, referral and other bonus
opportunities to our employees based on their respective roles. By researching and understanding hiring trends, we have adopted mobile technology to simplify the application
process and we have invested in additional recruiting resources and implemented virtual recruiting and interviewing methods. We have also deployed enhanced recruiting
techniques to optimize the selection of our talent pool. As of December 31, 2024, none of our employees were represented by a labor union or have terms of employment that
are subject to a collective bargaining agreement. We consider our relationships with our employees to be good and have not experienced any work stoppages.

Intellectual Property

We rely on trademarks that we own and trademarks we license from third-parties to protect our brands and identify the source of our goods and services. We have
registered or applied to register many of our trademarks with the United States Patent and Trademark Office. We license various marks in relation to the branded fuels that we
supply, including “ExxonMobil,” “Marathon,” “BP,” “Shell,” and “Valero.” In our quick service food offerings, we license trademarks such as “Subway” and “Dunkin’” to use
at our applicable franchised or licensed outlets. We also license the “Jetz” trademark for use at certain of our convenience stores in Wisconsin.

We rely on other forms of intellectual property to help establish and maintain our competitive advantage, including proprietary software, trade secrets and other
proprietary and confidential information. We receive confidential information from our franchise and fuel supply partners, and use it in the operation of our stores under
agreements that we have with our partners. We also rely on our own proprietary and confidential information, including trade secrets and a limited amount of proprietary
software, to conduct our business and preserve our position in the market. As a key part of our broader risk management strategy, we use access controls and contractual
restrictions in an effort to prevent unauthorized use or disclosure of our proprietary or confidential information.

Environmental, Social and Governance

As a leading operator of convenience stores and gas stations, we are focused on integrating Environmental, Social and Governance principles that are aligned with
our long-term business strategy. Annually, we issue a Sustainability Report which includes a description of our governance framework, environmental initiatives and social
responsibility initiatives. Our 2024 Sustainability Report issued in July 2024 is available on our website at www.arkocorp.com. The information related to Environmental,
Social and Governance on our website, including our Sustainability Report, is not, and shall not be deemed to be, a part hereof or incorporated by reference into this or any of
our other filings with the U.S. Securities and Exchange Commission (“SEC”).

Available Information

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. Information that we file with the SEC is
available at the SEC’s website at www.sec.gov. We also make available free of charge on or through our website, at www.arkocorp.com, our Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to those reports as soon as reasonably practicable after such material is electronically filed
with the SEC. The information on our website is not, and shall not be deemed to be, a part hereof or incorporated into this or any of our other filings with the SEC.

Use of our Website and Social Media to Distribute Material Company Information

We use our website as a channel of distribution for important Company information. We post on our website important information, including press releases,
investor presentations and financial information, which may be accessed by clicking on the News & Events, Company Info, and Governance sections of www.arkocorp.com.
We also use our website to expedite public access to



time-critical information regarding our Company in advance of, or in lieu of, distributing a press release or a filing with the SEC disclosing the same information. Therefore,
investors should look to the News & Events, Company Info, and Governance sections of our website for important and time-critical information. Visitors to our website can also
register to receive automatic e-mail and other notifications alerting them when certain new information is made available on our website. Information contained on, or
accessible through, our website is not a part of and is not incorporated by reference into this Annual Report on Form 10-K.

We encourage investors, the media and other interested parties to review the information we post on our website, together with the information we file with the SEC
and announce via press releases, conference calls and webcasts.

ITEM 1A. RISK FACTORS.

You should carefully consider the risks described below, as well as other information contained in this Annual Report on Form 10-K, including the audited
consolidated financial statements contained in Part II, Item 8 of this Annual Report on Form 10-K (the “Consolidated Financial Statements”) and the notes thereto and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations.” The occurrence of any of the events discussed below could significantly and
adversely affect our business, prospects, results of operations, financial condition, and cash flows.

Risks Related to Our Business and Industry
Changes in economic conditions, tax or trade policy, and consumer confidence in the U.S. could materially adversely affect our business.

Our operations and the scope of services we provide are affected by changes in the macro-economic situation in the United States, which has a direct impact on
consumer confidence and spending patterns. A number of key macro-economic factors, such as interest rates, inflation and unemployment, could have a negative effect on
consumer habits and spending, and lead to lower demand for fuel and other products sold at our convenience stores. The U.S. economy has continued to experience inflationary
pressures, which reduce consumer purchasing power. If this trend continues or increases, it could negatively impact demand and seasonal travel patterns, which could reduce
future sales volumes.

Any major changes in tax or trade policy between the U.S. and countries from which we or our suppliers source merchandise and other products for our sites, such
as the imposition of additional tariffs or duties on imported products, could require us to take certain actions, including raising prices on products we sell and seeking alternative
sources of supply. Any of these actions could adversely affect our reputation and results of operations.

Significant negative developments in the macro-economic environment in the United States could have a material adverse effect on our business, financial condition
and results of operations.

If our acquisitions or divestitures are not on economically acceptable terms, or if our acquisitions do not perform as we expect, our future growth may be negatively
impacted.

Our growth strategy includes the acquisition of other companies or assets that either complement or expand our existing businesses. The execution of our growth
strategy also includes opportunistic divestitures. Any such acquisitions or divestitures will be subject to the negotiation of definitive agreements, applicable governmental
approvals and consents, including under applicable antitrust laws, and, in certain instances, satisfactory financing arrangements. We cannot assure you that we will be able to
identify suitable transactions and, even if we are able to identify such transactions, that we will be able to consummate any such transactions on economically acceptable terms.
Any acquisitions or divestitures that we pursue may involve a number of risks, including some or all of the following:

«the diversion of management’s attention from our core business;

sthe disruption of our ongoing business;

einaccurate assessment of liabilities or assets and lack of adequate protections or potential related indemnities;
+the inability to successfully integrate our acquisitions;

«the inability to achieve the anticipated synergies and financial improvements;

sthe loss of key customers or employees;

eincreasing demands on our operational systems;

sthe integration of information systems and internal control over financial reporting; and
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*possible adverse effects on our reported results of operations or financial position.

There is intense competition for acquisition opportunities in our industry, and we may not be able to identify attractive acquisition opportunities. Competition for
acquisitions may also increase the cost of, or cause us to refrain from, completing acquisitions. We may complete acquisitions, which, contrary to our expectations, ultimately
do not prove to be accretive. If any of these events were to occur, our future growth may be negatively impacted. We also may not recognize the anticipated benefits, including
operating advantages and cost savings, of divestitures that we pursue. If we do not realize the expected strategic, economic or other benefits of any divestiture or if we are unable
to offset impacts from the loss of revenue associated with such divestiture, it could materially and adversely affect our business, cash flows, financial condition and results of
operations.

We may be unable to successfully integrate acquired operations or otherwise realize the expected benefits from our acquisitions, which could adversely affect the expected
benefits from our acquisitions and our results of operations and financial condition.

Any acquisition involves the integration of the business of two companies that have previously operated independently. The difficulties of combining the operations
of the two businesses include: integrating personnel with diverse business backgrounds; familiarizing employees with new systems; converting customers to new loyalty
platforms; and combining different corporate cultures.

The process of integrating operations could cause an interruption of, or loss of momentum in, the activities of the business, and the loss of key personnel or
customers. The diversion of management’s attention and any delay or difficulty encountered in connection with the integration of the two companies’ operations could have an
adverse effect on our business and results of operations.

The success of our acquisitions depends, in part, on our ability to realize the anticipated benefits from combining the acquired business with ours. If we are unable to
successfully integrate an acquired business, the anticipated benefits of such acquisition may not be realized fully or may take longer to realize than expected which could have a
material adverse effect on our business, financial condition and results of operations. For example, we may fail to realize the anticipated increase in earnings anticipated to be
derived from an acquisition or the synergies expected, or there could be higher expenses related to the acquired business than expected. In addition, as with any acquisition, a
significant decline in asset valuations or cash flows may also cause us not to realize expected benefits.

If our conversion of certain retail stores within our retail segment to dealer sites within our wholesale segment does not result in the anticipated benefits of such conversion,
then our growth may be negatively impacted and could adversely affect our results of operations and financial condition.

A part of our Transformation Plan includes the conversion of a meaningful number of retail stores within our retail segment to dealer sites within our wholesale
segment. The success of these conversions depends, in part, on our ability to realize the anticipated benefits from the related new dealer fuel supply contracts. If the terms of the
new fuel supply contracts are not as favorable as we had anticipated, the anticipated benefits of such conversions may not be realized fully, if at all, or may take longer to realize
than expected which could have a material adverse effect on our business, financial condition and results of operations. Additionally, we may lose certain economies of scale
with respect to our purchasing power that are provided by the current scope of our retail operations.

QOur future growth depends on our ability to successfully implement our growth strategies, a part of which consists of upgrading and remodeling our convenience stores
and constructing NTI stores.

A part of our growth strategy consists of functional and full remodeling of our convenience stores, as well as building new convenience stores. Such upgrades,
remodeling and building projects, regardless of scale, entail significant risks, including development, conceptual and timing risks. Specifically, with the execution of remodeling
and building strategies, risks include shortages of materials and skilled labor, environmental or geological problems, work stoppages, weather interference, unanticipated cost
increases and non-availability of construction equipment. Such risks, in addition to potential difficulties in obtaining any required licenses and permits, could lead to significant
cost increases and substantial delays in opening remodeled or new convenience stores. In certain instances, these factors have led to delays and increased costs for our projects,
and there can be no assurance that we will be able to achieve our growth targets by successfully implementing this strategy.

Significant changes in current consumption of cigarettes and other tobacco products and related regulations and litigation could materially adversely affect our business.

Cigarettes and other tobacco products accounted for approximately 39% of our total merchandise revenues for the year ended December 31, 2024. Significant
increases in wholesale cigarette and other tobacco product prices, current and future tobacco legislation, including restrictions or bans on flavored and menthol tobacco products
and related advertising, national, state and local campaigns to discourage smoking, a decrease in the consumption of cigarettes, increases in retail cigarette prices, lawsuits
against manufacturers and retailers of cigarettes and other tobacco products, reductions in manufacturer rebates for the purchase of tobacco
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products and increases in, and new, taxes on cigarettes and other tobacco products could have a material adverse effect on the demand for tobacco products, and on our
customer transactions and, in turn, on our financial condition and results of operations.

Our financial condition and results of operations are influenced by changes in the wholesale prices of motor fuel, which may materially adversely impact our sales,
operations, customers’ financial condition and the availability of trade credit.

During the year ended December 31, 2024, fuel sales were approximately 79% of our total revenues and approximately 46% of our combined fuel, merchandise and
other income margin. Generally, our retail fuel inventory on hand turns quickly in the ordinary course of our business. Our operating results are influenced by prices for motor
fuel, variable retail margins and the market for such products. Crude oil and domestic wholesale motor fuel markets are volatile. General political conditions, tariffs, trade wars,
acts of war or terrorism and instability in oil producing regions, particularly in the Middle East, Russia, Africa and South America, could significantly affect crude oil supplies
and wholesale fuel prices. Significant increases and volatility in wholesale fuel prices could result in substantial increases in the retail price of motor fuel products, lower fuel
gross margin per gallon, lower demand for such products and lower sales to customers and dealers. This volatility makes it extremely difficult to predict the impact future
wholesale cost fluctuations will have on our financial condition and results of operations. Increases in fuel prices generally compress retail fuel margin because fuel costs
typically increase faster than retailers are able to pass them along to customers. In addition, when prices for motor fuel rise, some of our dealers may have insufficient credit to
purchase motor fuel from us at their historical volumes. Furthermore, when motor fuel prices decrease, so do prompt payment incentives, which are generally calculated as a
percentage of the total purchase price of the motor fuel distributed. Additionally, because the interchange fees we pay when credit cards are used to make purchases are based on
transaction amounts, higher fuel prices at the pump result in higher credit card expenses. These additional fees increase operating expenses. Additionally, when diesel fuel prices
rise, this results in higher truck shipping costs which causes shippers to consider alternative means for transporting freight, which may reduce trucking business and, in turn, may
reduce our fuel sales volume. High diesel fuel prices may also cause our trucking customers to seek cost savings throughout their businesses, including measures which reduce
total fuel consumption and may in turn reduce our fuel sales volume. Finally, higher prices for motor fuel may reduce our access to trade credit or worsen the terms under which
such credit is available to us, which could have a material adverse effect on our financial condition and results of operations.

Significant changes in demand for fuel-based modes of transportation and for trucking services could materially adversely affect our business.

The road transportation fuel and convenience business is generally driven by consumer preferences, growth of road traffic, demand for trucking services, and trends
in travel and tourism. Automotive, industrial and power generation manufacturers are developing more fuel-efficient engines, hybrid engines, electric vehicles and alternative
clean power systems. In 2024, electric vehicles accounted for approximately 8.1% of all light vehicle sales in the United States. In addition, truck and other vehicle
manufacturers and our customers continue to focus on ways to improve motor vehicle fuel efficiency and conserve fuel, including use of truck platooning, or the electronic
linking of trucks with a lead vehicle, heat and kinetic energy recovery technologies, substantially lighter “super trucks” and higher efficiency motor fuels. In addition, there are
government regulations aimed at reducing emissions and increasing fuel efficiency (e.g., ZEV mandates and low emission zones) and other factors to accelerate the transition to
electric vehicles. Demand for trucking services in the U.S. generally reflects the amount of commercial activity in the U.S. economy. When the U.S. economy declines, demand
for goods moved by trucks usually declines, and in turn demand for diesel fuel supplied by our fleet fueling segment typically declines, which could significantly harm our
results of operations and financial condition.

A number of key factors could impact current customer behavior and trends with respect to road transportation and fuel consumption. These include new
technologies providing increased access to non-fuel dependent means of transportation, legislation and regulations focused on fuel efficiency and lower fuel consumption, and
the public’s general approach with regard to climate change and the effects of greenhouse gas emissions. Significant developments in any of the above-listed factors could lead
to substantial changes in the demand for petroleum-based fuel and have a material adverse effect on our business, financial condition and results of operations.

We operate in a highly competitive, frag ted industry characterized by many similar competing products and services, and our inability to successfully compete could
have a material adverse effect on our business.

We compete with other convenience stores, gas stations, large and small food retailers, quick service restaurants and dollar stores, as well as companies that provide
delivered fuels. Because all such competitors offer products and services that are very similar to those offered by us, a number of key factors determine our ability to
successfully compete in the marketplace. These include the location of stores and our competitors’ locations, competitive pricing, brand name recognition, convenient access
routes, the quality, configuration and efficiency of stores and fueling facilities, and a high level of service. In particular, many large convenience store chains have expanded
their number of locations and remodeled their existing locations in recent years, enhancing their competitive position. In addition, some of our competitors have greater
financial resources and scale than us, which may provide them with competitive advantages in negotiating fuel and other supply arrangements.

Our inability to successfully compete in the marketplace by continuously meeting customer requirements concerning price, quality and service level could have a
material adverse effect on our business, financial condition and results of operations.
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Negative events or developments associated with branded motor fuel suppliers could have a material adverse impact on our revenues.

The success of our operations is dependent, in part, on the continuing favorable reputation, market value and name recognition associated with the motor fuel brands
sold at our gas stations and to dealers. An event which adversely affects the value of those brands could have a negative impact on the volumes of motor fuel we distribute,
which in turn could have a material adverse effect on our business, financial condition and results of operations.

We depend on several principal suppliers for our fuel purchases, third-party transportation providers for the transportation of most of our motor fuel and one principal
supplier for merchandise. A failure by a principal supplier to renew its supply agreement, a disruption in supply, a significant change in supplier relationships or a
significant incident related to a supplier could have a material adverse effect on our business and results of operations.

We depend on several principal suppliers for our fuel purchases, and we depend on one major vendor to supply a majority of our in-store merchandise. A significant
disruption or operational failure affecting the operations of any of our suppliers, including its ability to provide timely deliveries, could materially impact the availability, quality
and price of products and fuel sold at our sites, cause us to incur substantial unanticipated costs and expenses, and adversely affect our business, financial condition and results
of operations.

Our fuel supply agreements expire on various dates through June 2032. If any of our principal suppliers elects not to renew its contracts with us, we may be unable
to replace the volume of motor fuel we currently purchase from such supplier on similar terms or at all. We rely upon our suppliers to timely provide the volumes and types of
motor fuels for which they contract. In times of extreme market demand, supply disruption or as a result of futures market and geopolitical conditions, we may be unable to
acquire enough fuel, including diesel fuel in particular, to satisfy the demand of our customers. Most of the motor fuel we distribute is transported from terminals to gas stations
and cardlock locations by third-party transportation providers. Such providers may suspend, reduce or terminate their obligations to us if certain events (such as force majeure)
occur. A change of key transportation providers, a disruption or cessation in services or supply provided by our providers, a significant change in our relationship with our
suppliers or a significant accident or other incident involving a transportation provider could have a material adverse effect on our business, financial condition and results of
operations.

A significant portion of our revenue is generated under fuel supply agreements with dealers that must be renegotiated or replaced periodically. If we are unable to
successfully renegotiate or replace these agreements, then our results of operations and financial condition could be adversely affected.

A significant portion of our revenue is generated under fuel supply agreements with dealers. As these supply agreements expire, they must be renegotiated or
replaced. Our fuel supply agreements generally have an initial term of 10 years and, as of December 31, 2024, had a volume-weighted average remaining term of approximately
4.5 years. Our dealers have no obligation to renew their fuel supply agreements with us on similar terms or at all. We may be unable to renegotiate or replace our fuel supply
agreements when they expire, and the terms of any renegotiated fuel supply agreements may not be as favorable as the terms of the agreements they replace. Whether these fuel
supply agreements are successfully renegotiated or replaced is frequently subject to factors beyond our control. Such factors include fluctuations in motor fuel prices, a dealer’s
ability to pay for or accept the contracted volumes and a competitive marketplace for the services offered by us. If we cannot successfully renegotiate or replace our fuel supply
agreements, or must renegotiate or replace them on less favorable terms, revenues from these agreements could decline and our results of operations and financial condition
could be adversely affected.

The retail sale, distribution, transportation and storage of motor fuels is subject to environmental protection and operational safety laws and regulations that may expose us
or our customers to significant costs and liabilities, which could have a material adverse effect on our business.

We and our facilities, particularly the operation of gas stations, and the storage, transportation and sale of fuel products, are subject to various federal, state and local
environmental, health and safety laws, and regulations, in particular, those related to the quality of fuel products, the handling and disposal of hazardous wastes and the
prevention and remediation of environmental contaminations. These continue to evolve and have generally become more stringent over time. Most compliance costs are
embedded in normal business operations. However, it is uncertain how much additional investment in technology, facilities, or increased operating costs will be necessary to
address hazardous materials, environmental restoration, or new regulatory requirements.

Accidental leaks and spills requiring cleanup may occur during business operations, resulting in expenses for corrective actions or environmental investigations at
our facilities, leased locations, or third-party sites we manage. Obligations may also arise at non-company locations where our products have been handled or disposed of,
particularly if prior practices—acceptable at the time—require remediation to meet current standards.

Most of our fuel is transported by third-party carriers to our retail, dealer and fleet fueling sites. A portion of fuel is transported in our own trucks, therefore, our
operations are also subject to hazards and risks inherent in transporting motor fuel. These hazards and risks include, but are not limited to, fires, explosions, traffic accidents,
spills, discharges and other releases, and
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cross-drops, any of which could result in distribution difficulties and disruptions, environmental pollution, governmentally-imposed fines or clean-up obligations, personal
injury or wrongful death claims and other damage to our properties and the properties of others.

The transportation of motor fuels, as well as the associated storage of such fuels at locations including convenience stores, are subject to various federal, state and
local environmental laws and regulations, covering storage tanks, material releases, hazardous waste management, and employee safety. These regulations require permits,
compliance with pollution standards, and impose liability for pollution or non-compliance. Federal and state authorities, including the DOT and EPA, monitor compliance and
may impose fines, penalties, or orders to halt operations.

Where releases of motor fuels or other substances or wastes have occurred, federal and state laws and regulations, and our lease agreements, require that
contamination caused by such releases be assessed and remediated to meet applicable clean-up standards. Certain environmental laws impose strict, joint and several liability for
costs required to clean-up and restore sites where motor fuels or other waste products have been disposed of or otherwise released. The costs associated with the investigation
and remediation of contamination, as well as any associated third-party claims for damages or to impose corrective action obligations, could be substantial and could have a
material adverse effect on us or our dealers.

Our business may also be affected by the adoption of environmental laws and regulations intended to address global climate change by limiting carbon emissions
and introducing more stringent requirements for the exploration, drilling and transportation of crude oil and petroleum products. Wide-spread implementation of such laws and
regulations may lead to a significant increase in the cost of petroleum-based fuels and, in turn, lower demand for road transportation fuel.

For more information on potential risks arising from environmental and occupational safety and health laws and regulations, please see “Business—Environmental
and Other Government Regulations.”

Failure to comply with applicable laws and regulations could result in liabilities, penalties, costs, or license suspension or revocation that could have a material adverse
effect on our business.

Our operations are subject to numerous federal, state and local laws and regulations, including regulations related to the sale of alcohol, cigarettes and other tobacco
products, lottery products, other age-restricted products, operation of gaming machines, various food safety and product quality requirements, environmental laws and
regulations, and various employment laws, including requirements for various licenses and registrations. To the extent we are not able to provide information that is required
under such regulations because owners of our stock do not provide the necessary documentation to comply or fail to comply with such regulations, we may have those licenses
suspended or revoked, or new licenses may not be issued.

Our violation of, or inability to comply with, such regulations could expose us to regulatory sanctions ranging from monetary fines to the revocation or suspension
of our permits and licenses for the sale of such products. We may also be subject to litigation including class action litigation which may result in substantial costs, expenses and
damages related to legal proceedings. Such regulatory action or litigation could adversely affect our business, financial condition and results of operations.

Our failure to comply with applicable labor and employment laws pertaining to, among others, minimum wage, overtime, rest breaks, mandated healthcare benefits
or paid time-off benefits could result in increased regulatory scrutiny, monetary fines and substantial costs and expenses related to legal proceedings.

We are subject to extensive tax liabilities imposed by multiple jurisdictions that potentially have a material adverse effect on our financial condition and results of
operations.

We are subject to extensive tax liabilities imposed by multiple jurisdictions, including income taxes, fuel excise taxes, sales and use taxes, payroll taxes, franchise
taxes, property taxes and tobacco taxes. Many of these tax liabilities are subject to periodic audits by the respective taxing authorities. Changes in the tax laws could arise as a
result of the base erosion and profit shifting project undertaken by the Organization for Economic Co-operation and Development (“OECD”). In December 2022, the European
Union (“EU”) member states reached an agreement to implement the minimum tax component (“Pillar Two”) of the OECD’s tax reform initiative. The directive was enacted
into the national law of the EU member states in 2023. If similar directives under Pillar Two are adopted by other taxing authorities, such changes could increase the amount of
taxes we pay and therefore decrease our results of operations and cash flow. Additionally, substantial changes or reforms in the current tax regime could result in increased tax
expenses and potentially have a material adverse effect on our financial condition and results of operations.

We rely on a large number of store employees. If we do not effectively manage our workforce, our labor costs and results of operations could be adversely affected.
With approximately 10,300 store employees, our labor costs represent one of our largest site operating expenses and our business is dependent on our ability to
attract, train, and retain the appropriate mix of qualified employees. Most of our store employees are in entry-level or part-time positions, which historically have high turnover

rates. Current employment trends and the prevailing wage rates in the markets in which we operate, including voluntary increases in wages because of current labor market
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conditions, have increased our costs associated with recruiting and retaining qualified personnel, and may continue to do so in the future. Our ability to meet our changing labor
needs while controlling our costs is subject to external factors outside of our control such as labor laws and mandatory requirements at the local, state and federal levels (such as
minimum wages, overtime, rest breaks, paid leave time, and other social benefits), unemployment levels, prevailing wage rates, benefit costs, changing demographics, and our
reputation and relevance within the labor market. If we are unable to attract and retain qualified personnel to work in our stores, do not provide proper training, or provide clear
succession planning, our operations, customer service levels, reputation, and competitiveness could suffer and our results of operations could be adversely affected.

The loss of key senior management personnel or the failure to recruit or retain qualified senior management personnel could materially adversely affect our business.

We are dependent on our ability to recruit, train and retain qualified individuals to manage our business. Economic factors, the state of the current labor market and
availability of other employment options for our management personnel could impact our ability to recruit and retain qualified personnel that could have a material impact on
our results of operations and impact our ability to execute upon our strategic goals. If we do not provide proper training and clear succession planning or are unable to entice the
necessary talent to join our company and retain our employees over time, we may not have appropriate staff to be promoted to management roles as they become available.
Additionally, we are dependent on certain key employees to operate our business and the loss of any of our executive officers or other key employees could harm our business.

Unfavorable weather conditions could adversely affect our business.

Weather conditions have a significant effect on our sales, as retail customer transactions in higher profit margin products generally increase when weather conditions
are favorable. Consequently, our results are seasonal, and we typically earn more during the warmer second and third quarters of the year. Severe weather phenomena, such as
hurricanes, floods, and blizzards, may adversely affect our results of operations due to increased costs associated with such weather conditions, possible significant damage to
our retail sites and infrastructure, and possible interruption of distributions to our dealer sites and fleet fueling sites. Temporary or long-term disruptions to our supply chain in
connection with unfavorable weather conditions could impact our network of suppliers and distributors, significantly impacting the quality, variety and pricing of merchandise
and fuel sold at our sites.

We are subject to payment-related risks that may result in higher operating costs or the inability to process payments, either of which could harm our brand, reputation,
business, financial condition and results of operations.

We accept a variety of credit cards and debit cards in our convenience stores and at our fuel dispensers and, accordingly, we are, and will continue to be, subject to
significant and evolving regulations and compliance requirements, including obligations to implement enhanced authentication processes that could result in increased costs and
liability and reduce the ease of use of certain payment methods. Additionally, we pay interchange and other fees, which may increase over time.

Europay, MasterCard and Visa, or EMV, is a global standard for credit cards that uses computer chips to authenticate and secure chip-card transactions. We are
liable for fraudulent credit card transactions at the fuel dispensers. As of December 31, 2024, due to the required time and cost necessary to upgrade each site, supply chain
constraints related to necessary equipment, and contractor availability, we completed upgrading our fuel dispensers to be EMV-compliant at approximately 79% of our retail
locations, and anticipate being substantially complete during 2025. Accordingly, we may be subject to liability for fraudulent credit card transactions processed at fuel
dispensers that are not EMV-compliant.

We rely on fuel brands and independent service providers for payment processing, including credit and debit cards. If these fuel brands and independent service
providers become unwilling or unable to provide these services to us, if the cost of using these providers increases, or if such providers have a data breach or mishandle our data,
our business could be harmed. Additionally, there is a trend toward cardless payment methods, which may require additional investment to implement at our locations. As these
trends develop, we will need to align our fleet card offering to the new technologies.

We are also subject to payment card association operating rules and agreements, including data security rules and agreements and certification requirements which
could change or be reinterpreted to make it difficult or impossible for us to comply. In particular, we must comply with the Payment Card Industry Data Security Standard, or
PCI DSS, a set of requirements designed to ensure that all companies that process, store or transmit payment card information maintain a secure environment to protect
cardholder data. If we, or our third-party service providers, fail to comply with any of these rules or requirements, or if our, or our third-party service providers, data security
systems are breached or compromised, we may be liable for losses incurred by card issuing banks or customers, subject to fines and higher transaction fees, lose our ability to
accept credit or debit card payments from our customers, or process electronic fund transfers or facilitate other types of payments. Any failure to comply with such rules or
requirements could significantly harm our brand, reputation, business, financial condition and results of operations.

13



Significant disruptions of information technology systems, breaches of data security or other cybersecurity incidents, or compromised data could materially adversely affect
our business.

We rely on multiple information technology systems and a number of third-party vendor platforms (collectively, “IT Systems”) in order to run and manage our daily
operations, including for fuel pricing, loyalty programs, payroll, accounting, budgeting, reporting, and store operations. Such IT Systems allow us to manage various aspects of
our business, communicate with customers, and to provide reliable analytical information to our management. The future operation, success and growth of our business depends
on streamlined processes made available through our uninhibited access to information systems, global communications, internet activity and other network processes. Like
most other companies, despite our current cybersecurity risk management framework (see “Cybersecurity” for additional detail) and process controls, our IT Systems and those
of our third-party service providers, may be vulnerable to information security breaches, ransomware or extortion, mishandled data, acts of vandalism, computer viruses and
interruption or loss of valuable business data. Stored data might be improperly accessed due to a variety of events beyond our control, including, but not limited to, damage and
interruption from power loss or natural disasters, computer system and network failures, loss of telecommunications services, physical and electronic loss of access to data and
information, terrorist attacks, hackers, security breaches or other security incidents, and computer viruses or attacks. We rely on third-parties to provide maintenance and support
of our IT Systems, and to store our data (including customer data) and a failure of any of these third-parties to provide adequate and timely support, or compromise of these
third-parties’ systems, could adversely affect the operation of our IT Systems. We have technology security initiatives and disaster recovery plans in place to mitigate our risk to
these vulnerabilities, but these measures may not be adequately designed or implemented to ensure that our operations are not disrupted or the data security breaches do not
occur.

Hackers and data thieves are increasingly sophisticated and operate large-scale and complex attacks which may remain undetected until after they occur. Such
attacks also may be further enhanced in frequency or effectiveness through threat actors’ use of artificial intelligence. Any breach of our network or those of our vendors may
result in damage to our reputation, the loss of valuable business data, the misappropriation of our valuable intellectual property or trade secret information, misappropriation of
our customers’ or employees’ personal information, key personnel being unable to perform duties or communicate throughout the organization, loss of retail sales, significant
costs for data restoration and other adverse impacts on our business. Despite our existing security procedures and controls, if our network or the network of one of our service
providers was compromised, it could give rise to unwanted media attention, materially damage our customer relationships, harm our business, reputation, results of operations,
cash flows and financial condition, result in fines or litigation, and may increase the costs we incur to protect against such information security breaches, such as increased
investment in technology, the costs of compliance with consumer protection laws and costs resulting from consumer fraud. In addition, successful cyberattacks, data breaches,
or data security incidents, at one of our vendors, other convenience store operators, large retailers or other market participants, whether or not we are directly impacted, could
lead to a general loss of customer confidence or affect our supply chain which could negatively affect us, including harming the market perception of the effectiveness of our
security measures or harming the reputation of the industry in general, which could result in reduced use of our products and services.

The costs of mitigating cybersecurity risks are significant and are likely to increase in the future. These costs include, but are not limited to, retaining the services of
cybersecurity providers; compliance costs arising out of existing and future cybersecurity, data protection and privacy laws and regulations; costs related to maintaining
redundant networks, data backups and other damage-mitigation measures; and extra administrative costs to mitigate risk and deal with any system breaches. While we maintain
cyber liability insurance, our insurance may not be sufficient to protect against all losses we may incur due to policy exclusions or if we suffer significant or multiple attacks.

We are subject to evolving laws, regulations, standards, and contractual obligations related to data privacy and security regulations, and our actual or perceived failure to
comply with such obligations could harm our reputation, subject us to significant fines and liability, or otherwise adversely affect our business.

As a retailer of merchandise and retailer and wholesaler of fuel, we collect and store large amounts of data on our network, including personal data from customers
and other sensitive information concerning our employees, customers and vendors. As such, we are subject to, or affected by, a number of federal, state, and local laws and
regulations, as well as contractual obligations and industry standards, that impose certain obligations and restrictions with respect to data privacy and security, and govern our
collection, storage, retention, protection, use, processing, transmission, sharing and disclosure of personal and other information including that of our employees, customers, and
others. If we are found to have breached any such laws or regulations, we may be subject to enforcement actions that require us to change our business practices in a manner
which may negatively impact our revenue, as well as expose us to litigation, fines, civil and/or criminal penalties and adverse publicity that could cause our customers to lose
trust in us, negatively impacting our reputation and business in a manner that harms our financial position.

The U.S. Federal Trade Commission (the “FTC”) and state governments require companies to implement data security and privacy measures appropriate to the
sensitivity of customer information, business size, and available tools. Failure to meet these expectations may result in claims of unfair or deceptive practices under the FTC Act
or similar state laws, leading to potential legal actions for privacy and data security violations.
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Further, we make public statements about our use and disclosure of personal information through our privacy policies that are posted on our websites and in our
loyalty applications. The publication of our privacy policies and other statements that provide promises and assurances about data privacy and security can subject us to
potential government or legal action if they are found to be deceptive, unfair or misrepresentative of our actual practices.

As described above, we are also subject to PCI DSS, which is a standard designed to protect credit card account data as mandated by payment card industry entities.
We rely on vendors to handle PCI DSS matters and to ensure PCI DSS compliance. Despite our compliance efforts, we may become subject to claims that we have violated the
PCI DSS based on past, present, and future business practices. Our actual or perceived failure to comply with the PCI DSS can subject us to fines, termination of banking
relationships, and increased transaction fees.

In addition, numerous states already have, and are looking to expand, data protection and privacy legislation requiring companies like ours to consider solutions to
meet differing needs and expectations of customers. Similar laws have been proposed at the federal level, reflecting a trend toward more stringent privacy legislation in the
United States. The enactment of such laws could have potentially conflicting requirements that would make compliance challenging and we may not be able to monitor and
react to all developments in a timely manner.

Our failure, and/or the failure by the various third-party service providers and partners with which we do business, to comply with applicable privacy policies or
federal or state laws and regulations or any other obligations relating to privacy, data protection or information security, or any compromise of security that results in the
unauthorized release of personal data or other user data, or the perception that any such failure or compromise has occurred, could negatively harm our brand and reputation,
result in a loss sales and/or result in fines and/or proceedings by governmental agencies and/or customers, any of which could have a material adverse effect on our business,
results of operations and financial condition.

Our business could suffer if we fail to adequately secure, maintain, and enforce our intellectual property rights.

We rely on our trademarks and trade names to distinguish some of our products and services from those of our competitors, and have registered or applied to register
many of these trademarks. We cannot assure you that our trademark applications will be approved. Third-parties may also oppose our trademark applications, or otherwise
challenge our use of the trademarks. In the event that our trademarks are successfully challenged, we could be forced to rebrand our products or services, which could result in
loss of brand recognition, and could require us to devote resources advertising and marketing new brands. Further, we cannot assure you that competitors will not infringe our
trademarks, or that we will have adequate resources to enforce our trademarks. Any claims of intellectual property infringement, even those without merit, could be expensive
and time consuming to defend and divert management’s attention, cause us to cease making, licensing or using the products or services that incorporate the challenged
intellectual property, require us to rebrand our products or services, if feasible, or require us to enter into royalty or licensing agreements in order to obtain the right to use a
third-party’s intellectual property.

We also rely on trademarks that we license from third-parties to identify the branded fuels that we supply and trademarks in our quick service food offerings. If we
violate the terms of these licenses, we could be liable for damages, and the licenses could be terminated. The termination or non-renewal of any of these licenses could require
us to rebrand or to replace the licensed goods and services, and accordingly could have a material adverse effect on our business, reputation, financial condition and results of
operations.

QOur operations present risks which may not be fully covered by insurance.

We carry comprehensive insurance against the hazards and risks underlying our operations. We believe our insurance policies are customary in the industry;
however, some losses and liabilities associated with our operations may not be covered by our insurance policies. In addition, there can be no assurance that we will be able to
obtain similar insurance coverage on favorable terms (or at all) in the future. Significant uninsured losses and liabilities could have a material adverse effect on our financial
condition and results of operations. Furthermore, our insurance is subject to high deductibles. As a result, certain large claims, even if covered by insurance, may require a
substantial cash outlay by us, which could have a material adverse effect on our financial condition and results of operations.

QOur variable rate debt could adversely affect our financial condition and results of operations.

Certain of our outstanding term loans and revolving credit facilities bear interest at variable rates, subjecting us to fluctuations in the short-term interest rate.
Beginning in early 2022, in response to significant and prolonged increases in inflation, the U.S. Federal Reserve Board raised interest rates eleven times during 2022 and 2023,
which increased the borrowing costs on our variable rate debt. The Federal Reserve Board then paused rate increases in the fourth quarter of 2023 following the deceleration of
inflationary growth. The Federal Reserve Board cut interest rates in September 2024 and December 2024, and it may seek to further reduce interest rates, increase interest rates
or maintain current interest rates. The timing, number and amount of any future interest rate changes are uncertain, and there can be no assurance that rates will continue to
decrease at a rate currently predicted or at all, which would in turn negatively impact our borrowing costs. Any future federal fund rate increases could in turn make our
financing activities, including those related to our acquisition activity, more costly and limit our ability to refinance existing debt when it
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matures or pay higher interest rates upon refinancing and increase interest expense on refinanced indebtedness. As of December 31, 2024, approximately 49% of our debt bore
interest at variable rates, which is based on CME Group’s forward-looking Secured Overnight Financing Rate (“SOFR”). Consequently, significant increases in market interest
rates would create substantially higher debt service requirements, which could have a material adverse effect on our overall financial condition, including our ability to service
our indebtedness.

The agreements governing our indebtedness contain various restrictions and financial covenants that may restrict our business and financing activities.

We depend on the earnings and cash flow generated by our operations in order to meet our debt service obligations. The operating and financial restrictions and
covenants in our credit facilities and our 5.125% Senior Notes due 2029 (the “Senior Notes™), and any future financing agreements, may restrict our ability to finance future
operations or expand our business activities. For example, certain of our credit facilities and our Senior Notes restrict our ability to, among other things: incur additional debt or
issue guarantees; incur or permit liens to exist on certain property; pay dividends, redeem stock or make other distributions; make certain investments, acquisitions or other
restricted payments; enter into certain types of transactions with affiliates; agree to certain restrictions on the ability of restricted subsidiaries to make payments to us; engage in
certain asset sales; modify or terminate certain material contracts; and merge or dispose of all or substantially all of certain entities’ assets.

In addition, certain of the credit agreements governing our credit facilities contain covenants requiring us to maintain certain financial ratios. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Contractual Obligations and Indebtedness” for additional information about our credit facilities
and our Senior Notes.

Our ability to comply with these restrictions and covenants is uncertain and will be affected by the levels of cash flow from operations and other events or
circumstances beyond our control. If market or other economic conditions deteriorate, our ability to comply with these covenants may be impaired. If we violate any provisions
of our credit facilities or Senior Notes that are not cured or waived within the appropriate time periods provided in the agreements governing such indebtedness, a significant
portion of our indebtedness may become immediately due and payable, and our lenders’ commitment to make further loans to us under certain of our credit facilities may
terminate. We might not have, or be able to obtain, sufficient funds to make these accelerated payments.

If we were unable to repay the accelerated amounts, the lenders under our secured credit facilities could proceed against the collateral granted to them to secure such
debt. If the payment of our debt is accelerated, our assets may be insufficient to repay such debt in full, which could result in our insolvency.

Risks Related to Our Organizational Structure and Securities

Our corporate structure includes Israeli entities that may expose us to additional tax liabiliti

Our corporate structure includes Israeli entities that file tax returns in Israel. Israeli tax authorities may challenge positions taken by such entities with respect to their
tax returns. To the extent such a challenge is sustained, this could increase our worldwide effective tax rate and adversely impact our financial position and results of
operations. In addition, tax law or regulations in Israel may be amended, and Israeli tax authorities may change their interpretations of existing tax law and regulations such that
we may be subject to increased tax liabilities, including upon termination or liquidation of our Israeli entities. We may face additional tax liabilities in transferring cash through
our Israeli entities by means of dividends or otherwise to support us, primarily due to withholding tax requirements imposed pursuant to the provisions of the Israeli tax law
(which may be reduced under the provisions of the convention between the Government of the United States of America and the Government of Israel with respect to Taxes on
Income), which could have a material adverse effect on our business, financial condition and results of operations.

Our amended and restated certificate of incorporation designates specific courts as the exclusive forum for certain litigation that may be initiated by our stockholders,
which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us.

Pursuant to our amended and restated certificate of incorporation, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the
State of Delaware is the sole and exclusive forum for any state law claim for (1) any derivative action or proceeding brought on our behalf; (2) any action asserting a claim of or
based on a breach of a fiduciary duty owed by any director, officer or other employee of ours to us or our stockholders; (3) any action asserting a claim pursuant to any
provision of the Delaware General Corporation Law, our amended and restated certificate of incorporation or our bylaws; or (4) any action asserting a claim governed by the
internal affairs doctrine (the “Delaware Forum Provision”). The Delaware Forum Provision will not apply to any causes of action arising under the Securities Act or the
Exchange Act. Our amended and restated certificate of incorporation further provides that unless we consent in writing to the selection of an alternative forum, the United States
District Court in Delaware shall be the sole and exclusive forum for resolving any complaint asserting a cause of action arising under the Securities Act (the “Federal Forum
Provision”). In addition, our amended and restated certificate of incorporation provides that any
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person or entity purchasing or otherwise acquiring any interest in shares of common stock is deemed to have notice of and consented to the Delaware Forum Provision and the
Federal Forum Provision; provided, however, that stockholders cannot and will not be deemed to have waived our compliance with the federal securities laws and the rules and
regulations thereunder.

We recognize that the Delaware Forum Provision and the Federal Forum Provision in our amended and restated certificate of incorporation may impose additional
litigation costs on stockholders in pursuing any such claims, particularly if the stockholders do not reside in or near the State of Delaware. Additionally, the forum selection
clauses in our amended and restated certificate of incorporation may limit our stockholders’ ability to bring a claim in a judicial forum that they find favorable for disputes with
us or our directors, officers or employees, which may discourage the filing of lawsuits against us and our directors, officers and employees, even though an action, if successful,
might benefit our stockholders. While the Delaware Supreme Court ruled in March 2020 that federal forum selection provisions purporting to require claims under the Securities
Act be brought in federal court were “facially valid” under Delaware law, there is uncertainty as to whether courts in other jurisdictions will enforce the Federal Forum
Provision. If the Federal Forum Provision is found to be unenforceable, we may incur additional costs associated with resolving such matters. The Federal Forum Provision may
also impose additional litigation costs on stockholders who assert that the provision is not enforceable or invalid. The Court of Chancery of the State of Delaware may also issue
different judgments than would other courts, including courts where a stockholder considering an action may be located or would otherwise choose to bring the action, and such
judgments may be more or less favorable to us than our stockholders.

The majority of our common stock is held by a limited number of stockholders and their interests may conflict with yours in the future.

A limited number of stockholders beneficially owned approximately 67% of our outstanding voting stock as of December 31, 2024. Each share of common stock
entitles its holders to one vote on all matters presented to stockholders. Accordingly, this limited number of stockholders can have a material impact in the election and removal
of our directors and thereby determine corporate and management policies, including potential mergers or acquisitions, payment of dividends, asset sales, amendment of the
certificate of incorporation and bylaws and other significant corporate transactions for so long as they retain significant ownership. This concentration of ownership may delay
or deter possible changes in control, and reduces the liquidity of our shares, which may reduce the value of an investment in the common stock. So long as they continue to own
a significant amount of the combined voting power, even if such amount is less than 50%, they will continue to be able to strongly influence or effectively control our decisions.

The market price and trading volume of our common stock has been and may be volatile and could decline significantly.

The market price of our common stock has been and may continue to be volatile and could decline significantly. Between January 1, 2024 and February 17, 2025,
our common stock has ranged from a high of $8.42 per share to a low of $4.09 per share. In addition, the trading volume in our common stock may fluctuate and cause
significant price variations to occur. If the market price of our common stock declines significantly, you may be unable to resell your shares at a price above your purchase price
We cannot assure you that the market price of our common stock will not fluctuate widely or decline significantly in the future in response to a number of factors, including,
among others: the realization of any of the risk factors presented in this Annual Report on Form 10-K; actual or anticipated differences in our estimates, or in the estimates of
securities analysts, or the expectations of stockholders, or changes by securities analysts in their estimates of our future earnings; failure of our operating results to meet our
published guidance; the performance and market valuations of other similar companies; and broad disruptions in the financial markets, including sudden disruptions in the credit
markets.

In the past, securities class action litigation has often been instituted against companies following periods of volatility in the market price of their shares. This type of
litigation could result in substantial costs and divert our management’s attention and resources, which could have a material adverse effect on us.
Sales of a substantial number of shares of our common stock in the public market could cause the price of our common stock to decline.

As of December 31, 2024, we had 115,771,318 shares of common stock outstanding and warrants to purchase approximately 18.4 million shares of common stock.
We have registered shares of common stock that we may issue under our equity compensation plan. These shares may be sold freely in the public market upon issuance, subject
to relevant vesting schedules, and applicable securities laws. Additionally, in the past we have issued, and may issue in the future, equity as part of the purchase price for an
acquisition.

Sales of a substantial number of shares of our common stock in the public market or the perception that these sales might occur could depress the market price of our
common stock and could impair our ability to raise capital through the sale of additional equity securities. We are unable to predict the effect that sales may have on the
prevailing market price of our common stock.

We may not continue to declare cash dividends or may reduce the amount of cash dividends in the future.
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In February 2022, we announced that our board of directors (the “Board”) authorized a regular dividend program under which we commenced payment of quarterly
dividends on our common stock, subject to quarterly declarations in the sole discretion of our Board. Any future declarations of dividends, as well as the amount and timing of
such dividends, are subject to capital availability and the discretion of our Board, which must evaluate, among other things, whether cash dividends are in the best interest of our
stockholders and are in compliance with all applicable laws and any agreements containing provisions that limit our ability to declare and pay cash dividends.

Our ability to pay dividends in the future and their amount will depend upon, among other factors, our cash balances and potential future capital requirements, debt
service requirements, earnings, financial condition, the general economic and regulatory climate, and other factors beyond our control that our Board may deem relevant. Our
dividend payments may change from time to time, and we may not continue to declare dividends in the future. A reduction in or elimination of our dividend payments could
have a negative effect on our stock price.

ITEM 1B. UNRESOLVED STAFF COMMENTS.

None.

ITEM 1C. CYBERSECURITY.

Cybersecurity risk management is a component of our overall risk management systems and processes and we recognize the importance of evaluating, detecting,
and mitigating significant risks related to cybersecurity threats, including operational risks, theft of intellectual property, fraud, injury to employees or customers, and breach
of applicable laws.

Our information security program aims to manage these cybersecurity risks and threats that we can reasonably anticipate using different methods, such as third-
party assessments, internal IT audits, governance oversight, and risk and compliance reviews. We use various security tools designed to help protect our information systems
from cyberattacks and to address any vulnerabilities or incidents in a timely manner, and we rely in part on third-party services to identify, prioritize, assess, reduce, and
remediate cybersecurity threats and incidents.

Our information security program also evaluates potential risks associated with certain third-parties with whom we do business, especially our service providers
that deal with sensitive employee, business, or customer data. This includes risk evaluation before choosing such vendors, periodic assessment thereafter and if a third-party
has a reported cybersecurity incident, we perform an assessment to find and reduce risks related to such third-party incident that may affect us.

Our systems regularly face attacks that aim to interrupt and delay our operations or obtain information from our systems. Any major disruption or nefarious
access, to our systems or a third-party’s systems, could lead to disclosure or destruction of data, including employee, customer and corporate information, which may expose
us to business, regulatory, litigation and reputation risk and could negatively affect our business and results of operations. As of the date of this Annual Report on Form 10-K,
we have not encountered incidents from cybersecurity threats that have materially affected, or are reasonably likely to materially affect, our business strategy, results of
operations or financial position. Refer to “Item 1A. Risk factors” in this Annual Report on Form 10-K, including “Significant disruptions of information technology systems,
breaches of data security, or compromised data could materially adversely affect our business” for additional discussion about cybersecurity-related risks.

We perform various tasks designed to protect the Company from cybersecurity incidents, such as: conducting proactive cybersecurity reviews of systems and
applications; performing penetration testing using external third-party tools and techniques; conducting employee training; and monitoring emerging laws and regulations
related to data protection and information security. We evaluate risks from cyberattacks and technology threats and check our information systems for possible weaknesses.
We use a risk quantification model created by the National Institute of Standards and Technology to find, assess and rank cybersecurity and technology risks and create related
security controls and protections. Using third-party organizations and ongoing internal assessments, we regularly review and test our information security program to enhance
our security measures and planning. We also engage an external auditor to perform an annual payment card industry data security standard review of our security controls
protecting payment information, as well as quarterly third-party penetration testing of our cardholder environment and related systems.

We follow incident response and breach management processes that principally consist of four interrelated steps to identify and assess material risks from
cybersecurity threats: (1) preparing for a cybersecurity incident; (2) detecting and analyzing a cybersecurity incident; (3) containing, eliminating and recovering from the
cybersecurity incident; and (4) analyzing the cybersecurity incident after it is resolved. We assess, rank and prioritize cybersecurity incidents based on their severity and
impact on our operations and business. Our information security team, with assistance from our legal team, oversees cybersecurity incident response and breach management
processes and commencing with the formation of the Board’s Cybersecurity Special Committee, reports to such committee.
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GPM’s Senior Vice President of Information Technology (the “SVP of IT”), who has more than 30 years of technology experience, leads our information security
team. We also use additional employees with relevant educational and industry experience to support our information security program.

Until November 2023, our Board had oversight responsibility for cybersecurity threats, and the SVP of IT provided cybersecurity-related information to the
Board on a periodic basis. In November 2023, the Board formed a Cybersecurity Special Committee which had oversight over our management of cybersecurity threats and
until November 2024, was charged with periodically reporting on cybersecurity matters to the Board. The Cybersecurity Special Committee consisted of four independent
directors. In January 2025, the Board changed the Cybersecurity Special Committee to be a subcommittee of the Audit Committee (the “Cybersecurity Subcommittee”). The
Board’s oversight, including through the Cybersecurity Subcommittee, includes receiving periodic reports from the SVP of IT and other information technology team
members on various cybersecurity matters, including risk assessments, mitigation strategies, areas of emerging risks, incidents and industry trends, and other areas of
importance. In addition, the Cybersecurity Subcommittee is tasked with oversight of our annual cybersecurity assessment of key cybersecurity risks.

In November 2023, the Board adopted cybersecurity processes, which strengthened and formalized company-wide procedures related to identifying, managing
and assessing cybersecurity threats. In the event of a cybersecurity incident which is potentially material, the SVP of IT must report such incident to the Company’s CEO,
CFO, General Counsel and the chair of the Cybersecurity Subcommittee, and these executives and board member determine whether, based on materiality or potential
materiality, to report the cybersecurity incident to the Cybersecurity Subcommittee, which committee makes a determination if such cybersecurity incident requires a
public filing.

ITEM 2. PROPERTIES.

As of December 31, 2024, we owned 390 properties, including 241 retail stores, 49 consignment agent locations, 69 lessee-dealer sites and 31 cardlock locations.
Additionally, we have long-term control over a leased property portfolio composed of 1,630 locations as of December 31, 2024. Of the leased properties, 1,148 were retail
stores, 116 were consignment agent locations, 212 were lessee-dealer sites and 154 were cardlock locations.

ITEM 3. LEGAL PROCEEDINGS.

Information with respect to this item may be found in Note 13 to the Consolidated Financial Statements, which information is incorporated herein by reference.

ITEM 4. MINE SAFETY DISCLOSURES.
Not applicable.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES.

Our common stock and publicly-traded warrants are listed on the Nasdaq Capital Market under the symbols “ARKO” and “ARKOW,” respectively.

As of February 24, 2025, there were 23 holders of record of our common stock and eight holders of record of our publicly-traded warrants to purchase one whole
share of common stock at a price of $11.50 per share.

Information concerning the dividends called for by this item is incorporated herein by reference to Note 17, “Equity,” in the Consolidated Financial Statements.
Performance Graph

The following graph compares the performance of our common stock during the period beginning December 23, 2020 through December 31, 2024, assuming an
investment of $100 on December 23, 2020, to that of the total return index for the S&P 500, the Russell 2000 and the S&P Retail Select Industry Index. In calculating total
annual stockholder return, reinvestment of dividends, if any, is assumed. The indices are included for comparative purposes only. They do not necessarily reflect management’s
opinion that such indices are an appropriate measure of the relative performance of our common stock.

The performance graph shall not be deemed incorporated by reference by any general statement incorporating by reference this Annual Report on Form 10-K into
any filing under the Securities Act of 1933 or the Securities Exchange Act of 1934, except to the extent we specifically incorporate this information by reference, and shall not
otherwise be deemed filed under such acts.

COMPARISON OF 4 YEAR CUMULATIVE TOTAL RETURN
Among ARKO Corp., the S&P 500 Index,
the Russell 2000 Index and the S&P Retail Select Industry Index
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12/23/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024

ARKO Corp. $ 100 $ 87.70 $ 8747 § 84.61 $ 68.89
S&P 500 100 133.65 109.45 138.22 172.80
Russell 2000 100 124.75 99.26 116.06 129.45
S&P Retail Select Industry Index 100 153.59 104.87 127.46 142.91
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 (“PSLRA”),
Section 274 of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”), about
our expectations, beliefs, plans and intentions regarding our product development efforts, business, financial condition, results of operations, strategies and prospects. You can
identify forward-looking statements by the fact that these statements do not relate to historical or current matters. Rather, forward-looking statements relate to anticipated or
expected events, activities, trends or results. Because forward-looking statements relate to matters that have not yet occurred, these statements are inherently subject to risks
and uncertainties that could cause our actual results to differ materially from any future results expressed or implied by the forward-looking statements. Many factors could
cause our actual activities or results to differ materially from the activities and results anticipated in forward-looking statements. These factors include those contained in
“Item 14 — Risk Factors” of this Annual Report on Form 10-K. Forward-looking statements reflect our views only as of the date they are made. We do not undertake any
obligation to update forward-looking statements except as required by applicable law. We intend that all forward-looking statements be subject to the safe harbor provisions of
PSLRA.

Overview

Based in Richmond, VA, we are a leading independent convenience store operator and, as of December 31, 2024, we were one of the largest convenience store chain in
the United States (“U.S.”) ranked by store count, operating 1,389 retail convenience stores. As of December 31, 2024, we operated the stores under more than 25 regional store
brands including 1-Stop, Admiral, Apple Market®, BreadBox, Corner Mart, Dixie Mart, ExpressStop, E-Z Mart®, fas mart®, fastmarket®, Flash Market, Handy Mart, Jetz,
Jiffi Stop®, Jiffy Stop, Li’l Cricket, Market Express, Next Door Store®, Pride, Roadrunner Markets, Rose Mart, Rstore, Scotchman®, shore stop®, Speedy’s, SpeedyQ, Town
Star, Uncle’s, Village Pantry® and Young’s. As of December 31, 2024, we also supplied fuel to 1,922 dealer locations and operated 280 cardlock locations (unstaffed fueling
locations). We are well diversified geographically and as of December 31, 2024, operated in the District of Columbia and more than 30 states in the Mid-Atlantic, Midwestern,
Northeastern, Southeastern and Southwestern U.S.

Our retail segment includes the operation of a chain of retail stores, which includes convenience stores selling fuel products and merchandise to retail customers, from
which we generate a significant portion of our revenue and a large proportion of our profitability. We focus our marketing and merchandising initiatives at our retail stores on
offering our customers an assortment of products with an attractive value proposition. Our retail offering includes a wide array of cold and hot foodservice, beverages,
cigarettes and other tobacco products, candy, salty snacks, grocery, beer and general merchandise. We have foodservice offerings at approximately 1,185 stores, which include
hot and fresh grab-n-go foods, deli, fried chicken, bakery, pizza, roller grill items and other prepared foods. In the first quarter of 2024, we launched an extensive new pizza
program that offers private label pizza, at an attractive value of $4.99 for enrolled loyalty members. We currently offer our private label pizza at approximately 1,200 stores as
take-and-bake from the freezer, and as fresh and hot pizza either whole or by the slice at approximately 220 stores. We supplement our foodservice offering with approximately
110 quick service major national brand restaurants. Relevant and delicious food offerings are a key strategic priority for us, and we expect to maintain a high degree of focus on
frozen grab-n-go and enhanced hot food capabilities. Additionally, we provide a number of traditional convenience store services, including lottery, prepaid products, gift cards,
money orders, ATMs, gaming, and other ancillary product and service offerings. We also generate revenues from car washes at approximately 75 of our locations.

We had approximately 2.3 million enrolled members in our fas REWARDS® loyalty program at the end of 2024, representing a year over year increase of
approximately 13% from 2023. Our fas REWARDS® loyalty program is available in the majority of our stores and offers enrolled loyalty members in store exclusive
promotional pricing, in-app member only deals not available without the app, as well as the ability to earn points that can be redeemed for either fuel or merchandise savings.
Other in-app features include order and delivery, age verified offers on tobacco and alcohol, and a store locator with current gas prices at GPM stores nearby to members.

We also generate revenue from our wholesale distribution of fuel and the sale of fuel at cardlock locations, and we earn commissions from the sales of fuel using
proprietary fuel cards that provide customers access to a nationwide network of fueling sites. We believe these revenues provide stable, ratable cash flows that, together with
free cash flow from our retail segment, can be deployed to pursue accretive acquisitions and investments in our retail stores. The wholesale segment adds significant fuel
volumes to our robust retail fuel sales, which we believe enhances our purchasing power for our entire platform, including our retail segment, and improves our competitiveness
as an acquirer of choice.
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Description of Segments
Our reportable segments are described below.

Retail Segment

Our retail segment includes the operation of a chain of retail stores, which includes convenience stores selling fuel products and merchandise to retail customers. At our
convenience stores, we own the merchandise and fuel inventory and employ personnel to manage the store.

Wholesale Segment

Our wholesale segment supplies fuel to dealers, sub-wholesalers, and bulk and spot purchasers, on either a consignment or cost plus basis. For consignment
arrangements, we retain ownership of the fuel inventory at the site, are responsible for the pricing of the fuel to the end consumer and share a portion of the gross profit earned
from the sale of fuel with the consignment dealers. For cost plus arrangements, we sell fuel to dealers and bulk and spot purchasers on a fixed-fee basis. The sales price is
determined according to the terms of the relevant agreement, which typically reflects our total fuel costs plus the cost of transportation and a margin, with us generally retaining
the prompt pay discounts and rebates.

Fleet Fueling Segment

Our fleet fueling segment includes the operation of proprietary and third-party cardlock locations (unstaffed fueling locations), and commissions from the sales of fuel
using proprietary fuel cards that provide customers access to a nationwide network of fueling sites.

GPMP Segment

Our GPMP segment engages in the wholesale distribution of fuel to substantially all of our sites that sell fuel in the retail and wholesale segments. GPM Petroleum LP
(“GPMP”) sells fuel at GPMP’s cost of fuel (including taxes and transportation) plus a fixed margin and charges a fixed fee primarily to sites in the fleet fueling segment which
are not supplied by GPMP.

Multi-Year Transformation Plan

We are currently continuing to develop and implement our Transformation Plan, which includes the following elements, among others:

(i)Leveraging our unique, multi-segment operating model through more active conversion of retail stores within our retail segment to dealer sites within our wholesale
segment. Following our review of our retail store portfolio, we have identified and expect to convert a meaningful number of retail locations to dealer sites, which we
expect will yield greater profitability. Conversions of certain retail stores benefit both our dealers and us. Dealers are able to leverage their own scale by taking additional
sites, while we realize higher profit from ongoing fuel supply agreements and rental income than from continuing to operate these stores in our retail segment. These
conversions also will allow us to focus and better prioritize future investments in our remaining retail stores. During the year ended December 31, 2024, we converted 153
retail stores to dealer sites, and we expect to convert a meaningful number of additional stores throughout 2025, including another approximately 100 retail stores by the
end of the first quarter of 2025.

(i))Additional targeted capital allocation toward strategic sub-segments of our retail stores, with a goal of increasing traffic and improving profitability. These investments
will be guided by a pilot program that was initiated in 2024, designed to enhance the customer experience and strengthen our value proposition. Elements of this program
are expected to include an expanded and refined merchandise assortment across our store network, with a focus on food and an enhanced in-store experience. Our current
foodservice offering, which varies by store, primarily consists of hot and fresh grab-n-go foods, deli, fried chicken, bakery, pizza, roller grill items and other prepared
foods. We have historically relied upon a limited number of franchised quick service restaurants and in-store delis to drive customer traffic. As a result, we believe that
our under-penetration of foodservice presents an opportunity to expand foodservice offerings and margin in response to changing consumer behavior. The pilot program
consists of seven stores within one of our regions, with plans for a region-wide rollout before, ultimately, the expansion of this program across our retail footprint. In the
fourth quarter of 2024, the Company began permitting to implement the new design in the pilot stores and expects to commence remodeling activity in the first half of
2025.

(iii)Increased focus on both our pricing and procurement strategies across our retail stores to support ongoing merchandise margin rate growth.
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As we proceed with this Transformation Plan, we may incur associated non-recurring expenses, including personnel costs, divestiture costs, professional services fees,
and losses on disposal of assets and impairment charges.

Trends Impacting Our Business

We achieved strong store growth over the last decade, driven primarily by a highly successful acquisition strategy, inclusive of 26 completed acquisitions from 2013
through 2024. Most recently, on April 9, 2024, we completed our acquisition of 21 SpeedyQ Markets convenience stores located in Michigan (the “SpeedyQ Acquisition™). In
March 2023, we acquired 135 convenience stores, 181 dealer locations, a commercial, government, and industrial business, and certain distribution and transportation assets
from Transit Energy Group, LLC (the “TEG Acquisition”). In June 2023, we completed our acquisition of 24 Uncle’s convenience stores located across Western Texas, 68
proprietary GASCARD-branded cardlock sites and 43 private cardlock sites for fleet fueling operations located in Western Texas and Southeastern New Mexico from WTG
Fuels Holdings, LLC (the “WTG Acquisition”). In August 2023, we acquired seven Speedy’s convenience stores located in Arkansas and Oklahoma, which were previously
locations operated by a dealer to which we supplied fuel (the “Speedy’s Acquisition” and, together with the TEG Acquisition and the WTG Acquisition, the “2023
Acquisitions”). In July 2022, we completed our acquisition of certain assets from Quarles Petroleum, Incorporated (the “Quarles Acquisition”), which included on the
acquisition date 121 proprietary Quarles-branded cardlock sites and 63 third-party cardlock sites for fleet fueling operations, and 46 dealer locations, and in December 2022, we
completed our acquisition of Pride Convenience Holdings, LLC, which operated 31 Pride convenience stores on the acquisition date and had one store under construction that is
now opened (the “Pride Acquisition” and together with the Quarles Acquisition, the “2022 Acquisitions”). Our strategic acquisitions have had, and may continue to have, a
significant impact on our reported results and can make period to period comparisons of results difficult. We believe our significant size and scale aids our efforts to successfully
deploy our organic growth strategies in our acquired assets, which we anticipate will result in value accretion. For additional information regarding our acquisitions, see Note 4
to the Consolidated Financial Statements.

In 2024, we expanded our pipeline to eight NTI (new to industry) stores, out of which we opened one NTI HandyMart location and a new Dunkin’ store in 2024,
and in the first quarter of 2025, we opened a Dunkin’ store and a fastmarket® location, with the balance of the pipeline to be opened over the course of 2025.

Our store count has grown from 320 sites in 2011 to 3,591 sites as of December 31, 2024, of which 1,389 were operated as retail convenience stores, 1,922 were
dealer locations to which we supplied fuel, and 280 were cardlock locations.

The following table provides a history of our acquisitions, site conversions and site closings for each of the last three years, for the retail, wholesale and fleet fueling
segments:

For the Year Ended December 31,

Retail Segment 2024 2023 2022
Number of sites at beginning of period 1,543 1,404 1,406
Acquired sites 21 166 32
Newly opened or reopened sites 3 4 —
Company-controlled sites converted to consignment or

fuel supply locations, net (153) (16) (17)
Sites closed, divested or converted to rentals (25) (15) 17)
Number of sites at end of period 1,389 1,543 1,404

For the Year Ended December 31,

Wholesale Segment ! 2024 2023 2022
Number of sites at beginning of period 1,825 1,674 1,628
Acquired sites _ 190 46
Newly opened or reopened sites 2 39 83 74
Consignment or fuel supply locations converted

from Company-controlled or fleet fueling sites, net 153 15 17
Closed or divested sites 95) (137) 91)
Number of sites at end of period 1,922 1,825 1,674

1 Excludes bulk and spot purchasers.
2 Includes all signed fuel supply agreements irrespective of fuel distribution commencement date.
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For the Year Ended December 31,

Fleet Fueling Segment 2024 2023 2022

Number of sites at beginning of period 298 183 —
Acquired sites — 111 184
Newly opened or reopened sites 1 6 —

Fleet fueling locations converted from fuel supply

locations, net — 1 —
Closed or divested sites (19) 3) (1)
Number of sites at end of period 280 298 183

In recent years, the convenience store industry has focused on increasing and improving in-store foodservice offerings, including fresh foods, quick service
restaurants and proprietary food offerings. We believe consumers may be more likely to patronize convenience stores that include new and improved food offerings, which may
also lead to increased inside merchandise sales or fuel sales. Our current foodservice offering, which varies by store, primarily consists of hot and fresh grab-n-go foods, deli,
fried chicken, bakery, pizza, roller grill items and other prepared foods. We have historically relied upon a limited number of franchised quick service restaurants and in-store
delis to drive customer traffic. As a result, we believe that our under-penetration of foodservice presents an opportunity to expand foodservice offerings and margin in response
to changing consumer behavior. In the first quarter of 2024, we launched an extensive new pizza program as described above, and we are working on the expansion of our food
offering as part of our Transformation Plan.

Our results of operation are significantly impacted by the retail fuel margins we earn on gallons sold. These fuel margins can change rapidly because they are
influenced by many factors, including: the wholesale cost of fuel; interruptions in supply caused by severe weather; supply chain disruptions; refinery mechanical failures; and
competition in the local markets in which we operate.

The cost of our main products, gasoline and diesel fuel, is greatly impacted by the wholesale cost of fuel in the United States. We attempt to pass wholesale fuel cost
changes to our customers through retail price changes; however, we are not always able to do so. Competitive conditions primarily affect the timing of any related increase or
decrease in retail prices. As a result, we tend to experience lower fuel margins when the cost of fuel is increasing gradually over a longer period and higher fuel margins when
the cost of fuel is declining or more volatile over a shorter period of time. Depending on future market and geopolitical conditions, the supply of fuel, including diesel fuel in
particular, may become constrained. Accordingly, we maintain terminal storage of diesel fuel for short-term supply needs for our fleet fueling sites.

Additionally, the significant increase in the rate of inflation in the U.S. in recent years and the effect of higher prevailing interest rates has increased merchandise
cost and reduced consumer purchasing power. We have mitigated a portion of these higher costs with retail price increases. The persistence of, or increase in, inflation or high
interest rates could negatively impact the demand for our products and services, including due to consumers reducing travel, which could reduce sales volumes. Because of
recent and current labor market conditions and the prevailing wage rates in the markets in which we operate, we have increased wages, which has increased our costs associated
with recruiting and retaining qualified personnel, and may continue to do so in the future. Additionally, any major changes in tax or trade policy between the U.S. and countries
from which we or our suppliers source merchandise and other products for our sites, such as the imposition of additional tariffs or duties on imported products, could require us
to take certain actions, including raising prices on products we sell and seeking alternative sources of supply.

We also operate in a highly competitive retail convenience market that includes businesses with operations and services that are similar to those that we provide. We
believe that convenience stores managed by individual operators who offer branded or non-branded fuel are also significant competitors in the local markets in which we
operate. Often, operators of both chains and individual stores compete by selling unbranded fuel at lower retail prices relative to the market. The convenience store industry is
also experiencing competition from other retail sectors including grocery stores, large warehouse retail stores, dollar stores and pharmacies.

Seasonality

Our business is seasonal, and our operating income in the second and third quarters has historically been significantly greater than in the first and fourth quarters as a
result of the generally favorable climate and seasonal buying patterns of our customers.

Results of Operations for the years ended December 31, 2024, 2023 and 2022

The period-to-period comparisons of our results of operations contained in this Management’s Discussion and Analysis of Financial Condition and Results of
Operation have been prepared using the Consolidated Financial Statements and the notes thereto, and the following discussion should be read in conjunction with such
Consolidated Financial Statements and related notes contained
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elsewhere in this Annual Report on Form 10-K. All figures for fuel costs, fuel contribution and fuel margin per gallon exclude the estimated fixed margin or fixed fee paid to

GPMP for the cost of fuel (intercompany charges by GPMP).

Consolidated Results

The table below shows our consolidated results for the years ended December 31, 2024, 2023 and 2022, together with certain key metrics.

Revenues:
Fuel revenue
Merchandise revenue
Other revenues, net
Total revenues
Operating expenses:
Fuel costs
Merchandise costs
Site operating expenses
General and administrative expenses
Depreciation and amortization
Total operating expenses
Other expenses, net
Operating income
Interest and other financial expenses, net
Income before income taxes
Income tax expense
Income (loss) from equity investment
Net income
Less: Net income attributable to non-controlling interests
Net income attributable to ARKO Corp.
Series A redeemable preferred stock dividends
Net income attributable to common shareholders
Fuel gallons sold
Fuel margin, cents per gallon '
Merchandise contribution >
Merchandise margin 3
Adjusted EBITDA *
Non-cash rent expense

1
2 Calculated as merchandise revenue less merchandise costs.
3
4
5

For the Year Ended December 31,

Calculated as fuel revenue less fuel costs divided by fuel gallons sold.

Calculated as merchandise contribution divided by merchandise revenue.
Refer to “Use of Non-GAAP Measures” below for discussion of this non-GAAP performance measure and related reconciliation to net income.
Non-cash rent expense reflects the extent to which our GAAP rent expense recognized exceeded (or was less than) our cash rent payments. GAAP rent expense varies depending on the

2024 2023 2022
(in thousands)
$ 6,858,919 $ 7,464,372 $ 7,401,090
1,767,345 1,838,001 1,647,642
105,698 110,358 94,067
8,731,962 9,412,731 9,142,799
6,271,696 6,876,084 6,856,651
1,187,776 1,252,879 1,146,423
875,272 860,134 721,174
162,920 165,294 139,969
132,414 127,597 101,752
8,630,078 9,281,988 8,965,969
7,858 12,729 9,816
94,026 118,014 167,014
(67,161) (71,243) (59,405)
26,865 46,771 107,609
(6,144) (12,166) (35,557)
124 39) (74)
$ 20,845 $ 34,566 $ 71,978
— 197 231
$ 20,845 $ 34,369 $ 71,747
(5,750) (5,750) (5,750)
$ 15,095 $ 28,619 $ 65,997
2,189,245 2,241,805 1,971,011
26.8 26.2 27.6
$ 579,569 $ 585,122 $ 501,219
32.8% 31.8% 30.4%
$ 248,860 $ 276,260 $ 293,151
$ 14,335 $ 14,168 $ 7,903

terms of our lease portfolio. For newer leases, our rent expense recognized typically exceeds our cash rent payments, whereas, for more mature leases, rent expense recognized is typically

less than our cash rent payments.

For the year ended December 31, 2024 compared to the year ended December 31, 2023

For the year ended December 31, 2024, fuel revenue decreased by $605.5 million, or 8.1%, compared to the year ended December 31, 2023. The decrease in fuel
revenue was attributable primarily to a decrease in the average price of fuel compared to 2023 and fewer gallons sold at same stores in 2024 compared to 2023, which was
partially offset by incremental gallons sold related to the 2023 Acquisitions and the SpeedyQ Acquisition.



For the year ended December 31, 2024, merchandise revenue decreased by $70.7 million, or 3.8%, compared to the year ended December 31, 2023, primarily due to
a decrease in same store merchandise revenues and a decrease in merchandise revenue from underperforming retail stores that we closed or converted to dealers. Offsetting this
decrease was additional merchandise revenue from the 2023 Acquisitions and the SpeedyQ Acquisition.

For the year ended December 31, 2024, other revenues, net decreased by $4.7 million, or 4.2%, compared to the year ended December 31, 2023, primarily due to
the regulatory state-wide elimination of Virginia skill gaming machine income, which was partially offset by additional revenue from the 2023 Acquisitions and the SpeedyQ
Acquisition.

For the year ended December 31, 2024, total operating expenses decreased by $651.9 million, or 7.0%, compared to the year ended December 31, 2023. Fuel costs
decreased $604.4 million, or 8.8% compared to 2023 due to both a lower average cost of fuel and fewer same store gallons sold, which were partially offset by incremental
gallons related to the 2023 Acquisitions and the SpeedyQ Acquisition. Merchandise costs decreased $65.1 million, or 5.2%, compared to 2023, consistent with the reduction in
merchandise revenue. For the year ended December 31, 2024, site operating expenses increased $15.1 million, or 1.8%, compared to 2023 primarily due to incremental
expenses as a result of the 2023 Acquisitions and the SpeedyQ Acquisition, which were partially offset by a decrease in same store expenses and expenses from
underperforming retail stores that we closed or converted to dealers.

For the year ended December 31, 2024, general and administrative expenses decreased $2.4 million, or 1.4%, compared to the year ended December 31, 2023,
primarily due to a decrease of $2.7 million in share-based compensation expense and lower incentive accruals, partially offset by incremental expenses associated with the 2023
Acquisitions, annual wage increases and consulting support for the development of our Transformation Plan.

For the year ended December 31, 2024, depreciation and amortization expenses increased $4.8 million, or 3.8%, compared to the year ended December 31, 2023
primarily due to assets acquired in the past two years, largely in connection with the 2023 Acquisitions and the SpeedyQ Acquisition.

For the year ended December 31, 2024, other expenses, net decreased by $4.9 million, or 38.3%, compared to the year ended December 31, 2023 primarily due to
lower acquisition and divestiture costs.

Operating income was $94.0 million for the year ended December 31, 2024, compared to $118.0 million for the year ended December 31, 2023. The decrease in
operating income was primarily due to lower same store merchandise and fuel contribution and regulatory state-wide elimination of Virginia skill gaming machine income,
partially offset by incremental income from the 2023 Acquisitions and the SpeedyQ Acquisition as well as the benefit from retail stores that were closed or converted to dealers
in 2024. Reduced fuel contribution at comparable wholesale sites (as defined below) more than offset the increase in fleet fueling fuel contribution at comparable fleet fueling
sites (as defined below).

For the year ended December 31, 2024, interest and other financial expenses, net decreased by $4.1 million compared to the year ended December 31, 2023
primarily as a result of $9.2 million recorded as financial income related to the issuance of the First Installment Shares (as defined in Note 4 to the Consolidated Financial
Statements) as payment of deferred consideration and the settlement of deferred consideration related to the TEG Acquisition, an increase of $0.8 million in income recorded in
2024 compared to the prior year period for fair value adjustments related to the Ares Put Option, Public Warrants, Private Warrants and Additional Deferred Shares (each as
defined in the notes to the Consolidated Financial Statements) and additional interest income generated in 2024, which was partially offset by higher average outstanding debt
balances, a higher average interest rate for 2024 and higher interest expenses related to financial liabilities.

For the year ended December 31, 2024, income tax expense was $6.1 million compared to $12.2 million for the year ended December 31, 2023, and our effective
tax rate for the years ended December 31, 2024 and 2023 was 22.8% and 26.0%, respectively.

For the year ended December 31, 2024, net income attributable to the Company was $20.8 million compared to $34.4 million for the year ended December 31,
2023.

For the year ended December 31, 2024, Adjusted EBITDA was $248.9 million, as compared to $276.3 million for the year ended December 31, 2023. Refer to “Use
of Non-GAAP Measures” below for discussion of this non-GAAP performance measure and related reconciliation to net income.
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For the year ended December 31, 2023 compared to the year ended December 31, 2022

For a discussion of the comparative results of operations for the years ended December 31, 2023 and 2022, refer to Part II, Item 7 “Management's Discussion and
Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on February 27,
2024.

Segment Results
Disclosure of Incremental Contributions From Acquisitions

In the discussion of our segment results, we disclose certain information with respect to our acquisitions on an “incremental” basis. For example, incremental fuel
gallons sold with respect to recent acquisitions. Incremental amounts or gallons related to such acquisitions reflect only the change (i.e. increase) in the contribution of the
acquisitions between the referenced periods. Therefore, when analyzing the incremental impact of the 2023 Acquisitions for the year ended December 31, 2024 compared to the
year ended December 31, 2023, the TEG Acquisition’s results for the second, third and fourth quarters of 2024 and 2023, the WTG Acquisition’s results for the third and fourth
quarters of 2024 and 2023, and the Speedy’s Acquisition’s results for the fourth quarters of 2024 and 2023 are excluded as they are already reflected in same store and
comparable wholesale sites and comparable fleet fueling sites results, as defined below.

Retail Segment

The table below shows the results of the retail segment for the years ended December 31, 2024, 2023 and 2022, together with certain key metrics for the segment.
For the Year Ended December 31,

2024 2023 2022

Revenues: (in thousands)

Fuel revenue $ 3,509,935 $ 3,858,777 $ 3,887,549

Merchandise revenue 1,767,345 1,838,001 1,647,642

Other revenues, net 65,264 74,406 67,280
Total revenues 5,342,544 5,771,184 5,602,471
Operating expenses:

Fuel costs ' 3,081,719 3,423,455 3,471,321

Merchandise costs 1,187,776 1,252,879 1,146,423

Site operating expenses 790,645 779,448 669,848
Total operating expenses 5,060,140 5,455,782 5,287,592
Operating income $ 282,404 $ 315,402 $ 314,879
Fuel gallons sold 1,080,990 1,122,321 1,006,469
Same store fuel gallons sold decrease (%) 2 (6.1 %) (5.3%) (8.1%)
Fuel contribution * $ 428,216 $ 435,322 $ 416,228
Fuel margin, cents per gallon * 39.6 38.8 41.4
Same store fuel contribution > $ 403,503 $ 422,000 $ 406,262
Same store merchandise sales (decrease) increase (%) 2 (5.4 %) 0.4% (1.0 %)
Same store merchandise sales excluding cigarettes (decrease) increase (%) 2 (3.8 %) 2.5% 2.6%
Merchandise contribution ° $ 579,569 $ 585,122 $ 501,219
Merchandise margin ® 32.8% 31.8% 30.4%

! Excludes the estimated fixed margin or fixed fee paid to GPMP for the cost of fuel.

% Same store is a common metric used in the convenience store industry. We consider a store a same store beginning in the first quarter in which the store had a full quarter of activity in the
prior year. Refer to “Use of Non-GAAP Measures” below for discussion of this measure.

3 Calculated as fuel revenue less fuel costs. 2022 same store fuel contribution is presented compared to the 2023 store basis.
4 Calculated as fuel contribution divided by fuel gallons sold.

* Calculated as merchandise revenue less merchandise costs.

¢ Calculated as merchandise contribution divided by merchandise revenue.

The table below shows financial information and certain key metrics of the SpeedyQ Acquisition within the retail segment, for which there is no comparable
information for the prior period.

28



For the Year Ended December 31, 2024

SpeedyQ !
(in thousands)

Date of Acquisition: Apr 9, 2024
Revenues:

Fuel revenue $ 38,937

Merchandise revenue 20,719

Other revenues, net 809
Total revenues 60,465
Operating expenses:

Fuel costs 2 33,455

Merchandise costs 14,709

Site operating expenses 9,760
Total operating expenses 57,924
Operating income $ 2,541
Fuel gallons sold 11,865
Fuel contribution 5,482
Merchandise contribution * 6,010
Merchandise margin > 29.0 %

! Acquisition of 21 Speedy(Q retail stores.

2 Excludes the estimated fixed margin paid to GPMP for the cost of fuel.

3 Calculated as fuel revenue less fuel costs.

4 Calculated as merchandise revenue less merchandise costs.

5 Calculated as merchandise contribution divided by merchandise revenue.

For the year ended December 31, 2024 compared to the year ended December 31, 2023

Retail Revenues

For the year ended December 31, 2024, fuel revenue decreased by $348.8 million, or 9.0%, compared to the year ended December 31, 2023. The decrease in fuel
revenue was attributable to a decrease in gallons sold at same stores of approximately 6.1%, or 65.5 million gallons, reflecting the challenging macro-economic environment, as
well as a $0.19 per gallon decrease in the average retail price of fuel in 2024 as compared to 2023, primarily due to market factors. Partially offsetting these decreases was an
incremental 41.3 million gallons sold, or $132.8 million in fuel revenue, contributed by the 2023 Acquisitions and the SpeedyQ Acquisition. Underperforming retail stores,
which we closed or converted to dealers during 2024 to optimize profitability, also negatively impacted gallons sold by 19.3 million gallons.

For the year ended December 31, 2024, merchandise revenue decreased by $70.7 million, or 3.8%, compared to the year ended December 31, 2023, primarily
caused by a decline in customer transactions reflecting the challenging macro-economic environment and a decrease in merchandise revenue of $43.6 million from
underperforming retail stores that we closed or converted to dealers. The 2023 Acquisitions and the SpeedyQ Acquisition contributed approximately $64.6 million of
incremental merchandise revenue. Same store merchandise sales decreased $94.6 million, or 5.4%, for 2024 compared to 2023. About half the decline in same store
merchandise was caused by lower revenues from cigarettes.

For the year ended December 31, 2024, other revenues, net decreased by $9.1 million, or 12.3%, from the year ended December 31, 2023, primarily related to the
regulatory state-wide elimination of Virginia skill gaming machine income, partially offset by additional income from the 2023 Acquisitions and the SpeedyQ Acquisition.

Retail Operating Income

For the year ended December 31, 2024, fuel contribution decreased $7.1 million, or 1.6%, compared to the year ended December 31, 2023, while fuel margin per
gallon increased. Same store fuel margin per gallon for 2024 increased to 39.7 cents per gallon from 39.0 cents per gallon for 2023. Incremental fuel contribution from the 2023

Acquisitions and the SpeedyQ Acquisition of approximately $16.8 million was more than offset by a decrease in same store fuel contribution of $18.6 million. In addition, a
decrease in fuel contribution of $6.1 million was related to underperforming retail stores that we closed or converted to dealers compared to 2023.
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For the year ended December 31, 2024, merchandise contribution decreased $5.6 million, or 0.9%, compared to the year ended December 31, 2023, while
merchandise margin increased to 32.8% in 2024 from 31.8% in 2023. The decrease in merchandise contribution was due to a decrease in same store merchandise contribution of
$17.0 million and a decrease in merchandise contribution of $11.6 million related to underperforming retail stores that we closed or converted to dealers, partially offset by
incremental merchandise contribution from the 2023 Acquisitions and the SpeedyQ Acquisition of $21.7 million. Merchandise contribution at same stores decreased in 2024
primarily due to lower contribution from several core destination categories, and cigarettes, partially offset by higher contribution from other tobacco products. Same store
merchandise margin was 32.7% in 2024 compared to 31.9% in 2023.

For the year ended December 31, 2024, site operating expenses increased $11.2 million, or 1.4%, as compared to the year ended December 31, 2023, primarily due
to $33.1 million of incremental expenses related to the 2023 Acquisitions and the SpeedyQ Acquisition. The increase in site operating expenses was partially offset by a
decrease in same store operating expenses of $0.4 million as a result of lower credit card fees and personnel costs, and $22.1 million of reduced expenses related to
underperforming retail stores that we closed or converted to dealers.

Wholesale Segment
The table below shows the results of the wholesale segment for the years ended December 31, 2024, 2023 and 2022, together with certain key metrics for the
segment.
For the Year Ended December 31,
2024 2023 2022
Revenues: (in thousands)
Fuel revenue $ 2,799,869 $ 3,039,904 § 3,234,145
Other revenues, net 29,140 25,775 23,451
Total revenues 2,829,009 3,065,679 3,257,596
Operating expenses:
Fuel costs ' 2,709,519 2,946,996 3,135,988
Site operating expenses 39,679 39,703 42,543
Total operating expenses 2,749,198 2,986,699 3,178,531
Operating income $ 79,811 $ 78,980 $ 79,065
Fuel gallons sold — fuel supply locations 794,796 801,260 746,513
Fuel gallons sold — consignment agent locations 154,560 168,005 156,059
Fuel margin, cents per gallon > — fuel supply locations 6.0 6.0 6.8
Fuel margin, cents per gallon © — consignment agent locations 27.4 26.5 30.2

! Excludes the estimated fixed margin or fixed fee paid to GPMP for the cost of fuel.

2 Calculated as fuel revenue less fuel costs divided by fuel gallons sold.

Note: Comparable wholesale sites exclude wholesale sites added through the 2023 Acquisitions and retail stores converted to dealers, until the first quarter in which these sites had a full
quarter of wholesale activity in the prior year.

For the year ended December 31, 2024 compared to the year ended December 31, 2023
Wholesale Revenues

For the year ended December 31, 2024, fuel revenue decreased by $240.0 million, or 7.9%, compared to the year ended December 31, 2023, caused by a 19.9
million, or 2.1%, decrease in gallons sold and a decrease in the average price of fuel in 2024 as compared to 2023. Of total gallons sold, the 2023 Acquisitions contributed
approximately 18.4 million incremental gallons, and the retail stores that were converted to dealers contributed 10.4 million gallons, which were more than offset by lower
volumes at comparable wholesale sites.

Wholesale Operating Income

For the year ended December 31, 2024, wholesale operating income increased $0.8 million, compared to 2023. An increase of approximately $3.4 million in other
revenues, net, was partially offset by a decrease in fuel contribution of approximately $2.6 million in 2024 compared to 2023. At fuel supply locations, fuel contribution
decreased by $0.5 million, and fuel margin per gallon remained consistent with 2023, primarily due to decreased prompt pay discounts related to lower fuel costs and lower
volumes at comparable wholesale sites, which was partially offset by incremental contribution from the retail stores converted to dealers of $0.7 million, and the 2023
Acquisitions. At consignment agent locations, fuel contribution decreased $2.1 million while fuel margin per
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gallon increased for 2024 compared to 2023, primarily due to incremental contribution of $0.5 million from the retail stores converted to dealers, and the 2023 Acquisitions,
which was offset by lower rack-to-retail margins and decreased prompt pay discounts related to lower fuel costs.

For the year ended December 31, 2024, site operating expenses remained consistent with those in the year ended December 31, 2023.

Fleet Fueling Segment

The table below shows the results of the fleet fueling segment for the years ended December 31, 2024, 2023 and 2022, together with certain key metrics for the
segment. We added the fleet fueling segment only upon consummation of the Quarles Acquisition on July 22, 2022; therefore, the year ended December 31, 2022 does not
reflect the operations of this segment for the entirety of 2022, which affects year-over-year comparability.

For the Year Ended December 31,

2024 2023 2022

Revenues: (in thousands)

Fuel revenue $ 515,462 $ 530,937 $ 270,670

Other revenues, net 9,135 7,818 2,178
Total revenues 524,597 538,755 272,848
Operating expenses:

Fuel costs ' 451,173 475,037 242,849

Site operating expenses 24,917 22,298 8,733
Total operating expenses 476,090 497,335 251,582
Operating income $ 48,507 $ 41,420 $ 21,266
Fuel gallons sold — proprietary cardlock locations 136,104 130,995 57,104
Fuel gallons sold — third-party cardlock locations 12,814 9,832 2,882
Fuel margin, cents per gallon > — proprietary cardlock locations 46.0 41.7 48.4
Fuel margin, cents per gallon 2 third-party cardlock locations 13.1 12.4 6.5

! Excludes the estimated fixed fee paid to GPMP for the cost of fuel.
2 Calculated as fuel revenue less fuel costs divided by fuel gallons sold.

Note: Comparable fleet fueling sites exclude fleet fueling sites added through the 2023 Acquisitions, until the first quarter in which these sites had a full quarter of fleet fueling activity in the
prior year.
For the year ended December 31, 2024 compared to the year ended December 31, 2023

Fleet Fueling Revenues

For the year ended December 31, 2024, fuel revenue decreased by $15.5 million, or 2.9%, and other revenues, net increased by $1.3 million, compared to the year
ended December 31, 2023. Fleet fueling revenues were negatively impacted by a decrease in the average price of fuel in 2024 compared to 2023, which were partially offset by
an 8.1 million increase in gallons sold, or 5.7%, primarily resulting from the WTG Acquisition.

Fleet Fueling Operating Income

For the year ended December 31, 2024, fuel contribution increased by $8.4 million compared to the year ended December 31, 2023. At proprietary cardlocks, fuel
contribution increased by $7.9 million, and fuel margin per gallon also increased for the year ended December 31, 2024, compared to the year ended December 31, 2023. At
third-party cardlock locations, fuel contribution increased $0.5 million, and fuel margin per gallon also increased for 2024 compared to 2023. These changes were primarily due
to higher volumes and the cardlocks acquired in the WTG Acquisition.

For the year ended December 31, 2024, site operating expenses increased $2.6 million compared to the year ended December 31, 2023 primarily due to the WTG
Acquisition.

GPMP Segment
The table below shows the results of the GPMP segment for the years ended December 31, 2024, 2023 and 2022, together with certain key metrics for the segment.
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For the Year Ended December 31,

2024 2023 2022

Revenues: (in thousands)

Fuel revenue — inter-segment ! $ 4,576,222 $ 5,149,228 $ 5,674,516

Fuel revenue — external customers 3,624 3,681 5,160

Other revenues, net 838 939 1,024

Other revenues, net — inter-segment ! 11,236 10,918 3,651
Total revenues 4,591,920 5,164,766 5,684,351
Operating expenses:

Fuel costs 4,481,926 5,052,391 5,585,050

General and administrative expenses 3,585 3,162 2,897

Depreciation and amortization 7,371 7,365 7,369
Total operating expenses 4,492,882 5,062,918 5,595,316

Other (income), net — (598) —
Operating income $ 99,038 $ 102,446  § 89,035
Fuel gallons sold — inter-segment 1,955,989 2,017,522 1,890,946
Fuel gallons sold — external customers 1,044 1,364 1,592
Fuel margin, cents per gallon 2 5.0 5.0 5.0

! Includes the estimated fixed margin or fixed fee paid to GPMP for the cost of fuel.
2 Calculated as fuel revenue less fuel costs divided by fuel gallons sold.

For the year ended December 31, 2024 compared to the year ended December 31, 2023

GPMP Revenues

For the year ended December 31, 2024, fuel revenue decreased by $573.1 million, or 11.1%, compared to the year ended December 31, 2023. The decrease in fuel
revenue was attributable to a decrease in gallons sold and a decrease in the average price of fuel for 2024 compared to 2023.

For the years ended December 31, 2024 and 2023, other revenues, net were similar. Inter-segment other revenues, net primarily related to the fixed fee primarily
charged to sites in the fleet fueling segment (currently 5.0 cents per gallon sold) and increased slightly for 2024 compared to 2023.

GPMP Operating Income

Fuel margin decreased by $2.6 million for the year ended December 31, 2024, compared to the year ended December 31, 2023, primarily due to fewer gallons sold

to the retail and wholesale segments at a fixed margin.

For the year ended December 31, 2024, total general and administrative expenses increased slightly from those in the year ended December 31, 2023, and
depreciation and amortization expenses for 2024 remained consistent with 2023.

Use of Non-GAAP Measures

We disclose certain measures on a “same store basis,” which is a non-GAAP measure. Information disclosed on a “same store basis” excludes the results of any
store that is not a “same store” for the applicable period. A store is considered a same store beginning in the first quarter in which the store had a full quarter of activity in the
prior year. We believe that this information provides greater comparability regarding our ongoing operating performance. Neither this measure nor those described below
should be considered an alternative to measurements presented in accordance with generally accepted accounting principles in the United States (“GAAP”).

We define EBITDA as net income before net interest expense, income taxes, depreciation and amortization. Adjusted EBITDA further adjusts EBITDA by
excluding the gain or loss on disposal of assets, impairment charges, acquisition and divestiture costs, share-based compensation expense, other non-cash items, and other
unusual or non-recurring charges. Both EBITDA and Adjusted EBITDA are non-GAAP financial measures.

We use EBITDA and Adjusted EBITDA for operational and financial decision-making and believe these measures are useful in evaluating our performance because
they eliminate certain items that we do not consider indicators of our operating performance. EBITDA and Adjusted EBITDA are also used by many of our investors, securities

analysts, and other interested parties in evaluating
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our operational and financial performance across reporting periods. We believe that the presentation of EBITDA and Adjusted EBITDA provides useful information to
investors by allowing an understanding of key measures that we use internally for operational decision-making, budgeting, evaluating acquisition targets, and assessing our
operating performance.

EBITDA and Adjusted EBITDA are not recognized terms under GAAP and should not be considered as a substitute for net income or any other financial measure
presented in accordance with GAAP. These measures have limitations as analytical tools, and should not be considered in isolation or as substitutes for analysis of our results as
reported under GAAP. We strongly encourage investors to review our financial statements and publicly filed reports in their entirety and not to rely on any single financial
measure.

Because non-GAAP financial measures are not standardized, same store measures, EBITDA and Adjusted EBITDA, as defined by us, may not be comparable to
similarly titled measures reported by other companies. It therefore may not be possible to compare our use of these non-GAAP financial measures with those used by other
companies.

The following table contains a reconciliation of net income to EBITDA and Adjusted EBITDA for the years ended December 31, 2024, 2023 and 2022.

For the Year Ended December 31,

2024 2023 2022
(in thousands)

Net income $ 20,845 $ 34,566 $ 71,978
Interest and other financing expenses, net 67,161 71,243 59,405
Income tax expense 6,144 12,166 35,557
Depreciation and amortization 132,414 127,597 101,752
EBITDA 226,564 245,572 268,692
Acquisition and divestiture costs (a) 5,168 9,079 8,162
Loss on disposal of assets and impairment charges (b) 6,798 6,203 5,731
Share-based compensation expense (c) 12,339 15,015 12,161
(Income) loss from equity investment (d) (124) 39 74
Fuel and franchise taxes received in arrears (e) (1,427) — —
Adjustment to contingent consideration (f) (20) (604) (2,204)
Internal entity realignment and streamlining (g) — — 475
Other (h) (438) 956 60
Adjusted EBITDA $ 248,860 $ 276,260  § 293,151
Additional information
Non-cash rent expense (i)

14,335 14,168 7,903

(a)Eliminates costs incurred that are directly attributable to business acquisitions and divestitures (including conversion of retail stores to dealer sites) and salaries of employees
whose primary job function is to execute our acquisition and divestiture strategy and facilitate integration of acquired operations.

(b)Eliminates the non-cash loss from the sale or disposal of property and equipment, the loss recognized upon the sale of related leased assets and impairment charges on
property and equipment and right-of-use assets related to closed and non-performing sites.

(c)Eliminates non-cash share-based compensation expense related to the equity incentive program in place to incentivize, retain, and motivate employees, certain non-
employees, and members of our Board.

(d)Eliminates our share of (income) loss attributable to our unconsolidated equity investment.

(e)Eliminates the receipt of historical fuel and franchise tax amounts for multiple prior periods.

(f)Eliminates fair value adjustments to the contingent consideration owed to the seller for the 2020 Empire acquisition.

(g)Eliminates non-recurring charges related to our internal entity realignment and streamlining.

(h)Eliminates other unusual or non-recurring items that we do not consider to be meaningful in assessing operating performance.

(i)Non-cash rent expense reflects the extent to which our GAAP rent expense recognized exceeded (or was less than) our cash rent payments. GAAP rent expense varies

depending on the terms of our lease portfolio. For newer leases, our rent expense
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recognized typically exceeds our cash rent payments, whereas, for more mature leases, rent expense recognized is typically less than our cash rent payments.

Liquidity and Capital Resources

Our primary sources of liquidity are cash flows from operations, availability under our credit facilities and our cash balances. Our principal liquidity requirements
are the financing of current operations, funding capital expenditures (including acquisitions), and servicing debt. We finance our inventory purchases primarily from customary
trade credit aided by relatively rapid inventory turnover, as well as cash generated from operations. Rapid inventory turnover allows us to conduct operations without the need
for large amounts of cash and working capital. We largely rely on internally generated cash flows and borrowings for operations, which we believe are sufficient to meet our
liquidity needs for the foreseeable future.

Our ability to meet our debt service obligations and other capital requirements, including capital expenditures, as well as the cost of acquisitions, will depend on our
future operating performance which, in turn, will be subject to general economic, financial, business, competitive, legislative, regulatory and other conditions, many of which
are beyond our control. As a normal part of our business, we will from time to time consider opportunities to repay, redeem, repurchase or refinance our indebtedness,
depending on market conditions. Changes in our operating plans, lower than anticipated sales, increased expenses, acquisitions, or other events may cause us to seek additional
debt or equity financing in future periods. Additional debt financing could impose increased cash payment obligations, as well as covenants that may restrict our operations.
There can be no guarantee that financing will be available on acceptable terms or at all. As of December 31, 2024, approximately 49% of our debt bore interest at variable rates,
an increase from approximately 46% as of December 31, 2023, which has increased our interest rate risk and may require that we use more of our cash flow for the payment of
interest if prevailing interest rates increase or we incur additional indebtedness under our variable rate facilities or otherwise. See also “Quantitative and Qualitative Disclosures
about Market Risk—Interest Rate Risk.”

As of December 31, 2024, we were in a strong liquidity position of approximately $841 million, consisting of approximately $262 million of cash and cash
equivalents and approximately $579 million of availability under our lines of credit available for certain purposes. This liquidity position currently provides us with adequate
funding to satisfy our contractual and other obligations from our existing cash balances. As of December 31, 2024, we had no outstanding borrowings under our $140.0 million
PNC Line of Credit (as defined below), $29.1 million of unused availability under the M&T equipment line of credit, described below, and $418.7 million of unused
availability under our $800 million Capital One Line of Credit (as defined below), which we may elect to increase up to $1.0 billion, subject to obtaining additional financing
commitments from current lenders or other banks, and subject to certain other terms.

The Board declared, and the Company paid, dividends of $0.03 per share of common stock on each of March 21, 2024, May 31, 2024, August 30, 2024, and
December 3, 2024, totaling approximately $14.0 million. Additionally, the Board declared a quarterly dividend of $0.03 per share of common stock, to be paid on March 21,
2025 to stockholders of record as of March 10, 2025. The amount and timing of dividends payable on our common stock are within the sole discretion of our Board, which will
evaluate dividend payments within the context of our overall capital allocation strategy on an ongoing basis, giving consideration to our current and forecast earnings, financial
condition, cash requirements and other factors. There can be no assurance that we will continue to pay such dividends or the amounts of such dividends.

In May 2024, the Board increased the size of our share repurchase program for up to an aggregate of $125.0 million of our outstanding shares of common stock,
from an aggregate of $100.0 million of our outstanding shares of common stock. During the year ended December 31, 2024, inclusive of the repurchase of the First Installment
Shares from TEG, we repurchased approximately 4.8 million shares of common stock under the share repurchase program for approximately $28.3 million, or an average share
price of $5.89. The share repurchase program does not have a stated expiration date. Whether and the extent to which we repurchase shares depends on a number of factors,
including our financial condition, capital requirements, cash flows, results of operations, future business prospects and other factors management may deem relevant. The
timing, volume, and nature of repurchases are subject to market conditions, applicable securities laws, and other factors, and the program may be amended, suspended or
discontinued at any time. Repurchases may be effected from time to time through open market purchases, including pursuant to a pre-set trading plan meeting the requirements
of Rule 10b5-1(c) of the Exchange Act, privately negotiated transactions, pursuant to accelerated share repurchase agreements entered into with one or more counterparties, or
otherwise.

To date, we have funded capital expenditures primarily through funds generated from operations, funds received from vendors, sale-leaseback transactions, the
issuance of debt and existing cash. Future capital required to finance operations, acquisitions, and raze-and-rebuild, functionally remodel and fully remodel and update stores is
expected to come from cash on hand, cash generated by operations, availability under lines of credit, and additional long-term debt and equipment leases, as circumstances may
dictate. In the short- to medium-term, we currently expect that our capital spending program will be primarily focused on remodeling and updating stores, including as part of
our Transformation Plan, and maintaining our properties and equipment. In the medium- to
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long-term, we currently expect that our capital spending program will align with our Transformation Plan. We do not expect such capital needs to adversely affect liquidity. We
expect to remain opportunistic with respect to the expansion of our store base thorough acquisitions, and we will evaluate such opportunities in concert with our capital spending
program.

Cash Flows for the Years Ended December 31, 2024, 2023 and 2022

Net cash provided by (used in) operating activities, investing activities and financing activities for the years ended December 31, 2024, 2023 and 2022 were as

follows:
For the Year Ended December 31,
2024 2023 2022
Net cash provided by (used in): (in thousands)
Operating activities $ 221,858 $ 136,094 $ 209,256
Investing activities (114,858) (296,822) (175,488 )
Financing activities (56,004 ) 85,357 10,555
Effect of exchange rates 9) 23 97)
Total $ 50,987 $ (75,348) $ 44,226

For a discussion of the comparison of our cash flows for the years ended December 31, 2023 and 2022, refer to Part II, Item 7 “Management's Discussion and
Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on February 27,
2024, under the subheading “Cash Flows for the Years Ended December 31, 2023, 2022 and 2021.”

Operating Activities

Cash flows provided by operations are our main source of liquidity. We have historically relied primarily on cash provided by operating activities, supplemented as
necessary from time to time by borrowings on our credit facilities and other debt or equity transactions to finance our operations and to fund our capital expenditures. Cash flow
provided by operating activities is primarily impacted by our net income and changes in working capital.

For the year ended December 31, 2024, cash flows provided by operating activities were $221.9 million compared to $136.1 million for the year ended December
31, 2023. The increase was primarily the result of approximately $19.0 million of lower net tax payments, approximately $10.0 million of deposits received from dealers related
to retail stores that will be converted to dealer locations, deferred income and dealer deposits received from dealers related to retail stores that were converted, incremental
vendor incentives received and decreases in working capital as a result of the day of the week on which 2024 ended and the conversion of retail stores to dealers, which were
partially offset by approximately $8.1 million of higher net interest payments and a decrease in Adjusted EBITDA of $27.4 million.

Investing Activities

Cash flows used in investing activities primarily reflect capital expenditures for acquisitions and replacing and maintaining existing facilities and equipment used in
the business.

For the year ended December 31, 2024, cash used in investing activities decreased by $182.0 million to $114.9 million from $296.8 million for the year ended
December 31, 2023. For the year ended December 31, 2024, we utilized $113.9 million for capital expenditures, including the purchase of certain fee properties, upgrades to
fuel dispensers and other investments in our stores. We paid $9.5 million in net consideration for the SpeedyQ Acquisition, reflecting $54.5 million in aggregate purchase
consideration, offset by $45.0 million paid by an affiliate of Blue Owl Real Estate Fund VI OP LP under the Company’s standby real estate purchase, designation and lease
program agreement. Cash used in investing activities for the year ended December 31, 2023 was impacted by the purchase consideration paid for the 2023 Acquisitions.

Financing Activities

Cash flows from financing activities primarily consist of increases and decreases in the principal amount of our lines of credit and debt, and the issuance of common
stock, net of dividends paid and common stock repurchases.

For the year ended December 31, 2024, financing activities consisted primarily of net receipts of $21.2 million from long-term debt, which was offset by
repayments of $4.9 million for financing leases, $3.4 million for additional consideration payments related to the 2020 acquisition of the business of Empire Petroleum Partners,
LLC, $14.0 million for dividend payments on common stock, $5.8 million for dividend payments on the Series A redeemable preferred stock and $32.0 million for common
stock repurchases, including the repurchase of the First Installment Shares originally issued to pay deferred consideration in the TEG
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Acquisition. We also made an early payment of $17.2 million, as payment in full and as a discount to the $25.0 million deferred consideration in the TEG Acquisition, which
would have been due on March 1, 2025. See Note 4 to our Consolidated Financial Statements.

Contractual Obligations and Indebtedness
Contractual Obligations

The table below presents our significant contractual obligations as of December 31, 2024:

Obligations due by Period

Less than More than
Contractual Obligations (1) Total 1 year 1-3 years 3-5 years 5 years
(in thousands)
Debt obligations (2) $ 1,109,528  $ 68,557 % 141,296  $ 899,449 $ 226
Additional and contingent consideration related to
the 2020 Empire acquisition (non-discounted) 5,951 5,951 — — —
Deferred payments (non-discounted) (3) 680 680 — — =
Other financial obligations (4) 307,050 16,899 34,159 34,232 221,760
Operating lease obligations 2,478,858 181,136 360,991 351,506 1,585,225
Financing lease obligations 499,948 28,096 43,546 50,591 377,715
$ 4,402,015 $ 301,319 $ 579,992 $ 1,335,778  $ 2,184,926
Purchase commitments (in gallons) (5) 3,600,549 1,346,467 1,559,158 368,904 326,020

(1)Excludes asset retirement obligations due to the uncertain nature of the timing of these liabilities.

(2)Includes principal and interest payments. Assumes an interest rate of 7.4% on the $380.8 million of the Capital One Line of Credit utilized as of December 31, 2024 and a
zero balance on the PNC Line of Credit.

(3)Deferred payments related to the Speedy’s Acquisition.

(4)Includes financial liabilities related to the 2023 Acquisitions of TEG and WTG, the 2022 Acquisitions and the 2021 acquisition of ExpressStop convenience stores,
assuming lease purchase option is not exercised.

(5)Our fuel vendor agreements with suppliers require minimum volume purchase commitments of branded and unbranded gasoline and distillates annually. The future
minimum volume purchase requirements under the existing supply agreements are based on gallons, with a purchase price at prevailing market rates for wholesale
distribution.

Credit Facilities and Senior Notes

Senior Notes

As of December 31, 2024, the Company had outstanding $450 million aggregate principal amount of its 5.125% Senior Notes due 2029 (the “Senior Notes”). Issued
in October 2021, the Senior Notes are guaranteed, on an unsecured senior basis, by certain of the Company’s wholly owned domestic subsidiaries (the “Guarantors”). The
indenture governing the Senior Notes contains customary restrictive covenants that, among other things, generally limit the ability of the Company and substantially all of its
subsidiaries to (i) create liens, (ii) pay dividends, acquire shares of capital stock and make payments on subordinated debt, (iii) place limitations on distributions from certain
subsidiaries, (iv) issue or sell the capital stock of certain subsidiaries, (v) sell assets, (vi) enter into transactions with affiliates, (vii) effect mergers and (viii) incur indebtedness.
The Senior Notes and the guarantees rank equally in right of payment with all of the Company’s and the Guarantors’ respective existing and future senior unsubordinated
indebtedness and are effectively subordinated to all of the Company’s and the Guarantors’ existing and future secured indebtedness to the extent of the value of the collateral
securing such indebtedness; and are structurally subordinated to any existing and future obligations of subsidiaries of the Company that are not Guarantors.

Financing Agreement with PNC

GPM and certain subsidiaries have a financing arrangement (as amended, the “PNC Credit Agreement”) with PNC Bank National Association (“PNC”) to provide a
line of credit with an aggregate principal amount of up to $140 million for purposes of financing working capital (the “PNC Line of Credit”).
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The PNC Line of Credit bears interest, as elected by GPM at: (a) SOFR Adjusted plus Term SOFR (as defined in the PNC Credit Agreement) plus a margin of
1.25% to 1.75% or (b) a rate per annum equal to the alternate base rate (as defined in the PNC Credit Agreement) plus a margin of 0% to 0.50%. Every quarter, the SOFR
margin rate and the alternate base rate margin rate are updated based on the quarterly average undrawn availability of the line of credit. The calculation of the availability under
the PNC Line of Credit is determined monthly subject to terms and limitations as set forth in the PNC Credit Agreement, taking into account the balances of receivables,
inventory and letters of credit, among other things. As of December 31, 2024, $8.2 million of letters of credit were outstanding under the PNC Credit Agreement.

Financing Agreements with M&T Bank

GPM has a financing arrangement with M&T Bank that provides a line of credit for up to $45.0 million to purchase equipment on or before September 2026, which
may be borrowed in tranches, as well as an aggregate original principal amount of $49.5 million of real estate loans (the “M&T Term Loans”). As of December 31, 2024,
approximately $29.1 million remained available under the equipment line of credit.

Each additional equipment loan tranche under such financing agreement will have a term of up to five years from the date it is advanced, payable in equal monthly
payments of principal plus interest of SOFR (as defined in the agreement) plus 2.75%. The M&T Term Loans bear interest at SOFR Adjusted (as defined in the agreement) plus
2.75% to 3.00% (depending on the loan), mature in June 2026 or November 2028 (depending on the loan) and are payable in monthly installments based on a fifteen-year
amortization schedule, with the balance of each loan payable at maturity.

Financing Agreement with a Syndicate of Banks Led by Capital One, National Association (“Capital One”)

GPMP has a revolving credit facility with a syndicate of banks led by Capital One, National Association, in an aggregate principal amount of up to $800 million (the
“Capital One Line of Credit”). At GPMP’s request, the Capital One Line of Credit can be increased up to $1.0 billion, subject to obtaining additional financing commitments
from current lenders or from other banks, and subject to certain terms as detailed in the Capital One Line of Credit. The Capital One Line of Credit is available for general
GPMP purposes, including working capital, capital expenditures and permitted acquisitions.

The Capital One Line of Credit matures on May 5, 2028. As of December 31, 2024, approximately $380.8 million was drawn on the Capital One Line of Credit,
$0.5 million of letters of credit were outstanding under the Capital One Line of Credit and approximately $418.7 million was available thereunder.

The Capital One Line of Credit bears interest, as elected by GPMP at: (a) Adjusted Term SOFR (as defined in the agreement) plus a margin of 2.25% to 3.25% or
(b) a rate per annum equal to the alternate base rate (as defined in the agreement) plus a margin of 1.25% to 2.25%. The margin is determined according to a formula in the
Capital One Line of Credit that depends on GPMP’s leverage.

Critical Accounting Estimates

The preparation of financial statements and related disclosures in conformity with GAAP and the Company’s discussion and analysis of its financial condition and
operating results require the Company’s management to make judgments, assumptions and estimates that affect the amounts reported. Note 2, “Summary of Significant
Accounting Policies,” of the Consolidated Financial Statements describes the significant accounting policies and methods used in the preparation of the Company’s
Consolidated Financial Statements. Management bases its estimates on historical experience and on various other assumptions it believes to be reasonable under the
circumstances, the results of which form the basis for making judgments about the carrying values of assets and liabilities. We believe the following critical accounting
estimates affect our more significant judgments and estimates used in the preparation of our Consolidated Financial Statements.

Application of ASC 842, Leases (“ASC 842")
The lease liabilities and right-of-use assets are significantly impacted by the following:
*Our determination of whether it is reasonably certain that an extension option will be exercised.
*Our determination of whether it is reasonably certain a purchase option will be exercised.

*Some of the lease agreements include an increase in the consumer price index coupled with a multiplier and a percentage increase cap effectively assures the cap will
be reached each year. We determine, based on past experience and consumer price index increase expectations, if these types of variable payments are in-substance
fixed payments, in which case such payments are included in the lease payments and measurement of the lease liabilities.
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*The discount rates used in the calculations of the right-of-use assets and lease liabilities are based on our incremental borrowing rates and are primarily affected by
economic environment, differences in the duration of each lease and the nature of the leased asset.

Environmental provision and reimbursement assets

We estimate the anticipated environmental costs with respect to contamination arising from the operation of gasoline marketing operations and the use of
aboveground and underground storage tanks as well as the costs of other exposures and recognize a liability when these losses are anticipated and can be reasonably estimated.
Reimbursement for these expenses from various state underground storage tank trust funds or from insurance companies is recognized as an asset and included in other current
assets or non-current assets, as appropriate. The scope of the reimbursement asset and liability is estimated by a third-party at least twice a year and adjustments are made
according to past experience, changing conditions and changes in governmental policies.

Liability for dismantling and removing aboveground and underground storage tanks and restoring the site on which the storage tanks are located

The liability is based on our estimates with respect to the external costs which will be necessary to remove the aboveground and underground storage tanks in the
future, regulatory requirements, discount rate and an estimate of the length of the useful life of the storage tanks.

Property and equipment and amortizable intangible assets

We evaluate property and equipment and amortizable intangible assets for impairment when facts and circumstances indicate that the carrying values of such assets
may not be recoverable. When evaluating for impairment, we first compare the carrying value of the asset to the asset’s estimated future undiscounted cash flows. If the
estimated undiscounted future cash flows are less than the carrying value of the asset, we determine if we have an impairment loss by comparing the carrying value of the asset
to the asset's estimated fair value and recognize an impairment charge when the asset’s carrying value exceeds its estimated fair value. The adjusted carrying amount of the asset
becomes its new cost basis and is depreciated over the asset’s remaining useful life.

Impairment of goodwill

We evaluate the need for impairment with regard to goodwill once a year or with greater frequency if there are indicators of impairment exist. Goodwill is tested for
impairment by first comparing the fair value of a reporting unit with its carrying amount, including goodwill. The fair value of a reporting unit is determined according to
assumptions and computations we set.

We perform an annual assessment to evaluate whether an impairment of goodwill exists. We performed the evaluation with the assistance of independent assessor
which, for purposes of determining the fair value of the retail and GPMP reporting units to which the goodwill was attributed, utilized the income approach, namely, the present
value of the future cash flows forecasted to be derived from the reporting units, as well as the market approach.

For the 2024 annual impairment test, the data used for the income approach was directly linked to our internal projections for 2025 through 2029. The long-term
growth rate used in the terminal year was (0.6)% for the GPMP reporting unit, and was 3.0% for the retail reporting unit, in accordance with the relevant weighted average long-
term nominal growth rate. The cash flows used assumed an unlevered, debt-free basis with no deduction for interest of debt principal to present the cash flows available for debt
and equity holders. The discount rate for each reporting unit was determined based on the risk profile of each of the reporting units, and was derived from its weighted average
cost of capital (“WACC?”) as assessed by management with the assistance of an independent assessor. The WACC took into account both debt and equity. The discount rate
applied to the cash flow projections for the GPMP and the retail reporting units was approximately 8.5% and 10.5%, respectively.

The impairment review was sensitive to changes in the key assumptions used. Our key assumptions included revenue and profit growth, capital expenditures,
external industry data and past experiences. The major assumptions that could result in significant sensitivities were the discount rate, the long-term growth rate and capital
expenditures. Sensitivity analyses were performed by applying various reasonable scenarios whereby the long-term growth rate and discount rate were adjusted within a
reasonable range. None of the sensitivity scenarios indicated a potential impairment in any of the reporting units.

Deferred tax assets

We account for income taxes and the related accounts in accordance with FASB ASC Topic 740, Income Taxes (“ASC 740”). Deferred tax liabilities and assets are
determined based on the difference between the financial statement and tax basis of assets and liabilities using enacted rates expected to be in effect during the year in which the
differences reverse. Deferred tax assets are recognized for future tax benefits and credit carryforwards to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilized. We periodically assess the likelihood that we will be able to recover our deferred tax assets and reflect any changes in
estimates in the valuation allowance. Deferred tax assets are reduced by a valuation
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allowance when, in the opinion of management, it is more likely than not that some portion, or all, of the deferred tax assets will not be realized.

We are required to make judgments, estimates and assumptions to establish the amount of deferred tax assets to be recognized based on timing differences, the
expected taxable income and its sources and the tax planning strategy.

ITEM 7A. Quantitative and Qualitative Disclosures about Market Risk
Commodity Price Risk

We have limited exposure to commodity price risk as a result of the payment and volume-related discounts in certain of our fuel supply contracts with our fuel
suppliers, which are based on the market price of motor fuel. Significant increases in fuel prices could result in significant increases in the retail price of fuel and in lower sales to
consumers and dealers. When fuel prices rise, some of our dealers may have insufficient credit to purchase fuel from us at their historical volumes. In addition, significant and
persistent increases in the retail price of fuel could also diminish consumer demand, which could subsequently diminish the volume of fuel we distribute. A significant
percentage of our sales are made with the use of credit cards. Because the interchange fees we pay when credit cards are used to make purchases are based on transaction
amounts, higher fuel prices at the pump and higher gallon movements result in higher credit card expenses. These additional fees increase operating expenses. From time to time,
we make use of derivative commodity instruments to manage risks associated with an immaterial number of gallons designed to offset changes in the price of fuel that are
directly tied to firm commitments to purchase diesel fuel.

Interest Rate Risk

We may be subject to market risk from exposure to changes in interest rates based on our financing, investing, and cash management activities. The Senior Notes
bear a fixed interest rate; therefore, an increase or decrease in prevailing interest rates has no impact on our debt service for the Senior Notes. As of December 31, 2024, the
interest rate on our Capital One Line of Credit was 7.4%, the interest rate on our M&T Term Loans was 7.6% and the interest rate on the variable portion of our M&T
equipment loan was 7.4% (approximately $15.9 million of the total loan). As of December 31, 2023, the interest rate on our Capital One Line of Credit was 8.2%, the interest
rate on our M&T Term Loans was 8.4% and the interest rate on the variable portion of our M&T equipment loan was 8.1% (approximately $16.4 million of the total loan) As of
December 31, 2024, approximately 49% of our debt bore interest at variable rates. Based on the outstanding balances at December 31, 2024, if our applicable interest rates each
increase by 1%, then our debt service on an annual basis would increase by approximately $4.3 million. Interest rates on commercial bank borrowings and debt offerings could
be higher than current levels, causing our financing costs to increase accordingly. Although this could limit our ability to raise funds in the debt capital markets, we expect to
remain competitive with respect to acquisitions and capital projects, as our competitors would likely face similar circumstances. For additional information regarding our
interest rate risk, see “Risk Factors—Risks Related to Our Business and Industry—OQur variable rate debt could adversely affect our financial condition and results of
operations.”
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Report of Independent Registered Certified Public Accounting Firm (PCAOB ID Number 248)

Consolidated Balance Sheets

Consolidated Statements of Operations
Consolidated Statements of Changes in Equity
Consolidated Statements of Cash Flows

Notes to Consolidated Financial Statements
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), that
are designed to ensure that information that is required to be disclosed in Exchange Act reports is recorded, processed, summarized and reported within the time periods
specified in the SEC’s rules and forms, and that such information is accumulated and communicated to our management, including the Chief Executive Officer and Chief
Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

Our disclosure controls and procedures are designed to provide reasonable assurance that information required to be disclosed by us in reports that we file or submit
under the Exchange Act, is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC and that such information is
accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding
required disclosure. We carried out an evaluation, under the supervision, and with the participation of our management, including our Chief Executive Officer and Chief
Financial Officer, of the effectiveness of the design and operation of our disclosure controls and procedures as of December 31, 2024. Based on this evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective as of December 31, 2024.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Rules 13a-15(f) and
15d-15(f) under the Exchange Act. Our internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. All internal control systems, no matter
how well designed, have inherent limitations. Therefore, even those systems determined effective could provide only reasonable assurance with respect to financial statement
preparation and presentation.

Management under the supervision, and with the participation, of our Chief Executive Officer and Chief Financial Officer, conducted an evaluation of the
effectiveness of our internal control over financial reporting as of December 31, 2024 based on the framework and criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. This evaluation included review of the documentation of controls,
evaluation of the design effectiveness of controls, testing of the operating effectiveness of controls and a conclusion on this evaluation.

Based on the foregoing evaluation, management concluded that the Company’s internal control over financial reporting was effective as of December 31, 2024
based on the specified criteria.

Our internal control over financial reporting as of December 31, 2024 has been audited by Grant Thornton LLP, an independent registered public accounting firm,
as stated in their report, which appears in Item 8. “Financial Statements and Supplementary Data.”

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting that occurred during the last fiscal quarter that have materially affected, or are reasonably
likely to materially affect, our internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

For the quarter ended December 31, 2024, none of our officers or directors adopted or terminated any contract, instruction or written plan for the purchase or sale of
our securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act and/or any “non-Rule 10b5-1 trading arrangement,” as
defined in Item 408 of Regulation S-K.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS
Not applicable.

41



PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The information about directors required for this item is incorporated by reference from our Proxy Statement to be filed in connection with our 2025 Annual
Meeting of Stockholders.

Code of Ethics

We have adopted a code of business conduct and ethics, called the Code of Business Conduct and Ethics, that applies to all of our directors, officers, including our
principal executive, financial and accounting officers, and employees. The full text of the Code of Business Conduct and Ethics is available in the Governance section of our
website at www.arkocorp.com under the tab “Governance” and is available in print to any stockholder who requests it. We intend to provide amendments or waivers to our
Code of Business Conduct and Ethics for any of our directors and principal officers on our website within four business days after such amendment or waiver. The reference to
our website address does not constitute incorporation by reference of any of the information contained on the website, and such information is not a part of this Annual Report
on Form 10-K.

Insider Trading Policy

We have adopted an Insider Trading Policy which governs the purchase, sale and/or any other dispositions of our securities by the Company and its directors,
officers and employees and is reasonably designed to promote compliance with insider trading laws, rules and regulations and applicable exchange listing standards. A copy of
our Insider Trading Policy is filed as Exhibit 19.1 to this Annual Report on Form 10-K.

ITEM 11. EXECUTIVE COMPENSATION
The information required for this item is incorporated by reference from our Proxy Statement to be filed in connection with our 2025 Annual Meeting of

Stockholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED SHAREHOLDER MATTERS

The information required for this item is incorporated by reference from our Proxy Statement to be filed in connection with our 2025 Annual Meeting of
Stockholders.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required for this item is incorporated by reference from our Proxy Statement to be filed in connection with our 2025 Annual Meeting of
Stockholders.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required for this item is incorporated by reference from our Proxy Statement to be filed in connection with our 2025 Annual Meeting of
Stockholders.
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PART IV.

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES.

(a) (1) Financial Statements: See Part I, Item 8 of this report.

Exhibit No.

(2)  Schedule I - Condensed Financial Information of Registrant. Additionally, the financial statement schedule entitled “Schedule II — Valuation and
Qualifying Accounts” has been omitted since the information required is included in the Consolidated Financial Statements and notes thereto. Other schedules
are omitted because they are not required.

(3) Exhibits: See below.

Description (1)

2.1*

3.1

32
4.1

4.2

43

44

4.5

4.6

4.7
4.8

49

10.1

10.2%*

10.3%**

10.4%**

10.5

Asset Purchase Agreement, dated as of September 9, 2022, by and among GPM Investments. LLC, Transit Energy Group. LLC and the other parties thereto
(incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K. filed on September 12, 2022).

Composite Amended and Restated Certificate of Incorporation of ARKO Corp. (incorporated by reference to Exhibit 3.1 to the Quarterly Report on Form 10-
filed on August 7. 2023).

Bylaws of ARKO Corp. (incorporated by reference to Exhibit 3.2 to the Current Report on Form 8-K, filed on December 31, 2020).

Warrant Assignment, Assumption and Amendment Agreement, dated as of December 22, 2020, by and among Haymaker, ARKO Corp. and Continental Stock
Transfer & Trust Company (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K. filed on December 31. 2020).

Registration Rights and Lock-up Agreement, dated as of December 22, 2020, by and among ARKO Corp. and each of the persons or entities listed on Schedule A
thereto (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on December 31, 2020).

Form of ARKO Corp. Warrant (incorporated by reference to Exhibit 4.4 to the proxy statement/prospectus on Form S-4/A. filed with the SEC on November 6
2020).

Description of Registrant’s Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934 (incorporated by reference to Exhibit 4.4 to the
Annual Report on Form 10-K. filed on March 25, 2021).

Warrant Agreement, dated June 6, 2019, by and between the Haymaker Acquisition Corp. I and Continental Stock Transfer & Trust Company. as warrant agent,
(incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K. filed with the SEC on June 12, 2019, by Haymaker Acquisition Corp. II (File No.
001-38931)).

Indenture, dated October 21. 2021, by and among ARKO Corp., the Guarantors party thereto and U.S. Bank National Association. as Trustee (incorporated by
reference to Exhibit 4.1 to the Current Report on Form 8-K, filed on October 26. 2021).

Form of 5.125% Senior Note due 2029 (incorporated by reference to Exhibit 4.2 to the Current Report on Form 8-K. filed on October 26, 2021).

First Supplemental Indenture, dated July 28. 2022, by and among GPM Transportation Company., LLC. the New Guarantor party thereto and U.S. Bank National
Association, as Trustee (incorporated by reference to Exhibit 4.8 to the Annual Report on Form 10-K, filed on February 27, 2024).

Second Supplemental Indenture. dated December 30, 2022, by and among Pride Convenience Holdings, LLC, Pride Operating, LLC, Pride Logistics, LLC and
Pride Management. LLC, the New Guarantors party thereto and U.S. Bank National Association. as Trustee (incorporated by reference to Exhibit 4.9 to the
Annual Report on Form 10-K, filed on February 27, 2024).

Form of Indemnification for Directors and Officers (incorporated by reference to Exhibit 10.3 to the Current Report on Form 8-K. filed with the Commission on
December 31, 2020).

ARKO Corp. 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.4 to the Current Report on Form 8-K, filed with the Commission on
December 31, 2020).

Amendment to the ARKO Corp. 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q filed on
August 6, 2024).

Employment Agreement, dated as of September 8., 2020, by and between ARKO Corp. and Arie Kotler (incorporated by reference to Exhibit 10.11 to the proxy
statement/prospectus on Form S-4/A, filed with the SEC on November 6. 2020).

Third Amended and Restated Agreement of Limited Partnership of GPM Petroleum LP. dated December 3. 2019 by and among GPM Petroleum GP, LLC and
the limited partners party thereto (incorporated by reference to Exhibit 10.55 to the proxy statement/prospectus on Form S-4/A, filed with the SEC on November
6.2020).
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https://www.sec.gov/Archives/edgar/data/1823794/000095017022018320/arko-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023039086/arko-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312520288016/d935242d424b3.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312520330008/d78376dex102.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312520330008/d78376dex101.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312520281173/d935242dex44.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000156459021015259/arko-ex44_313.htm
https://www.sec.gov/Archives/edgar/data/1771908/000119312519171251/d765678dex41.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312521307262/d233133dex41.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312521307262/d233133dex41.htm#tx233133_1
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312520330008/d78376dex103.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312520287065/d935242ds4a.htm#rom935242_43
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024091732/arko-20240630.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017022015498/arko-ex10_2.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312520243223/d935242dex1011.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312520281173/d935242dex1055.htm

10.6** Form of Restricted Stock Unit Agreement under the Company’s 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.1 to the Current
Report on Form 8-K. filed on March 8, 2021 (filed at 4:58 p.m. EST)).

10.7%* Form of Director Restricted Stock Unit Agreement under the Company’s 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.2 to the
Current Report on Form 8-K. filed on March 8, 2021 (filed at 4:58 p.m. EST)).

10.8%* Form of Performance-Based RSU Award Agreement under the Company’s 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.3 to the
Current Report on Form 8-K. filed on March 8, 2021 (filed at 4:58 p.m. EST)).

10.9%** Nonqualified Stock Option Agreement with Arie Kotler under the Company’s 2020 Incentive Compensation Plan (incorporated by reference to Exhibit 10.4 to
the Current Report on Form 8-K. filed on March 8, 2021 (filed at 4:58 p.m. EST)).

10.10** Employment Agreement, dated as of January 3, 2020, by and between GPM Investments, LLC and Maury Bricks. (incorporated by reference to Exhibit 10.53 to
the Annual Report on Form 10-K. filed on March 25, 2021).
10.11 Fourth Amendment to Third Amended. Restated and Consolidated Revolving Credit and Security Agreement, dated April 30. 2021, by and among GPM

Investments, LLC and certain of its subsidiaries as other borrowers and guarantors thereto, the lenders party thereto and PNC Bank, National Association
(incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K. filed on May 6. 2021 (filed at 4:36 p.m. EDT)).

10.12* Standby Real Estate Purchase, Designation and Lease Program. dated as of May 3. 2021, by and between GPM Investments, LLC and Oak Street Real Estate
Capital Net Lease Property Fund, LP. (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K. filed on May 6. 2021 (filed at 4:30 p.m.
EDT))

10.13 First Amendment to Standby Real Estate Purchase, Designation and Lease Program, dated as of April 7. 2022, by and between GPM Investments. LLC and GPM
Portfolio Owner LLC (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on April 13, 2022).

10.14 Second Amended and Restated Master Covenant Agreement. dated June 24, 2021, by and between GPM Investments, LLC and M&T Bank (incorporated by
reference to Exhibit 10.2 to the Current Report on Form 8-K. filed on June 24, 2021).

10.15 Fifth Amendment to Third Amended. Restated and Consolidated Revolving Credit and Security Agreement, dated October 14. 2021, by and among GPM
Investments, LLC and certain of its subsidiaries as other borrowers and guarantors thereto, the lenders party thereto and PNC Bank, National Association
(incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on October 18. 2021).

10.16* Sixth Amendment and Joinder to Third Amended, Restated and Consolidated Revolving Credit and Security Agreement, dated July 22. 2022. by and among
GPM Investments. LLC and certain of its subsidiaries as other borrowers and guarantors thereto, the lenders party thereto and PNC Bank, National Association
(incorporated by reference to Exhibit 10.2 to the Quarterly Report on Form 10-Q filed on August 8. 2022).

10.17** Amended and Restated Employment Agreement, dated as of January 1, 2020. by and between GPM INVESTMENTS. LLC and Eyal Nuchamovitz (incorporated
by reference to Exhibit 10.28 to the Annual Report on Form 10-K, filed on February 25, 2022).

10.18 Amendment to Second Amended and Restated Master Covenant Agreement, dated October 14, 2021, by and between GPM Investments, LLC and M&T Bank
(incorporated by reference to Exhibit 10.3 to the Current Report on Form 8-K. filed on October 18, 2021).

10.19 Second Amendment to the Second Amended and Restated Master Covenant Agreement, dated October 3, 2022, by and between GPM Investments. LLC and
M&T Bank (incorporated by reference to Exhibit 10.2 to the Quarterly Report on Form 10-Q filed on November 7, 2022).

10.20 Seventh Amendment and Joinder to Third Amended. Restated and Consolidated Revolving Credit and Security Agreement, dated December 6, 2022, by and
among GPM Investments, LLC and certain of its subsidiaries as other borrowers and guarantors thereto, the lenders party thereto and PNC Bank. National
Association (incorporated by reference to Exhibit 10.27 to the Annual Report on Form 10-K. filed on February 28, 2023).

10.21 Eighth Amendment to Third Amended. Restated and Consolidated Revolving Credit and Security Agreement. dated December 20, 2022, by and among GPM
Investments, LLC and certain of its subsidiaries as other borrowers and guarantors thereto. the lenders party thereto and PNC Bank. National Association
(incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed on December 22, 2022).

10.22 Third Amendment to the Second Amended and Restated Master Covenant Agreement, dated April 5. 2023. by and between GPM Investments, LLC and M&T
Bank (incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q. filed on May 5. 2023) .

10.23 Second Amendment as of March 28, 2023 to Standby Real Estate Purchase. Designation and Lease Program by and between GPM Investments, LLC and GPM
Portfolio Owner LLC and Oak Street Real Estate Capital Fund VI OP, LP. (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on
March 29, 2023)

10.24 Second Amended and Restated Credit Agreement, dated May 5. 2023, by and among GPM Petroleum LP. the guarantors party thereto, Capital One. National
Association. and the lenders party thereto (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K. filed on May 8. 2023).

44



https://www.sec.gov/Archives/edgar/data/1823794/000119312521073351/d119309dex101.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312521073351/d119309dex102.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312521073351/d119309dex103.htm
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https://www.sec.gov/Archives/edgar/data/1823794/000156459021015259/arko-ex1053_529.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312521153367/d170600d8k.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312521153351/d177933dex101.htm
https://www.sec.gov/Archives/edgar/data/1823794/000119312522103602/d348469dex101.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312521198707/d169469dex102.htm
https://www.sec.gov/Archives/edgar/data/0001823794/000119312521301086/d223371dex101.htm
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https://www.sec.gov/Archives/edgar/data/0001823794/000119312521301086/d223371dex103.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017022022659/arko-ex10_2.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023004783/arko-ex10_27.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017022026908/arko-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023018855/arko-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023010497/arko-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023018465/arko-ex10_1.htm
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First Amendment to Second Amended and Restated Credit Agreement, dated as of March 26, 2024, by and among GPM Petroleum LP, the guarantors party
thereto, Capital One, National Association, and the lenders party thereto (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed on
March 28. 2024).

Third Amendment dated as of May 2. 2023 to Standby Real Estate Purchase, Designation and Lease Program by and between GPM Investments, LLC and GPM
Portfolio Owner LLC and Oak Street Real Estate Capital Fund VI OP, LP (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed on
May 8. 2023).

Third Amended and Restated Credit Agreement, dated November 21, 2023, by and among GPM Investments, LLC, and the other borrowers party thereto and
M&T Bank (incorporated by reference to Exhibit 10.27 to the Annual Report on Form 10-K., filed on February 27, 2024).

Employment Agreement, dated as of December 19, 2023. by and between ARKO Corp. and GPM Investments, LLC and Robb Giammatteo (incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K. filed on December 21, 2023).

Fourth Amendment dated as of July 11. 2023 to Standby Real Estate Purchase. Designation and Lease Program by and between GPM Investments, LLC and
GPM Portfolio Owner LLC and Oak Street Real Estate Capital Fund VI OP, LP. (incorporated by reference to Exhibit 10.29 to the Annual Report on Form 10-K.
filed on February 27. 2024).

Fifth Amendment dated as of January 19, 2024 to Standby Real Estate Purchase. Designation and Lease Program by and between GPM Investments, LLC and
GPM Portfolio Owner LLC and Oak Street Real Estate Capital Fund VI OP. LP. (incorporated by reference to Exhibit 10.30 to the Annual Report on Form 10-K.
filed on February 27. 2024).

Sixth Amendment, dated as of September 30, 2024, to Standby Real Estate Purchase. Designation and Lease Program. by and among GPM Investments. LLC,
GPM Portfolio Owner LLC and Blue Owl Real Estate Fund VI OP LP (f/k/a Oak Street Real Estate Capital Fund VI OP, LP) (incorporated by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on October 2, 2024.)

Amendment No. 2 to Asset Purchase Agreement, dated as of March 26, 2024, by and among GPM Investments, LLC, Transit Energy Group, LLC and the other
parties thereto (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K. filed on March 28, 2024).

Master Supply Agreement, dated as of March 21. 2024, by and between GPM Investments, LLC and Core-Mark International, Inc. (incorporated by reference to
Exhibit 10.1 to the Current Report on Form 8-K. filed on March 26, 2024).

Amendment No. 1 to Master Supply Agreement, dated as of March 21, 2024, by and between GPM Investments, LLC and Core-Mark International, Inc.
Amendment No. 2 to Master Supply Agreement, dated as of November 26, 2024, by and between GPM Investments. LLC and Core-Mark International, Inc.
Amendment to Employment Agreement, dated as of February 25, 2025, by and between GPM Investments, LLC and Maury Bricks

ARKO Corp. Insider Trading Policy

List of Subsidiaries

Consent of Grant Thornton LLP

Certification of Principal Executive Officer of ARKO Corp. pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

Certification of Principal Financial Officer of ARKO Corp. pursuant to Section 302 of the Sarbanes-Oxley act of 2002

Certification of Principal Executive Officer of ARKO Corp. pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Principal Financial Officer of ARKO Corp. pursuant to Section 906 of the Sarbanes-Oxley act of 2002

ARKO Corp. Clawback Policy (incorporated by reference to Exhibit 97.1 to the Annual Report on Form 10-K. filed on February 27, 2024).

Inline XBRL Instance Document

Inline XBRL Taxonomy Extension Schema Document With Embedded Linkbase Documents

Inline XBRL for the cover page of this Annual Report on Form 10-K, included in the Exhibit 101 Inline XBRL Document Set.

(1) SEC file number for all Securities Exchange Act reports referenced in the exhibit list is 001-39828.

* Pursuant to Item 601(b)(10)(iv) of Regulation S-K, portions of this exhibit have been omitted because the Company customarily and actually treats the omitted portions as
private or confidential, and such portions are not material and would likely cause competitive harm to the Company if publicly disclosed. The Company will
supplementally provide a copy of an unredacted copy of this exhibit to the U.S. Securities and Exchange Commission or its staff upon request.

** Indicates management contract or compensatory plan arrangement.

+ Filed herewith.

++ Furnished herewith.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024054447/arko-20240331.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023018465/arko-ex10_2.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm
https://www.sec.gov/Archives/edgar/data/1823794/000095017023072257/arko-ex10_1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024111502/arko-20240930.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024054447/arko-20240331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024054447/arko-20240331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1823794/000095017024021416/arko-20231231.htm

ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Date: February 26, 2025 ARKO CORP.

By: s/ Robert Giammatteo

Robert Giammatteo
Executive Vice President and Chief Financial Officer (on behalf of the Registrant
and as Principal Financial and Accounting Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the
capacities and on the dates indicated.

Name Title Date
President, Chief Executive Officer and Chairman of the Board February 26, 2025
/s/ Arie Kotler
Arie Kotler (Principal Executive Officer)
Executive Vice President and Chief Financial Officer February 26, 2025
/s/ Robert Giammatteo
Robert Giammatteo (Principal Financial and Accounting Officer)
/s/ Sherman K. Edmiston III Director February 26, 2025

Sherman K. Edmiston III

/s/ Avram Friedman Director February 26, 2025
Avram Friedman

/s/ Michael J. Gade Director February 26, 2025
Michael J. Gade

/s/ Andrew R. Heyer Director February 26, 2025
Andrew R. Heyer

/s/ Steven J. Heyer Director February 26, 2025
Steven J. Heyer

/s/ Laura Karet Director February 26, 2025
Laura Karet
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Shareholders
ARKO Corp.

Opinion on the financial statements

We have audited the accompanying consolidated balance sheets of ARKO Corp. (a Delaware corporation) and subsidiaries (the “Company”) as of December 31, 2024 and
2023, the related consolidated statements of operations, changes in equity, and cash flows for each of the three years in the period ended December 31, 2024, and the related
notes and financial statement schedule included under Item 15(a) (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated
financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2024 and 2023, and the results of its operations and its
cash flows for each of the three years in the period ended December 31, 2024, in conformity with accounting principles generally accepted in the United States of America.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”), the Company’s internal control over
financial reporting as of December 31, 2024, based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (“COSO”), and our report dated February 26, 2025 expressed an unqualified opinion.

Basis for opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s consolidated
financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical audit matters
The critical audit matters are matters arising from the current period audit of the financial statements that were communicated or required to be communicated to the audit

committee and that: (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex
judgments. We determined that there are no critical audit matters.

/s/ GRANT THORNTON LLP
We have served as the Company’s auditor since 2003.

Charlotte, North Carolina
February 26, 2025
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Shareholders
ARKO Corp.

Opinion on internal control over financial reporting

We have audited the internal control over financial reporting of ARKO Corp. and subsidiaries (the “Company”) as of December 31, 2024, based on criteria established in the
2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”). In our opinion, the Company
maintained, in all material respects, effective internal control over financial reporting as of December 31, 2024, based on criteria established in the 2013 Internal Control—
Integrated Framework issued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB?”), the consolidated financial statements
of the Company as of and for the year ended December 31, 2024, and our report dated February 26, 2025 expressed an unqualified opinion on those financial statements.

Basis for opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting, included in the accompanying Management’s Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk,
and performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and limitations of internal control over financial reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material
effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to

future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

/s/ GRANT THORNTON LLP

Charlotte, North Carolina
February 26, 2025
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ARKO Corp.
Consolidated Balance Sheets
(in thousands, except share data)

Assets
Current assets:
Cash and cash equivalents
Restricted cash
Short-term investments
Trade receivables, net
Inventory
Other current assets
Total current assets
Non-current assets:
Property and equipment, net
Right-of-use assets under operating leases
Right-of-use assets under financing leases, net
Goodwill
Intangible assets, net
Equity investment
Deferred tax asset
Other non-current assets
Total assets
Liabilities
Current liabilities:
Long-term debt, current portion
Accounts payable
Other current liabilities
Operating leases, current portion
Financing leases, current portion
Total current liabilities
Non-current liabilities:
Long-term debt, net
Asset retirement obligation
Operating leases
Financing leases
Other non-current liabilities
Total liabilities

Commitments and contingencies - see Note 13
Series A redeemable preferred stock (no par value) - authorized: 1,000,000 shares; issued and outstanding: 1,000,000 and
1,000,000 shares, respectively; redemption value: $100,000 and $100,000, in the aggregate, respectively

Shareholders' equity:
Common stock (par value $0.0001) - authorized: 400,000,000 shares; issued: 130,153,836 and 125,268,525 shares,
respectively; outstanding: 115,771,318 and 116,171,208 shares, respectively
Treasury stock, at cost - 14,382,518 and 9,097,317 shares, respectively
Additional paid-in capital
Accumulated other comprehensive income
Retained earnings

Total shareholders' equity
Non-controlling interest

Total equity

Total liabilities, redeemable preferred stock and equity

The accompanying notes are an integral part of these consolidated financial statements.
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As of December 31,

2024 2023
261,758  $ 218,120
30,650 23,301
5,330 3,892
95,832 134,735
231,225 250,593
97,413 118,472
722,208 749,113
747,548 742,610
1,386,244 1,384,693
157,999 162,668
299,973 292,173
182,355 214,552
3,009 2,885
67,689 52,293
53,633 49,377
3,620,658  $ 3,650,364
12,944 § 16,792
190,212 213,657
159,239 179,536
71,580 67,053
11,515 9,186
445,490 486,224
868,055 828,647
87,375 84,710
1,408,293 1,395,032
211,051 213,032
223,528 266,602
3,243,792 3,274,247
100,000 100,000
12 12
(106,123 ) (74,134 )
276,681 245,007
9,119 9,119
97,177 96,097
276,866 276,101
— 16
276,866 276,117
3,620,658  $ 3,650,364




Consolidated Statements of Operations

Revenues:
Fuel revenue '
Merchandise revenue
Other revenues, net
Total revenues
Operating expenses:
Fuel costs '
Merchandise costs
Site operating expenses
General and administrative expenses
Depreciation and amortization
Total operating expenses
Other expenses, net
Operating income
Interest and other financial income
Interest and other financial expenses
Income before income taxes
Income tax expense
Income (loss) from equity investment
Net income
Less: Net income attributable to non-controlling interests
Net income attributable to ARKO Corp.

Series A redeemable preferred stock dividends

Net income attributable to common shareholders
Net income per share attributable to common shareholders — basic
Net income per share attributable to common shareholders — diluted
Weighted average shares outstanding:

Basic

Diluted
SuPplemental information:

Includes excise tax of:

The accompanying notes are an integral part of these consolidated financial statements.

ARKO Corp.

(in thousands, except share data)

For the Year Ended December 31,

2024 2023 2022
$ 6,858,919 § 7464372 $ 7,401,090
1,767,345 1,838,001 1,647,642
105,698 110,358 94,067
8,731,962 9,412,731 9,142,799
6,271,696 6,876,084 6,856,651
1,187,776 1,252,879 1,146,423
875,272 860,134 721,174
162,920 165,294 139,969
132,414 127,597 101,752
8,630,078 9,281,988 8,965,969
7,858 12,729 9,816
94,026 118,014 167,014
30,591 20,273 3,178
(97,752) 91,516) (62,583)
26,865 46,771 107,609
(6,144) (12,166) (35,557)
124 (39) (74)
$ 20,845 $ 34,566 $ 71,978
- 197 231
$ 20845 $ 34369 § 71,747
(5,750) (5,750) (5,750)
$ 15095 $ 28619 § 65,997
$ 013 $ 024 $ 0.54
$ 013 $ 024 8 0.53
116,139 118,782 121,476
116,949 119,605 123,224
$ 1,160,838 $ 1,173,881  $ 1,015,204
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Balance at December 31, 2021

Share-based compensation

Transactions with non-controlling
interests

Distributions to non-controlling interests

Dividends on redeemable preferred stock

Dividends declared (9 cents per share)

Common stock repurchased

Vesting of restricted share units

Issuance of shares to employees

Net income

Balance at December 31, 2022

Share-based compensation

Transactions with non-controlling
interests

Distributions to non-controlling interests

Dividends on redeemable preferred stock

Dividends declared (12 cents per share)

Common stock repurchased

Vesting and settlement of restricted
share units

Net income

Balance at December 31, 2023

Share-based compensation

Transactions with non-controlling
interests

Dividends on redeemable preferred stock

Dividends declared (12 cents per share)

‘Common stock repurchased

Vesting and settlement of restricted
share units

Issuance of shares

Net income

Balance at December 31, 2024

ARKO Corp.
Consolidated Statements of Changes in Equity
(in thousands, except share data)

Common Stock Treasury
Accumulated
Additional Other Total Non-
Par Stock, at Paid-in Comprehensive Shareholders' Controlling Total
Shares Value Cost Capital Income Retained Earnings Equity Interests Equity
124,427,805 $ 12 $ — $ 217,675 $ 9,119 $ 26,646 $ 253,452 $ 224 253,676
12,161 12,161 12,161
- — - 159 — — 159 (159) —
) )
(240 (240
= = = = = (5,750) (5,750) = (5,750)
(10,893 ) (10,893 ) (10,893 )
(4,652,954 ) = (40,042) = = = (40,042) = (40,042)
286,359
13,332 — - - — — — — —
71,747 71,747 231 71,978
120,074,542 $ 12 $  (40,042) $ 229,995 $ 9,119 $ 81,750 $ 280,834 $ 56 280,890
15,015 15,015 15,015
- - - 3) - - 3) 3 —
(240) (240)
= = = = = (5,750) (5,750) = (5,750)
(14.272) (14,272) (14,272)
(4,444,363 ) = (34,092) = = = (34,092) = (34,092)
541,029
- — - - — 34,369 34,369 197 34,566
116,171,208 $ 12 $  (74.134) $ 245,007 $ 9.119 $ 96,097 $ 276,101 $ 16 276,117
- — - 12,339 — — 12,339 — 12,339
(2,984) (2.984) (16) (3.000)
= = = = = (5,750) (5,750) = (5,750)
(14,015) (14,015) (14,015)
(5.285,201 ) = (31,989) = = = (31,989) = (31,989)
1,467,396
3417915 — - 22,319 — — 22,319 — 22,319
20,845 20,845 20,845
115,771,318 $ 12 $ (106,123 ) $ 276,681 $ 9.119 $ 97177 $ 276,866 $ = 276,866

The accompanying notes are an integral part of these consolidated financial statements.
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ARKO Corp.
Consolidated Statements of Cash Flows
(in thousands)

For the Year Ended December 31,
2024 2023 2022
Cash flows from operating activities:
Net income $ 20,845 $ 34,566 $ 71,978
Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation and amortization 132,414 127,597 101,752
Deferred income taxes (12,796) (4,680) 22,300
Loss on disposal of assets and impairment charges 6,798 6,203 5,731
Foreign currency loss 35 29 227
Gain from issuance of shares as payment of deferred consideration
related to business acquisition (see Note 4) (2,681) —
Gain from settlement related to business acquisition (see Note 4) (6,356) — —
Amortization of deferred financing costs and debt discount 2,669 2,518 2,514
Amortization of deferred income (14,477) (8,142) (9,724)
Accretion of asset retirement obligation 2,532 2,399 1,833
Non-cash rent 14,335 14,168 7,903
Charges to allowance for credit losses 845 1,265 659
(Income) loss from equity investment (124) 39 74
Share-based compensation 12,339 15,015 12,161
Fair value adjustment of financial assets and liabilities (10,985) (10,785) (3,396)
Other operating activities, net 125 2,631 775
Changes in assets and liabilities:
Decrease (increase) in trade receivables 38,058 (17,937) (50,229)
Decrease (increase) in inventory 22,689 (2,013) (6,850)
Decrease (increase) in other assets 13.893 (29.386) 1,476
(Decrease) increase in accounts payable (24,169) (6,169) 31,645
(Decrease) increase in other current liabilities (2,820) 990 6,884
Decrease in asset retirement obligation ©17) 23) 95)
Increase in non-current liabilities 29,606 7,809 11,638
Net cash provided by operating activities $ 221,858 $ 136,094 $ 209,256

The accompanying notes are an integral part of these consolidated financial statements.



ARKO Corp.
Consolidated Statements of Cash Flows (cont’d)
(in thousands)

For the Year Ended December 31,

2024 2023 2022

Cash flows from investing activities:
Purchase of property and equipment $ (113,914) $ (111,164) $ (98,595)
Purchase of intangible assets — 45) (176)
Proceeds from sale of property and equipment 53,549 310,240 287,901
Business and asset acquisitions, net of cash (54,549) (494,871) (419,726)
Prepayment for acquisitions — (1,000) (4,000)
Decrease of investments — — 58,934
Loans to equity investment, net 56 18 174
Net cash used in investing activities (114,858) (296,822) (175,488)
Cash flows from financing activities:
Receipt of long-term debt, net 47,556 99,643 70,896
Repayment of debt (26,357) (22,157) (45,948)
Principal payments on financing leases (4,940) (5,497) (6,543)
Early settlement of deferred consideration related to business acquisition (see Note 4) (17,155) — —
Proceeds from sale-leaseback — 80,397 54,988
Payment of Additional Consideration (3,354) (3,505) (5,913)
Payment of Ares Put Option — (9,808) —
Common stock repurchased (31,989) (33,694) (40,042)
Dividends paid on common stock (14,015) (14,272) (10,893)
Dividends paid on redeemable preferred stock (5,750) (5,750) (5,750)
Distributions to non-controlling interests — — (240)
Net cash (used in) provided by financing activities (56,004) 85,357 10,555
Net increase (decrease) in cash and cash equivalents and

restricted cash 50,996 (75,371) 44,323
Effect of exchange rate on cash and cash equivalents and restricted

cash ) 23 97)
Cash and cash equivalents and restricted cash, beginning of year 241,421 316,769 272,543
Cash and cash equivalents and restricted cash, end of year $ 292,408 $ 241,421 $ 316,769
Reconciliation of cash and cash equivalents and restricted cash
Cash and cash equivalents, beginning of year $ 218,120 $ 298,529 § 252,141
Restricted cash, beginning of year 23,301 18,240 20,402
Cash and cash equivalents and restricted cash, beginning of year $ 241,421 $ 316,769  § 272,543
Cash and cash equivalents, end of year $ 261,758 $ 218,120 $ 298,529
Restricted cash, end of year 30,650 23301 18.240
Cash and cash equivalents and restricted cash, end of year $ 292,408 $ 241,421 $ 316,769

The accompanying notes are an integral part of these consolidated financial statements.
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ARKO Corp.
Consolidated Statements of Cash Flows (cont’d)
(in thousands)

For the Year Ended December 31,

2024 2023 2022

Supplementary cash flow information:
Cash received for interest $ 9,485 $ 7,944 $ 1,964
Cash paid for interest 92,103 82,477 57,653
Cash received for taxes 763 836 283
Cash paid for taxes 10,422 29,456 6,747
Supplementary noncash activities:
Prepaid insurance premiums financed through notes payable 7,703 10,711 6,668
Purchases of equipment in accounts payable and accrued expenses 10,211 14,888 9,007
Purchase of property and equipment under leases 55,687 7,870 21,534
Disposals of leases of property and equipment 14,044 22,986 19,885
Issuance of shares as payment of deferred consideration related to business

acquisition 22,319 — —
Deferred consideration related to business acquisitions — 47,100 —

The accompanying notes are an integral part of these consolidated financial statements.
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ARKO Corp.
Notes to Consolidated Financial Statements

1. General

ARKO Corp. (the “Company”) is a Delaware corporation whose common stock, par value $0.0001 per share (“common stock™) and publicly-traded warrants are listed
on the Nasdaq Stock Market (“Nasdaq”) under the symbols “ARKO” and “ARKOW,” respectively.

The Company’s operations are primarily performed by its wholly owned subsidiary, GPM Investments, LLC, a Delaware limited liability company (“GPM”). Formed
in 2002, GPM is engaged directly and through fully owned and controlled subsidiaries in retail activity, which includes the operations of a chain of convenience stores, most
of which include adjacent gas stations. GPM is also engaged in wholesale activity, which includes the supply of fuel to gas stations operated by third-parties and, in fleet
fueling, which includes the operation of proprietary and third-party cardlock locations (unstaffed fueling locations) and issuance of proprietary fuel cards that provide
customers access to a nationwide network of fueling sites. As of December 31, 2024, GPM’s activity included the operation of 1,389 retail convenience stores, the supply of
fuel to 1,922 gas stations operated by dealers and the operation of 280 cardlock locations, in the District of Columbia and throughout more than 30 states in the Mid-Atlantic,
Midwestern, Northeastern, Southeastern and Southwestern United States (“U.S.”).

The Company has four reportable segments: retail, wholesale, fleet fueling, and GPMP. Refer to Note 23 below for further information with respect to the segments.

2. Summary of Significant Accounting Policies
Basis of Presentation

All significant intercompany balances and transactions have been eliminated in the consolidated financial statements, which are prepared in conformity with
accounting principles generally accepted in the United States of America (“U.S. GAAP”).

Accounting Periods

The Company’s fiscal periods end on the last day of the month, and its fiscal year ends on December 31. This results in the Company experiencing fluctuations in
current assets and current liabilities due to purchasing and payment patterns which change based upon the day of the week. As a result, working capital can change from
period to period not only due to changing business operations, but also due to a change in the day of the week on which a period ends.

Use of Estimates

In the preparation of consolidated financial statements, management may make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates. Significant estimates include right-of-use assets and lease liabilities; impairment of goodwill, intangible, right-of-use
and fixed assets; environmental assets and liabilities; deferred tax assets; and asset retirement obligations.

Foreign Currency Translation

Transactions and balances that are denominated in currencies that differ from the functional currencies have been remeasured into US dollars in accordance with
principles set forth in ASC 830, Foreign Currency Matters. At each balance sheet date, monetary items denominated in foreign currencies are translated at exchange rates in
effect at the balance sheet date. All exchange gains and losses from the remeasurement mentioned above are reflected in the statement of operations as financial expenses or
income, as appropriate.

The revenues of the Company and most of its subsidiaries are generated in US dollars. In addition, most of the costs of the Company and most of its subsidiaries are
incurred in US dollars. The Company’s management believes that the US dollar is the primary currency of the economic environment in which the Company and most of its
subsidiaries operate. Thus, the functional currency of the Company and most of its subsidiaries is the US dollar.
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For subsidiaries whose functional currency has been determined to be other than the US dollar, assets and liabilities are translated at year-end exchange rates, and
statement of operations items are translated at average exchange rates prevailing during the year. Resulting translation differences are recorded as a separate component of
accumulated other comprehensive income (loss) in equity.

Cash and Cash Equivalents

The Company considers all unrestricted highly liquid investments with a maturity of three months or less at the time of purchase to be cash equivalents, of which there
were $211.5 million and $144.3 million as of December 31, 2024 and 2023, respectively. As of December 31, 2024 and 2023, $0.5 million and $1.4 million of cash and cash
equivalents, respectively, were denominated in New Israeli Shekels. Cash and cash equivalents are maintained at several financial institutions, and in order to have sufficient
working capital on hand, the Company maintains concentrations of cash at several financial institutions in amounts that are above the FDIC standard deposit insurance limit of
$250,000.

Restricted Cash

The Company classifies as restricted cash any cash and cash equivalents that are currently restricted from use in order to comply with agreements with third-parties,
including cash related to net lottery proceeds and deposits received from dealers related to retail stores that will be converted.

Trade Receivables

The majority of trade receivables are typically from dealers, fleet fueling customers, customer credit accounts and credit card companies in the ordinary course of
business. Balances due in respect of credit cards processed through the Company’s fuel suppliers and other providers are collected within two to three days depending upon
the day of the week of the purchase and time of day of the purchase. Receivables from dealers and customer credit accounts are typically due within one to 30 days and are
stated as amounts due. Accounts that are outstanding longer than the payment terms are considered past due.

At each balance sheet date, the Company recognizes a loss allowance for expected credit losses on trade receivables. The amount of expected credit losses is updated
at each reporting date to reflect changes in credit risk since initial recognition of the respective financial instrument. The expected credit losses on trade receivables are
estimated based on historical credit loss experience, adjusted for factors that are specific to the debtors, general economic conditions and an assessment of both the current
as well as the forecasted direction of conditions at the reporting date, including time value of money where appropriate. The expected credit loss is estimated as the
difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at the original effective interest rate, as long as the discount impact is material. The Company records an impairment gain or loss in profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss allowance account.

The Company writes off receivable amounts when there is information indicating that the debtor is in severe financial difficulty and there is no realistic prospect of
recovery. Financial assets written off may still be subject to enforcement activities under the Company’s recovery procedures, taking into account legal advice where
appropriate. Any recoveries made are recognized in profit or loss. The Company has not experienced significant write-offs for the years ended December 31, 2024, 2023 and
2022.

Inventory

Inventory is stated at the lower of cost or net realizable value. The majority of merchandise inventory is accounted for under the retail inventory accounting method,
using the first-in, first-out (FIFO) basis. Fuel inventory cost is determined using the average cost on a FIFO basis. Inventory cost is net of vendor rebates or discounts in the
event that they can be attributed to inventory. The net realizable value is an estimate of the sales price in the ordinary course of business less an estimate of the costs required
in order to execute the sale. The Company periodically reviews inventory for obsolescence and records a charge to merchandise costs for any amounts required to reduce the
carrying value of inventories to net realizable value.

Property and Equipment

Property and equipment are carried at cost or, if acquired through a business combination, at the fair value of the assets as of the acquisition date, less accumulated
depreciation and accumulated impairment losses. Expenditures for maintenance and repairs are charged directly to expense when incurred and major improvements are
capitalized. Depreciation is recognized using the straight-line method over the estimated useful lives of the related assets as follows:
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Range in Years

Buildings and leasehold improvements 15 to 40
Signs Sto 15
Other equipment (primarily office equipment) 5to7
Computers, software and licenses 3to5
Motor vehicles 7
Fuel equipment 5to 30
Equipment in convenience stores Sto 15

Amortization of leasehold improvements is recorded using the straight-line method based upon the shorter of the remaining terms of the leases including renewal
periods that are reasonably assured or the estimated useful lives.

Impairment of Long-lived Assets

The Company reviews its long-lived assets, including property and equipment, right-of-use assets and amortizable intangible assets, for impairment whenever events
or circumstances indicate that the carrying amount of an asset may not be recoverable. If a review indicates that the assets will not be recoverable, based on the expected
undiscounted net cash flows of the related asset, an impairment loss is recognized to the extent carrying value of the assets exceeds their estimated fair value and the asset’s
carrying value is reduced to fair value. Impairment losses related to property and equipment and right-of-use assets of $7.0 million, $7.9 million and $3.7 million were
recorded in relation to closed and non-performing sites as an expense within other expenses, net in the consolidated statements of operations during the years ended December
31,2024, 2023 and 2022, respectively. No material impairment was recognized for long-lived intangible assets during the years ended December 31, 2024, 2023 and 2022.

Business Combinations

The Company applies the provisions of ASC 805, Business Combinations, and allocates the fair value of purchase consideration to the tangible and intangible assets
acquired, and liabilities assumed based on their estimated fair values. When determining the fair values of assets acquired and liabilities assumed, management makes
significant estimates and assumptions, especially with respect to intangible assets. The excess of the fair value of purchase consideration over the fair values of these
identifiable assets and liabilities is recorded as goodwill. In subsequent periods, the goodwill is measured at cost less accumulated impairment losses.

If, after reassessment, the net of the acquisition-date amounts of the identifiable assets acquired and liabilities assumed exceeds the sum of the consideration
transferred, the excess is recognized immediately within other expenses, net in the consolidated statements of operations as a gain on bargain purchase.

When the consideration transferred in a business combination includes assets or liabilities resulting from a contingent consideration arrangement, the contingent
consideration is measured at its acquisition-date fair value and included as part of the consideration transferred in a business combination.

Goodwill and Intangible Assets

Goodwill represents the excess of cost over fair value of net assets of businesses acquired. For the purpose of impairment testing, goodwill is allocated to each
reporting unit (or groups of reporting units) expected to benefit from the synergies of the business combination. Intangible assets acquired in a business combination are
recorded at fair value as of the date acquired. Amortization of finite lived intangible assets is provided using the straight-line method of amortization over the estimated
useful lives of the intangible assets, with a weighted average remaining amortization period as of December 31, 2024, as follows:

‘Weighted Average

Remaining
Range in Years Amortization Period

Goodwill Indefinite life Indefinite life
Trade names 5 3
Wholesale fuel supply contracts 3to 14 8
Option to acquire ownership rights 10 5
Non-contractual customer relationships 20 18
Liquor licenses Indefinite life Indefinite life
Franchise rights

5 to 20 14

Goodwill is reviewed annually on October 1 for impairment, or more frequently if indicators of impairment exist, such as disruptions in the business, unexpected
significant declines in operating results or a sustained market capitalization decline. In the
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goodwill impairment test, the reporting unit’s carrying amount (including goodwill) and its fair value are compared. If the estimated fair value of a reporting unit is less
than its carrying amount, an impairment charge is recognized for the deficit up to the amount of goodwill recorded.

The Company completed the annual impairment analyses for goodwill for the years ended December 31, 2024, 2023 and 2022, and no impairment was recognized.
Non-controlling Interest

These consolidated financial statements reflect the application of ASC 810, Consolidation, which establishes accounting and reporting standards that require: (i) the
ownership interest in subsidiaries held by parties other than the parent to be clearly identified and presented in the consolidated balance sheet within shareholders’ equity,
but separate from the parent’s equity, (ii) the amount of consolidated net income attributable to the parent and the non-controlling interest to be clearly identified and
presented on the face of the consolidated statements of operations, and (iii) changes in a parent’s ownership interest while the parent retains its controlling financial interest
in its subsidiary to be accounted for consistently.

A non-controlling interest was previously recorded for the interests owned in the Company’s subsidiary, GPM Petroleum LP (“GPMP”), by the seller in the
Company’s 2019 acquisition of 64 sites from a third-party (the “Riiser Seller”) and was classified in the consolidated statements of changes in equity as ‘Non-controlling
interests.” As a result of the transaction described in Note 3, GPM, directly and through certain of its wholly owned subsidiaries, holds 100% of the limited partnership
interests in GPMP; therefore, the Company no longer has a non-controlling interest.

Equity Investment

For equity investments that are not required to be consolidated, the Company evaluates the level of influence it is able to exercise over the investee’s operations to
determine whether to use the equity method of accounting. Investees over which the Company determines that the Company has significant influence are accounted for as
equity method investment. The Company evaluates its equity method investment for impairment whenever events or changes in circumstances indicate that the carrying
amounts of such investment may be impaired.

Since January 2014, the Company has held joint control (50%) of Ligad Investments and Construction Ltd. (“Ligad”), which is presented on the Company’s books
using the equity method of accounting. As of December 31, 2024, Ligad owed the Company approximately $0.6 million, bearing interest at the prime rate plus 1%, and
payable on December 31, 2025.

Ligad has granted a third-party an option to purchase certain properties held by it for consideration of approximately $6.5 million plus value-added taxes. The
option, as extended in December 2023, is exercisable until the earlier of (i) February 28, 2026 and (ii) 120 days from receiving certain permit for the leased properties. The
properties are leased to a third-party until February 2026 in consideration of an annual rent payment of approximately $0.3 million (linked to consumer price index
increases).

Fair Value Measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date (exit price). These valuation techniques involve some level of management estimation and judgment, the degree of which is dependent on the item being valued.

Significant estimates of fair value include, among other items, tangible and intangible assets acquired and liabilities assumed through business combinations, certain
leases, contingent consideration in business combinations, financial derivative instruments, the Public Warrants (as defined below), the Private Warrants (as defined below)
and the Additional Deferred Shares (as defined below). The Company also uses fair value measurements to routinely assess impairment of long-lived assets, intangible assets
and goodwill.

Revenue Recognition

Revenue is recognized when control of the promised goods or services is transferred to the customers. This requires the Company to identify contractual performance
obligations and determine whether revenue should be recognized at a single point in time or over time, based on when control of goods and services transfers to a customer.
Control is transferred to the customer over time if the customer simultaneously receives and consumes the benefits provided by the Company’s performance. If a
performance obligation is not satisfied over time, the Company satisfies the performance obligation at a single point in time.

Revenue is recognized in an amount that reflects the consideration to which the Company expects to be entitled in exchange for goods or services.
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When the Company satisfies a performance obligation by transferring control of goods or services to the customer, revenue is recognized against contract assets in the
amount of consideration to which the Company is entitled. When the consideration amount received from the customer exceeds the amounts recognized as revenue, the
Company recognizes a contract liability for the excess.

An asset is recognized related to the costs incurred to obtain a contract (e.g. sales commissions) if the costs are specifically identifiable to a contract, the costs will
result in enhancing resources that will be used in satisfying performance obligations in the future and the costs are expected to be recovered. These capitalized costs were
approximately $6.7 million and $4.4 million as of December 31, 2024 and 2023, respectively, are recorded as a part of other current assets and other non-current assets on
the consolidated balance sheets, and are amortized on a systematic basis consistent with the pattern of transfer of the goods or services to which such costs relate.
Amortization expense for the years ended December 31, 2024, 2023 and 2022 was $1.8 million, $1.4 million and $2.3 million, respectively, and were included in fuel costs
in the consolidated statements of operations. The Company expenses the costs to obtain a contract, as and when they are incurred, in cases where the expected amortization
period is one year or less.

The Company recognizes a contract asset when making upfront incentive payments to dealers. Certain of the upfront considerations represent a prepaid incentive, as
these payments are not made for distinct services provided by the dealer. Others represent payments of equipment installed at a dealer location. The prepaid incentives were
approximately $43.8 million and $37.9 million as of December 31, 2024 and 2023, respectively, are recorded as a part of other current assets and other non-current assets
on the consolidated balance sheets, and are amortized as a reduction of revenue over the term of the specific agreement. Amortization expense for the years ended December
31, 2024, 2023 and 2022 was $5.1 million, $4.0 million and $3.0 million, respectively.

The Company evaluates if it is a principal or an agent in a transaction to determine whether revenue should be recorded on a gross or a net basis. In performing this
analysis, the Company considers first whether it controls the goods before they are transferred to the customers and if it has the ability to direct the use of the goods or obtain
benefits from them. The Company also considers the following indicators: (1) the primary obligor, (2) the latitude in establishing prices and selecting suppliers, and (3) the
inventory risk borne by the Company before and after the goods have been transferred to the customer. When the Company acts as principal, revenue is recorded on a gross
basis. When the Company acts as agent, revenue is recorded on a net basis.

Certain fuel and sales taxes are invoiced by fuel suppliers or collected from customers and remitted to governmental agencies either directly, or through suppliers, by
the Company. Whether these taxes are presented on a gross or net basis is dependent on whether the Company is acting as a principal or agent in the sales transaction. Fuel
excise taxes are presented on a gross basis for fuel sales because the Company is acting as the primary obligor, has pricing latitude, and is also exposed to inventory and
credit risks.

Revenue recognition patterns are described below by reportable segment:
Retail

*Fuel revenue and merchandise revenue—Revenues from the sale of merchandise and fuel less discounts given and returns are recognized upon delivery, which is the
point at which control and title is transferred, the customer has accepted the product and the customer has significant risks and rewards of owning the product. The
Company typically has a right to payment once control of the product is transferred to the customer. Transaction prices for these products are typically at market rates for
the product at the time of delivery. Payment terms require customers to pay at delivery and do not contain significant financing components.

*Customer loyalty program—The customer loyalty program provides the Company’s customers rights to purchase products at a lower price or at no cost in future
periods. The sale of products in accordance with the loyalty program are recognized as multiple performance obligations. The consideration for the sale is allocated to
each performance obligation identified in the contract (the actual purchases and the future purchases) on a relative stand-alone selling price basis. Revenue for the rights
granted is deferred and recognized on the date on which the Company completes its obligations in respect thereof or when it expires. The related contract liability for the
customer loyalty program was approximately $1.2 million and $1.1 million as of December 31, 2024 and 2023, respectively, and was included in other current liabilities
on the consolidated balance sheets.

*Commissions on sales of lottery products, money orders and prepaid value cards—The Company recognizes a commission on the sale of lottery products, money
orders, and sales of prepaid value cards (gift or cash cards) at the time of the sale to the customer.

Wholesale

*Consignment arrangements—In arrangements of this type, the Company owns the fuel until the date of sale to the final customer, and the gross profit created from the
sale of the fuel is allocated between the Company and the dealer based on the terms of the relevant agreement with the dealer. In certain cases, gross profit is split based on
a percentage and in others, the Company pays a fixed fee per gallon to the dealer. The Company recognizes revenues on the date of the sale to the final
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customer (namely, upon dispensing of the fuel by the consumer which is the date of transfer of control, risks and rewards to the final customer).

*Fuel supply arrangements (“Cost Plus”)—In arrangements of this type, the dealer purchases the fuel from the Company. The Company recognizes revenue upon
delivery of the fuel to the dealer which is the date of transfer of ownership of the fuel to the dealer. The sales price to the dealer is determined according to the terms of the
relevant agreement with the dealer, which generally includes a stated price of the fuel plus the cost of transportation and a margin, with the Company generally retaining
any prompt pay discounts and rebates.

Fleet Fueling

*Fuel revenue from cardlock locations—Revenues from the sale of fuel, less applicable discounts, are recognized upon delivery of the fuel, which is the point at which
control and title are transferred, the customer has accepted the product and the customer has significant risks and rewards of owning the product. The Company typically
has a right to payment once control of the product is transferred to the customer. At third-party cardlock locations, the Company remains the owner of the fuel until the
date of sale to the final customer. Transaction prices for these products are typically at market rates for the products at the time of delivery. Payment terms require
customers to pay shortly after delivery and do not contain significant financing components.

*Commissions on proprietary fuel cards—The Company receives a commission from the sale of fuel using proprietary fuel cards that provide customers access to a
nationwide network of fueling sites. The commission is recognized at the time of the sale to the customer.

GPMP

*GPMP recognizes fuel revenue primarily upon delivery of the fuel to substantially all of GPM’s sites that sell fuel in the retail and wholesale segments and charges a
fixed fee primarily to sites in the fleet fueling segment which are not supplied by GPMP, all of which is eliminated in consolidation.

Refer to Note 23 for disclosure of the revenue disaggregated by segment and product line, as well as a description of the reportable segment operations.
Fuel Costs and Merchandise Costs

The Company records discounts and rebates received from suppliers as a reduction of inventory cost if the discount or rebate is based upon purchases or to
merchandise costs if the discount relates to product sold. Discounts and rebates conditional upon the volume of the purchases or on meeting certain other goals are included
in the consolidated financial statements on a basis relative to the progress toward the goals required to obtain a discount or rebate, as long as receiving the discounts or
rebates is reasonably assured and its amount can be reasonably estimated. The estimate of meeting the goals is based, among other things, on contract terms and historical
purchases/sales as compared to required purchases/sales.

The Company includes in fuel costs all costs incurred to acquire fuel, including the costs of purchasing and transporting inventory prior to delivery to customers. The
Company primarily utilizes third-party carriers to transport fuel inventory to each location. Fuel costs do not include any depreciation of property and equipment as there are
no significant amounts that could be attributed to fuel costs. Accordingly, depreciation is separately classified in the consolidated statements of operations.

The Company recognizes merchandise vendor rebates based upon the period of time in which it has completed the unit purchases and/or sales as specified in the
merchandise vendor agreements. The Company records such rebates as a reduction of merchandise costs.

Certain upfront amounts paid to the Company by merchandise suppliers and amounts paid to the Company by fuel suppliers for renovation and upgrade costs
associated with the rebranding of gas stations are presented as a liability and are recorded to operations as a reduction of merchandise or fuel costs on a straight-line basis
relative to the period of the agreement. In the event that the Company does not comply with the conditions of the agreement with the supplier, the Company may be required
to repay the unamortized balance of the amount received or grant to the supplier based on the amortization schedule as defined in each applicable agreement. These amounts
are classified in other non-current liabilities, except for the current maturity which is classified in other current liabilities.
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Total purchases from suppliers who accounted for 10% or more of total purchases for the periods presented were as follows:

For the Year Ended December 31,

2024 2023 2022
(in thousands)
Fuel products - Supplier A $ 786,868 $ 864,021 $ 974,156
Fuel products - Supplier B 782,141 800,932 758,856
Fuel products - Supplier C e 708,764 870,982
Merchandise products - Supplier D 771,780 734,638 664,438

* Purchases did not exceed 10% in the period
Environmental Costs

Environmental expenditures related to existing conditions, resulting from past or current operations and from which no current or future benefit is discernible, are
expensed. A liability for environmental matters is established when it is probable that an environmental obligation exists and the cost can be reasonably estimated. If there is a
range of reasonably estimated costs, the most likely amount will be recorded, or if no amount is most likely, the minimum of the range is used. Related expenditures are
charged against the liability. Expenditures that extend the life of the related property or prevent future environmental contamination are capitalized.

Advertising Costs

Advertising costs are expensed as incurred. Advertising costs, net of co-op advertising reimbursement from certain vendors/suppliers, for the years ended December
31,2024, 2023 and 2022 were $6.8 million, $5.1 million and $5.2 million, respectively, and were included in site operating and general and administrative expenses in the
consolidated statements of operations.

Income Taxes

Income taxes are accounted for under the provisions of ASC 740, Income Taxes. Current and deferred taxes are recognized in profit or loss, except when they arise
from the initial accounting for a business acquisition, in which case the tax effect is included in the accounting for the business acquisition. The current tax is calculated
using tax rates that have been enacted or substantively enacted by the balance sheet date. Deferred tax is provided using the asset and liability method on temporary
differences arising between the tax bases of assets and liabilities and their carrying amounts. Deferred tax assets are recognized for future tax benefits and credit
carryforwards to the extent that it is probable that future taxable profit will be available against which the temporary differences can be utilized. The carrying amount of
deferred tax assets is reviewed at each balance sheet date. Deferred tax liabilities are not recognized if the temporary difference arises from the initial recognition of
goodwill. Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realized, based on
the tax rates (and tax laws) that have been enacted by the end of the reporting periods. After determining the total amount of deferred tax assets, a determination is made as
to whether it is more likely than not that some portion of the deferred tax assets will not be realized. If it is determined that a deferred tax asset is not likely to be realized, a
valuation allowance is established. Deferred tax assets and deferred tax liabilities are offset if the Company had a legally enforceable right to offset current tax assets against
current tax liabilities and the deferred tax relates to the same taxable entity and the same tax authority.

Uncertain tax positions meeting the more likely than not recognition threshold are measured and recognized in the consolidated financial statements at the largest
amount of benefit that has a greater than 50% likelihood of being realized upon settlement.

The Company classifies interest and penalties related to income tax matters as a component of income tax expense in the consolidated statements of operations.
Derivative Instruments and Hedging Activities

The Company accounts for financial derivative instruments at fair value and applies hedge accounting rules when applicable. The Company utilizes derivative
instruments related to ultra-low sulfur diesel to offset changes in the fair value of its firm commitments to purchase diesel fuel that is ultimately delivered to certain of its
fleet fueling sites and certain of its dealer locations.

These instruments are accounted for as fair value hedges of a firm commitment upon proper qualification. The Company assesses at inception and on an ongoing basis
whether a derivative instrument accounted for as a hedge is highly effective in offsetting changes in the fair value of the hedged item (that is, the unrecognized firm
commitment). The gain or loss on the hedging instrument is recognized currently in earnings within fuel costs in the consolidated statement of operations, for the period in
which the changes in fair value occur. The gain or loss (that is, the change in fair value) on the hedged item attributable to the hedged risk designated as being hedged adjusts
the carrying amount of the related hedged item and is simultaneously recognized in earnings within fuel costs in
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the consolidated statement of operations, as an adjustment to the carrying amount of that hedged item (that is, the Company recognizes as assets or liabilities the changes in
the fair value of the firm commitment that are attributable to the risk being hedged and that arise while the hedge of the firm commitment exists). When the underlying
assets are purchased in accordance with the terms of the hedged firm commitment, the initial cost basis in the acquired assets is adjusted by the amount of the firm
commitment that was recognized as an asset or liability under the fair value hedging model. See Note 21 and Note 22 for further information about the Company’s
derivatives.

Earnings Per Share

Basic earnings per share are calculated in accordance with ASC 260, Earnings Per Share, by dividing net income (loss) attributable to the Company by the weighted
average number of common shares outstanding during the year. Diluted earnings per share are calculated, if applicable, by adjusting net income (loss) attributable to the
Company and the weighted average number of common shares, taking into effect all potential dilutive common shares.

Share-Based Compensation

ASC 718, Compensation — Stock Compensation, requires the cost of all share-based payments to employees to be recognized in the statement of operations and
establishes fair value as the measurement objective in accounting for share-based payment arrangements. ASC 718 requires the use of a valuation model to calculate the fair
value of stock-based awards on the date of grant.

Restricted share units are valued based on the fair market value of the underlying stock on the date of grant. The Company records compensation expense for these
awards based on the grant date fair value of the award, recognized ratably over the vesting period of the award. Additionally, certain awards include performance and market
conditions. For awards with performance conditions, share-based compensation expense is estimated based on the probable outcome of shares to be awarded adjusted as

necessary at each reporting period.

The Company recognizes compensation expense related to stock-based awards with graded vesting on a straight-line basis over the vesting period. The Company’s
share-based compensation expense is adjusted for forfeitures when they are incurred.

Employee Benefits

The Company has a 401(k) retirement plan for its employees who may contribute up to 75% of eligible wages as defined in the plan, subject to limitations defined in
the plan and applicable law. The Company matches a percentage of employee contributions according to the plan. The Company has a deferred compensation plan for certain
employees who may contribute up to 90% of eligible wages as defined in the plan, subject to limitations defined in the plan and applicable law. The Company matches a
percentage of employee contributions according to the plan. The expense for matching contributions for both of these plans was approximately $1.8 million, $1.5 million and
$1.0 million for the years ended December 31, 2024, 2023 and 2022, respectively.

Leases
The Company as Lessee

The Company assesses whether a contract is, or contains, a lease at inception of the contract. A contract contains a lease on the basis of whether the Company has
the right to control the use of an identified asset for a period of time in exchange for consideration. While assessing whether a contract conveys the right to control the use
of an identified asset, the Company assesses whether, throughout the period of use, it has both of the following:

+the right to obtain substantially all of the economic benefits from use of the identified assets; and
«the right to direct the use of the identified asset.

The lease term is the non-cancellable period of a lease together with periods covered by an option to extend the lease if the Company is reasonably certain it will
exercise that option.

In assessing the lease term, the Company takes into account extension options that, at initial recognition, it is reasonably certain that it will exercise. The likelihood
of the exercise of the extension options is examined considering, among other things, the lease payments during the extension periods in relation to the market prices,
significant improvements in the leased properties that are expected to have a significant economic benefit during the extension period, actual profitability characteristics and
expected profitability of the sites, the remaining non-cancellable period, the number of years under the extension periods, location of the leased property and the availability
of suitable alternatives.
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Because the interest rate implicit in the lease cannot be readily determined, the Company generally utilizes the incremental borrowing rates of the Company. These
rates are defined as the interest rates that the Company would have to pay, on the commencement date of the lease, to borrow, over a similar term and with a similar security,
the funds necessary to obtain an asset of a similar value to the right-of-use asset in the lease agreement and in a similar economic environment.

Lease payments included in the measurement of the lease liability consist of:
+fixed lease payments (including in-substance fixed payments), including those in extension option periods which are reasonably certain to be exercised,;
evariable lease payments that depend on an index, initially measured using the index at the commencement date; and
+the exercise price of purchase options, if the Company is reasonably certain it would exercise the options.

Variable rents that do not depend on an index or rate and which are not in-substance fixed lease payments (for example, payments that are determined as a
percentage of sales) are not included in the measurement of the lease liability and the right-of-use asset. The related payments are recognized as an expense in the period in
which the event or condition that triggers those payments occurs and are included in site operating expenses in the statements of operations.

For variable lease payments that depend on an index or a rate (such as the consumer price index or a market interest rate), on the commencement date, the lease
payments were initially measured using the index or rate at the commencement date. The Company does not remeasure the lease liability for changes in future lease
payments arising from changes in an index or rate unless the lease liability is remeasured for another reason. Therefore, after initial recognition, such variable lease
payments are recognized in statements of operations as they are incurred.

The Company determines if the lease is an operating lease or a financing lease and recognizes right-of-use assets and lease liabilities for all leases, except for short-
term leases (lease term of one year or less) and leases of low value assets. For these leases, the Company recognizes lease expense on a straight-line basis over the lease
term.

At the commencement date, the lease liability is measured at the present value of future lease payments that are not paid at that date (not including payments made
at the commencement date of the lease), discounted generally using the relevant incremental borrowing rate, and presented as a separate line item in the consolidated
balance sheets. The operating lease liability is subsequently remeasured each period at the present value of future lease payments that are not paid at that date. The financing
lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest method) and by reducing the
carrying amount to reflect the lease payments made.

Some of the lease agreements include an increase in the consumer price index coupled with a multiplier and a percentage increase cap effectively assures the cap
will be reached each year. The Company determined, based on past experience and consumer price index increase expectations, that these types of variable payments are in-
substance fixed payments and such payments are included in the measurement of the lease liabilities as of the date of the initial lease liability measurement.

The Company remeasures the lease liability (and makes corresponding adjustments to the related right-of-use asset) whenever the following occurs:

+the lease term has changed as a result of, among other factors, a change in the assessment of exercising an extension option or a purchase option that results
from the occurrence of a significant event or a significant change in circumstances that is within the Company’s control, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate; or

«a lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured by discounting the
revised lease payments using a revised discount rate. For lease modifications that decrease the scope of the lease, the lessee recognizes in profit or loss any gain
or loss relating to the partial or full termination of the lease.

The right-of-use asset is measured at cost and presented as a separate line item in the consolidated balance sheets. The cost of the right-of-use asset comprises the
initial measurement of the corresponding lease liability, lease payments made at or before the commencement date, and any initial direct costs. In business combinations,
the amount is adjusted to reflect favorable or unfavorable terms of the lease relative to market terms. Subsequently, the right-of-use asset under operating leases is measured
at the carrying amount of the lease liability, adjusted for prepaid or accrued lease payments, unamortized lease incentives received and accumulated impairment losses. The
right-of-use asset under financing leases is measured at cost less accumulated depreciation and accumulated impairment losses.
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Whenever the Company incurs an obligation for costs (either on the commencement date or consequently) to dismantle and remove a leased asset, restore the site on
which it is located, or restore the underlying asset to the condition required by the terms and conditions of the lease, a provision is recognized. The costs are included in the
related right-of-use asset.

Right-of-use assets under financing leases are depreciated based on the straight-line method over the shorter period of the lease term and the useful life of the
underlying asset, with weighted average depreciation periods as follows:

Years
Leasehold improvements, buildings and real estate assets 27
Equipment 5

If the lease transfers ownership of the underlying asset to the Company by the end of the lease term or if the cost of the right-of-use asset reflects that the Company
will exercise a purchase option, the Company will depreciate the right-of-use asset from the commencement date to the end of the useful life of the underlying asset.

The Company adjusts the right-of-use asset and as a result, the depreciation period in the following periods, if it remeasures the respective lease liability.

The Company as Lessor

Leases for which the Company is a lessor are classified as sales-type, direct financing or operating leases. When the Company is an intermediate lessor, it accounts
for the head lease and the sublease as separate contracts. The sublease is classified as a sales-type, direct financing or operating lease by reference to the head lease’s
underlying asset.

Whenever the terms of the lease transfer substantially all the risks and rewards incidental to ownership to the lessee, the contract is classified as a sales-type, or direct
financing. All other leases are classified as operating leases.

Rental income from operating leases is recognized on a straight-line basis over the term of the relevant lease. For a sublease that is classified as an operating lease,
the right-of-use asset related to the head lease or the fixed asset is not derecognized, and the Company continues to depreciate the leased asset over its useful life. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and depreciated on a straight-line basis over the
lease term. Rental income on leased and subleased property to dealers and other third-parties is recognized on a straight-line basis based upon the term of the tenant’s lease
or sublease.

With respect to a lease for which the Company is a lessor and classified as sales-type, or direct financing lease, the Company derecognizes the right-of-use asset
related to the head lease or the underlying asset and recognizes a net investment in the lease. For a sales-type lease, the lessor recognizes any selling profit or loss and initial
direct costs (if applicable) at the commencement date. For a direct financing lease, the lessor recognize any selling loss immediately and defers the initial direct costs and
selling profit within the net investment in the lease. Income from the lease is recognized based on the interest income from the net investment over the lease term.

New Accounting Pronouncements

Segment Reporting — In November 2023, the FASB issued Accounting Standards Update (“ASU”’) No. 2023-07, Segment Reporting (topic 280): Improvements to
Reportable Segment Disclosures. The amendments improve reportable segment disclosure requirements, primarily through enhanced disclosures about significant segment
expenses. In addition, the amendments enhance interim disclosure requirements, clarify circumstances in which an entity can disclose multiple segment measures of profit
or loss, provide new segment disclosure requirements for entities with a single reportable segment, and contain other disclosure requirements. The enhanced segment
disclosure requirements apply retrospectively to all prior periods presented in the financial statements. The amendments in ASU 2023-07 are effective for annual periods
beginning January 1, 2024, and interim periods beginning on January 1, 2025 for the Company. The Company has adopted this standard for its consolidated financial
statements.

New Accounting Pronouncements Not Yet Adopted

Expense Disaggregation Disclosures — In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income - Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses, which requires additional disclosure of the nature of expenses included in the
income statement. The standard requires disclosures about specific types of expenses included in the expense captions presented in the income statement. This ASU is
effective for fiscal years beginning after December 15, 2026, and interim periods beginning after December 15, 2027, with early adoption permitted. The requirements
should be applied on a prospective basis while retrospective application is permitted. The Company is currently evaluating the impact that the adoption of this standard will
have on its disclosures.
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Income Taxes — In December 2023, the FASB issued a new standard to improve income tax disclosures. The guidance requires disclosure of disaggregated income
taxes paid, prescribes standardized categories for the components of the effective tax rate reconciliation, and modifies other income tax-related disclosures. The standard will
be effective for annual periods beginning January 1, 2025, with early adoption permitted. The Company is currently assessing the impact of adopting this standard on its
income tax disclosures.

3. Limited Partnership
GPMP commenced its operation in January 2016, and thereafter the following has applied:

i.Fuel distribution agreements — GPMP is a party to the majority of the agreements with fuel suppliers relating to the supply of fuel to GPM and its subsidiaries in the
retail and wholesale segments, and GPM guarantees the obligations under certain of such agreements.

ii.Distribution agreement with GPM — GPM and its subsidiaries are parties to an exclusive supply agreement with GPMP related to substantially all of GPM’s sites in
the retail and wholesale segments pursuant to which they purchase fuel from GPMP at GPMP’s cost of fuel including taxes and transportation, plus a fixed margin.
Such supply arrangements are in effect until May, 15, 2028 or with respect to sites acquired in June 2018 or later, for 10 years from the date of the applicable
acquisition.

1i1.GPMP charges a fixed fee to sites in the fleet fueling segment and certain GPM sites which are not supplied by GPMP.

The Riiser Seller owed GPM approximately $3.375 million with respect to a post-closing adjustment, in addition to other amounts, including interest and expenses at
December 31, 2023. The Riiser Seller satisfied $3.0 million of such adjustment by tendering all of its limited partnership units in GPMP to GPM in January 2024. As a result,
GPM, directly and through certain of its wholly owned subsidiaries, holds 100% of the limited partnership interests in GPMP (as of December 31, 2023 — 99.8%). GPM holds
all of the rights in the general partner of GPMP.

4. Acquisitions
SpeedyQ Acquisition

On April 9, 2024, the Company acquired certain assets from a third-party, including 21 SpeedyQ Markets convenience stores and nine additional landbank sites
located in Michigan (the “SpeedyQ Acquisition™). The consideration at closing was approximately $56.0 million, including the value of cash and inventory in the stores on the
closing date, of which $6.0 million was financed with the Capital One Line of Credit (as defined in Note 12 below) and approximately $45.0 million was paid for fee simple
ownership in 19 of the properties by Blue Owl under the Program Agreement (both as further described and defined in Note 8). At the closing, pursuant to the Program
Agreement, the Company entered into a master lease with Blue Owl for the sites Blue Owl acquired under customary lease terms. For accounting purposes, the transaction was
treated as an asset acquisition, and the transaction with Blue Owl was treated as a sale-leaseback and the Company recorded right of use assets and operating lease liabilities
of approximately $45.1 million in connection therewith. The Company leases one site from the seller, for which the seller received a put right to require the Company to
purchase the site and the Company received a call right to require the seller to sell the site, both for a purchase price of $7.0 million, subject to terms set forth in the SpeedyQ
Purchase Agreement.

Transit Energy Group, LLC

On March 1, 2023, the Company completed the acquisition of certain assets from Transit Energy Group, LLC and certain of its affiliated entities (collectively,
“TEG”) pursuant to a purchase agreement entered on September 9, 2022, as amended (the “TEG Purchase Agreement”), including (i) 135 convenience stores, (ii) fuel supply
rights to 181 dealer locations, (iii) a commercial, government, and industrial business, including certain bulk plants, and (iv) certain distribution and transportation assets, all
in the southeastern United States (the “TEG Acquisition”). The purchase price for the TEG Acquisition was, as of closing, approximately $370 million, plus the value of
inventory at the closing, of which $50 million was to be deferred and payable in two annual payments of $25 million (the “Installment Payments™), which the Company was
entitled to elect to pay in either cash or, subject to the satisfaction of certain conditions, shares of common stock (the “Installment Shares™), on the first and second
anniversaries of the closing. Pursuant to the TEG Purchase Agreement, at closing, ARKO and TEG entered into a registration rights agreement, pursuant to which ARKO
agreed to prepare and file a registration statement with the SEC, registering the Installment Shares, if any, for resale by TEG.

The Company paid approximately $81.8 million of the non-deferred purchase price, including the value of inventory and other closing adjustments, in cash, of which

$55.0 million was financed with the Capital One Line of Credit (as defined in Note 12 below). Blue Owl under the Company’s Program Agreement paid the balance of the
non-deferred purchase price for fee simple ownership in
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104 sites. At the closing, pursuant to the Program Agreement, the Company entered into a master lease with Blue Owl for the sites Blue Owl acquired in the transaction under
customary lease terms. For accounting purposes, the transaction with Blue Owl was treated as a sale-leaseback. Because the sale-leaseback was off-market, a financial liability
of $51.6 million was recorded, resulting in interest expense recognized over the lease term. Additionally, right-of-use assets and operating lease liabilities of approximately
$131.3 million were recorded in connection with the operating lease, after reducing for accounting purposes from the contractual lease payments the amount attributable to the
repayment of the additional financing.

Pursuant to the TEG Purchase Agreement, on March 1, 2024, the Company issued 3,417,915 Installment Shares to TEG in respect of the first installment payment (the
“First Installment Shares”) at a price per share of $7.31, which was based on the 10-day volume weighted average price calculation contained in the TEG Purchase
Agreement. As a result, the Company recorded a gain of approximately $2.7 million as a component of interest and other financial income in the consolidated statement of
operations for the year ended December 31, 2024.

On March 26, 2024, the Company and TEG entered into a second amendment to the TEG Purchase Agreement (the “TEG Purchase Agreement Amendment”),
pursuant to which, in full satisfaction of all Installment Payments, (i) the Company repurchased the First Installment Shares from TEG for an aggregate purchase price of
approximately $19.3 million in cash, or $5.66 per share, and (ii) the Company paid to TEG an additional amount in cash equal to approximately $17.2 million in satisfaction
of the second Installment Payment, which would have otherwise been due on March 1, 2025. The $36.5 million was financed with the Capital One Line of Credit. The TEG
Purchase Agreement Amendment additionally terminated the related registration rights agreement, terminated TEG’s indemnity obligations under the TEG Purchase
Agreement and extended the transition services agreement entered into between the Company and TEG. As a result of this transaction, the Company recorded a net gain of
approximately $6.4 million, out of which approximately $6.5 million was recorded as a component of interest and other financial income in the consolidated statement of
operations for the year ended December 31, 2024.

The details of the TEG Acquisition were as follows:
Amount
(in thousands)
Fair value of consideration transferred:

Cash $ 26,796
GPMP Capital One Line of Credit 55,000
Liability resulting from deferred purchase price 45,886
Receivable from TEG (156 )
Consideration provided by Blue Owl 258,019
Total consideration $ 385,545
Assets acquired and liabilities:
Cash and cash equivalents $ 379
Inventory 20,259
Other assets 1,304
Property and equipment, net 266,387
Intangible assets 17,200
Right-of-use assets under operating leases 69,254
Environmental receivables 2,664
Deferred tax asset 20,404
Total assets 397,851
Other liabilities (2,086 )
Environmental liabilities (2,939)
Asset retirement obligations (10,923 )
Operating leases (57,569 )
Total liabilities (73,517 )
Total identifiable net assets 324,334
Goodwill $ 61,211
Consideration paid in cash by the Company $ 81,796
Consideration provided by Blue Owl 258,019
Less: cash and cash equivalent balances acquired 379)
Net cash outflow $ 339.436

The Company included identifiable tangible and intangible assets and identifiable liabilities at their respective fair values based on the information available to the
Company’s management on the TEG Acquisition closing date, including, among other things, a
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valuation performed by external consultants. Specifically, the valuation of the wholesale fuel supply contracts was performed by an external consultant using the income
approach with a weighted average discount rate of 10.5%. The useful life of the wholesale fuel supply contracts on the date of acquisition was 10 years. The useful life of the
trade names on the date of acquisition was five years.

As aresult of the accounting treatment of the TEG Acquisition, the Company recorded goodwill of approximately $61.2 million, all of which was allocated to the
GPMP segment attributable to the opportunity to add significant volume to the GPMP segment. None of the goodwill recognized is tax deductible for U.S. income tax
purposes.

Acquisition-related costs of approximately $3.3 million and $1.5 million have been excluded from the consideration transferred and have been recognized as an
expense within other expenses, net in the consolidated statements of operations for the years ended December 31, 2023 and 2022, respectively. No acquisition-related costs
were recognized for the year ended December 31, 2024.

Results of operations for the TEG Acquisition for the period subsequent to the acquisition closing date were included in the consolidated statement of operations for
the year ended December 31, 2023. For the period from the TEG Acquisition closing date through December 31, 2023, the Company recognized $819.4 million in revenues
and $13.7 million of net loss related to the TEG Acquisition.

WTG Fuels Holdings, LLC

On June 6, 2023, certain of the Company’s subsidiaries completed the acquisition of certain assets from WTG Fuels Holdings, LLC and certain other sellers party
thereto (collectively, “WTG”) pursuant to an asset purchase agreement entered on December 6, 2022, including (i) 24 Uncle’s convenience stores located across Western
Texas, and (ii) 68 proprietary GASCARD-branded cardlock sites and 43 private cardlock sites for fleet fueling operations located in Western Texas and Southeastern New
Mexico (the “WTG Acquisition”).

The purchase price for the WTG Acquisition was approximately $140.0 million, plus the value of inventory at the closing. The Company paid approximately $30.6
million of the purchase price including the value of inventory and other closing adjustments in cash, of which $19.2 million was financed with the Capital One Line of Credit.
Blue Owl, under the Program Agreement, paid the balance of the purchase price for fee simple ownership in 33 properties. At the closing, pursuant to the Program Agreement,
the Company entered into master leases with Blue Owl for the sites Blue Owl acquired in the transaction under customary lease terms. For accounting purposes, the
transaction with Blue Owl was treated as a sale-leaseback. Because the sale-leaseback was off-market, a financial liability of $28.8 million was recorded, resulting in interest
expense recognized over the lease term. Additionally, right-of-use assets and operating lease liabilities of approximately $49.0 million were recorded in connection with the
operating lease, after reducing for accounting purposes from the contractual lease payments the amount attributable to the repayment of the additional financing.

The details of the WTG Acquisition were as follows:



Amount
(in thousands)
Fair value of consideration transferred:

Cash $ 11,396
GPMP Capital One Line of Credit 19,200
Consideration provided by Blue Owl 115,041
Total consideration $ 145,637
Assets acquired and liabilities:
Cash and cash equivalents $ 60
Inventory 5,694
Other assets 149
Property and equipment, net 108,522
Intangible assets 14,440
Right-of-use assets under operating leases 2,934
Environmental receivables 4
Deferred tax asset 5,865
Total assets 137,668
Other liabilities (598 )
Environmental liabilities (136 )
Asset retirement obligations (6,820)
Operating leases (2,073 )
Total liabilities 9,627)
Total identifiable net assets 128,041
Goodwill $ 17,596
Consideration paid in cash by the Company $ 30,596
Consideration provided by Blue Owl 115,041
Less: cash and cash equivalent balances acquired (60 )
Net cash outflow $ 145,577

The Company included identifiable tangible and intangible assets and identifiable liabilities at their respective fair values based on the information available to the
Company’s management on the WTG Acquisition closing date, including, among other things, a valuation performed by external consultants. The useful life of the customer
relationships related to the proprietary cardlock sites and the proprietary fuel cards that give customers access to a nationwide network of fueling sites was estimated at 20
years. The useful life of the wholesale fuel supply contracts was estimated at three years and the useful life of the trade name was estimated at five years.

In 2024, the Company finalized the accounting treatment of the WTG Acquisition, including the valuation of some of the assets acquired, liabilities assumed and the
goodwill resulting from the acquisition. As a result, the Company primarily reduced property and equipment by approximately $1.2 million and intangible assets by $9.1
million, and increased the deferred tax asset by $2.6 million. The adjustments to the assets acquired and liabilities assumed resulted in an increase in goodwill of
approximately $7.8 million. These adjustments resulted in a net increase in depreciation and amortization expenses recorded of approximately $0.5 million that related to
amounts recorded for the year ended December 31, 2023.

As aresult of the accounting treatment of the WTG Acquisition, the Company recorded goodwill of approximately $17.6 million, all of which was allocated to the
GPMP segment attributable to the opportunity to add significant volume to the GPMP segment. None of the goodwill recognized is tax deductible for U.S. income tax
purposes.

Acquisition-related costs of approximately $2.6 million and $0.6 million have been excluded from the consideration transferred and have been recognized as an
expense within other expenses, net in the consolidated statements of operations for the years ended December 31, 2023 and 2022, respectively. No acquisition-related costs
were recognized for the year ended December 31, 2024.

Results of operations for the WTG Acquisition for the period subsequent to the acquisition closing date were included in the consolidated statement of operations for
the year ended December 31, 2023. For the period from the WTG Acquisition closing date through December 31, 2023, the Company recognized $119.9 million in revenues
and $4.0 million of net income related to the WTG Acquisition.

Speedy’s Acquisition

On August 15, 2023, the Company acquired from a third-party seven convenience stores located in Arkansas and Oklahoma (the “Speedy’s Acquisition” and together
with the TEG Acquisition and WTG Acquisition, the “2023 Acquisitions™). Prior to the
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acquisition, the Company had supplied fuel to these sites, which had been operated by a dealer. The consideration at closing was approximately $13.7 million including cash
and inventory in the stores on the closing date, of which approximately $10.4 million was paid by Blue Owl under the Program Agreement for fee simple ownership in three
of the properties. At the closing, pursuant to the Program Agreement, the Company entered into a master lease with Blue Owl for the sites Blue Owl acquired under customary
lease terms. For accounting purposes, the transaction with Blue Owl was treated as a sale-leaseback and the Company recorded right of use assets and operating lease
liabilities of approximately $8.8 million in connection therewith. As of the closing, the Company leases under financing leases the remaining four sites from the seller. In
2024, Blue Owl purchased the fee simple ownership in two additional sites from the seller and is expected to purchase the fee simple ownership in the remaining two sites
from the seller within twenty months from the closing of the Speedy’s Acquisition, for a total of approximately $10.3 million for all four sites. Blue Owl leases or will lease
these sites to the Company.

Quarles Acquisition

On July 22, 2022, the Company consummated its acquisition from Quarles Petroleum, Incorporated (“Quarles”) of certain assets (the “Quarles Acquisition”),
including 121 proprietary Quarles-branded cardlock sites and 63 third-party cardlock sites for fleet fueling operations, and 46 dealer locations, including certain lessee-dealer
sites.

The total consideration for the Quarles Acquisition as set forth in the purchase agreement was approximately $170 million plus the value of inventory on the closing
date, subject to customary closing adjustments. The Company financed $40 million of the purchase price with the Capital One Line of Credit, and Blue Owl, under the
Program Agreement, paid approximately $129.3 million of the consideration in exchange for fee simple ownership in 39 sites. At the closing, pursuant to the Program
Agreement, the Company amended one of its master leases with Blue Owl to add the sites Blue Owl acquired in the transaction under customary lease terms. For accounting
purposes, the transaction with Blue Owl was treated as a sale-leaseback. Because the sale-leaseback was off-market, a financial liability of $20.2 million was recorded,
resulting in interest expense recognized over the lease term. Additionally, right-of-use assets and operating lease liabilities of approximately $61.6 million were recorded in
connection with the operating lease, after reducing for accounting purposes from the contractual lease payments the amount attributable to the repayment of the additional
financing.

The details of the Quarles Acquisition were as follows:

Amount
(in thousands)
Fair value of consideration transferred:

Cash $ 14,847
GPMP Capital One Line of Credit 40,000
Liability resulting from contingent consideration 826
Consideration provided by Blue Owl 129,316
Total consideration $ 184,989
Assets acquired and liabilities:
Inventory $ 12,300
Other assets 1,181
Property and equipment, net 146,055
Right-of-use assets under operating leases 32,916
Intangible assets 30,010
Environmental receivables 8
Total assets 222,470
Other liabilities (1,168)
Environmental liabilities (316 )
Asset retirement obligations (5,195)
Operating leases (30,802 )
Total liabilities (37,481)
Total identifiable net assets 184,989
Goodwill $ -
Consideration paid in cash by the Company $ 54,847
Consideration provided by Blue Owl 129,316
Net cash outflow $ 184,163

The Company included identifiable tangible and intangible assets and identifiable liabilities at their respective fair values based on the information available to the
Company’s management on the Quarles Acquisition closing date, including, among other things, a
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valuation performed by external consultants. The useful life of the wholesale fuel supply contracts was 4.3 years, the useful life of the contracts related to the third-party
cardlock sites was two years, and the useful life of the customer relationships related to the proprietary cardlock sites and the proprietary fuel cards that give customers access
to a nationwide network of fueling sites was 20 years.

The Company’s accounting treatment of the Quarles Acquisition resulted in no goodwill being recorded.

Acquisition-related costs of approximately $0.2 million and $2.3 million have been excluded from the consideration transferred and have been recognized as an
expense within other expenses, net in the consolidated statements of operations for the years ended December 31, 2023 and 2022, respectively. No acquisition-related costs
were recognized for the year ended December 31, 2024.

Results of operations for the Quarles Acquisition for the period subsequent to the acquisition closing date were reflected in the consolidated statement of operations for
the year ended December 31, 2022. For the period from the Quarles Acquisition closing date through December 31, 2022, the Company recognized $317.2 million in
revenues and $13.7 million in net income related to the Quarles Acquisition.

Pride Convenience Holdings, LLC Acquisition

On December 6, 2022, the Company acquired all of the issued and outstanding membership interests in Pride Convenience Holdings, LLC (“Pride”), which operates
31 convenience stores and gas stations in Connecticut and Massachusetts (the “Pride Acquisition” and together with the Quarles Acquisition, the “2022 Acquisitions”),
pursuant to its purchase agreement with Pride Parent, LLC.

The total purchase price for the Pride Acquisition was approximately $230.0 million plus the value of inventory at the closing, subject to certain closing adjustments.
The Company financed approximately $30.0 million of the purchase price with the Capital One Line of Credit and cash on hand. Blue Owl, under the Program Agreement,
paid the remaining consideration to acquire the entity holding certain real estate assets of Pride immediately prior to the closing of the Pride Acquisition. At the closing,
pursuant to the Program Agreement, the Company entered into a master lease with Blue Owl for the sites Blue Owl acquired in the transaction under customary lease terms.
Although Blue Owl acquired the entity holding certain real estate assets immediately prior to the Company consummating the Pride Acquisition, for accounting purposes, the
transaction with Blue Owl was treated as a sale-leaseback. Because the sale-leaseback was off-market, a financial liability of $34.8 million was recorded, resulting in interest
expense recognized over the lease term. Additionally, right-of-use assets and operating lease liabilities of approximately $105.5 million were recorded in connection with the
operating lease, after reducing for accounting purposes from the contractual lease payments the amount attributable to the repayment of the additional financing.

The details of the Pride Acquisition were as follows:
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Amount
(in thousands)
Fair value of consideration transferred:

Cash $ 10,617
GPMP Capital One Line of Credit 20,000
Payable to Pride Parent, LLC 1,460
Consideration provided by Blue Owl 201,654
Total consideration $ 233,731
Assets acquired and liabilities:
Cash and cash equivalents $ 3,586
Trade receivables 6,151
Inventory 5,035
Other assets 1,056
Property and equipment 199,786
Right-of-use assets under operating leases 2,245
Intangible assets 1,824
Environmental receivables 42
Deferred tax asset 7,556
Total assets 227,281
Accounts payable (13,310)
Other liabilities (141)
Environmental liabilities (70)
Asset retirement obligations 675)
Operating leases (2,245)
Total liabilities (16,441 )
Total identifiable net assets 210,840
Goodwill $ 22,891
Consideration paid in cash by the Company $ 30,617
Consideration provided by Blue Owl 201,654
Less: cash and cash equivalent balances acquired (3,586)
Net cash outflow $ 228,685

The Company included identifiable tangible and intangible assets and identifiable liabilities at their respective fair values based on the information available to the
Company’s management on the Pride Acquisition closing date, including, among other things, a valuation performed by external consultants. The useful life of the trade name
was five years. The liquor licenses have indefinite useful lives.

As a result of the accounting treatment of the Pride Acquisition, the Company recorded goodwill of approximately $22.9 million, of which $20.0 million was allocated
to the GPMP segment and the remainder to the retail segment, and attributable to the opportunities to expand into new geographic locations and add significant volume to the
GPMP segment. None of the goodwill recognized is tax deductible for U.S. income tax purposes.

Acquisition-related costs of approximately $0.7 million and $2.2 million have been excluded from the consideration transferred and have been recognized as an
expense within other expenses, net in the consolidated statements of operations for the years ended December 31, 2023 and 2022, respectively. No acquisition-related costs
were recognized for the year ended December 31, 2024.

Results of operations for the Pride Acquisition for the period subsequent to the acquisition closing date were reflected in the consolidated statement of operations for
the year ended December 31, 2022. For the period from the Pride Acquisition closing date through December 31, 2022, the Company recognized $25.7 million in revenues
and $1.1 million in net income related to the Pride Acquisition.

Impact of Business Combinations (unaudited)

The unaudited supplemental pro forma financial information presented below was prepared based on the historical information of the Company and the acquired
operations and gives pro forma effect to the acquisitions using the assumption that the 2023 Acquisitions and the 2022 Acquisitions had occurred on January 1, 2022. The
unaudited supplemental pro forma financial information does not give effect to the potential impact of current financial conditions, any anticipated synergies, operating
efficiencies or cost savings that may result from the acquisitions or any integration costs. The unaudited pro forma financial information is not necessarily
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indicative of what the actual results of operations would have been had these business combinations occurred on January 1, 2022 nor is it indicative of future results.

For the Year Ended December 31,

2024 2023 2022
(unaudited)
(in thousands)
Total revenue $ 8,731,962 $ 9,836,586 $ 11,543,518
Net income 21,221 28,972 65,013
5. Trade Receivables, Net
Trade receivables consisted of the following:
As of December 31,
2024 2023
(in thousands)

Credit card receivables $ 28,262 $ 54,190
Fleet fueling customer credit accounts receivables, net 38,404 44,705
Dealers and customer credit accounts receivables, net 29,166 35,840
Total trade receivables, net $ 95,832 § 134,735

An allowance for credit losses is provided based on management’s evaluation of outstanding accounts receivable. The Company had reserved $2.4 million and $2.2
million for uncollectible fleet fueling customers, dealers and customer credit accounts receivables as of December 31, 2024 and 2023, respectively.

6. Inventory

Inventory consisted of the following:

As of December 31,

2024 2023
(in thousands)
Fuel inventory $ 81,394 §$ 91,720
Merchandise inventory 138,621 147,595
Lottery inventory 11,210 11,278
Total inventory $ 231,225  $ 250,593

Merchandise inventory consisted primarily of cigarettes, other tobacco products, beer, wine, non-alcoholic drinks, candy, snacks, dairy products, prepackaged food
and other grocery items.

7. Other Current Assets
Other current assets consisted of the following:

As of December 31,

2024 2023
(in thousands)

Vendor receivables $ 43,011  $ 53,926
Asset resulting from contingent consideration — 3,930
Prepaid expenses 25,044 21,398
Environmental receivables 1,716 2,228
Income tax receivable 806 8,450
Due from related parties

874 935
Other current assets 25,962 27,605
Total other current assets $ 97,413  § 118,472



8. Property and Equipment, Net

Property and equipment consisted of the following:

As of December 31,
2024 2023
(in thousands)
Land $ 129,599 § 125,047
Buildings and leasehold improvements 309,284 281,074
Equipment 813,982 775,472
Accumulated depreciation (505,317) (438,983)
Total property and equipment, net $ 747,548 $ 742,610

As of December 31, 2024 and 2023, the table above included $118.3 million and $80.0 million, respectively, of property and equipment leased to others.
Depreciation expense was $100.0 million, $93.3 million and $68.8 million for the years ended December 31, 2024, 2023 and 2022, respectively.
Standby Real Estate Program

On May 3, 2021, GPM entered into a standby real estate purchase, designation and lease program agreement with Blue Owl Real Estate Fund VI OP LP (f/k/a Oak
Street Real Estate Capital Fund VI OP, LP) and certain of its affiliates (collectively, “Blue Owl”), which has been amended on several occasions (as amended, the “Program
Agreement”).

Pursuant to and subject to the terms of the Program Agreement, from May 2, 2023 through September 30, 2025, subject to certain early termination events, Blue Owl
has agreed to purchase up to $1.0 billion of convenience store and gas station real property, cardlock locations and, subject to Blue Owl’s consent, other types of real property
that GPM or an affiliate thereof may acquire, including in connection with GPM’s acquisitions of businesses from third-parties (each, a “Property”), subject to reduction for
any amounts Blue Owl funds to GPM in connection with certain other projects that may be entered into between Blue Owl and GPM. The $1.0 billion limit does not include
the funding Blue Owl provided for the WTG Acquisition as described in Note 4 or any prior funding provided by Blue Owl.

Pursuant to the Program Agreement, upon any acquisition of a Property by Blue Owl, or an affiliate thereof, GPM, or an affiliate thereof, would enter into a triple-net
lease agreement with Blue Owl or such affiliate pursuant to which GPM or such affiliate would lease such Property from Blue Owl or such affiliate based upon commercial
terms contained in the Program Agreement. The purchase price for any Property would similarly be subject to commercial terms agreed upon by GPM and Blue Owl in the
Program Agreement and if in connection with the acquisition of convenience stores and gas stations from third-parties, consistent with the agreed upon purchase price or
designation rights with the seller of the real estate. During the program term, GPM may not sell or designate any Property pursuant to a sale-leaseback or similar transaction
without first offering such Property to Blue Owl in accordance with the terms and conditions of the Program Agreement. Certain Properties specified by GPM are not subject
to the foregoing right of first offer, and the Program Agreement does not obligate GPM to sell any Property, or acquire any property from a third-party for purposes of its sale,
to Blue Owl or assign the right to acquire the third-party’s real estate to Blue Owl, unless GPM elects, in its sole discretion, to enter into a sale-leaseback, designation or
similar transaction governed by the Program Agreement.

9. Goodwill and Intangible Assets
Goodwill

The Company reports revenue and operating results for its operating segments: retail, wholesale, fleet fueling and GPMP (see Note 23 for a description of these
operating segments). The following summarizes the activity in goodwill, by segment:

Retail GPMP Total
(in thousands)
Beginning balance, January 1, 2023 $ 14861 $ 202,436 $ 217,297
Goodwill attributable to acquisitions during the year — 71,570 71,570
Goodwill adjustment — Pride Acquisition 2,891 415 3,306
Ending balance, December 31, 2023 $ 17,752 § 274,421 $ 292,173
Goodwill adjustment — WTG Acquisition — 7,800 7,800
Ending balance, December 31, 2024 $ 17,752 § 282,221  § 299,973



Intangible Assets, Net

Intangible assets consisted of the following:

As of December 31,

2024 2023
(in thousands)

Wholesale fuel supply agreements $ 219,082 $ 219,262
Trade names 39,401 39,584
Options to acquire ownership rights 1,315 3,241
Non-contractual customer relationships 38,520 46,720
Other intangibles 21,713 21,825
Accumulated amortization — Wholesale fuel supply agreements (78,338) (59,383)
Accumulated amortization — Trade names (36,196) (34,891)
Accumulated amortization — Options to acquire ownership rights (685) (1,377)
Accumulated amortization — Non-contractual customer relationships (4,100) (2,413)
Accumulated amortization — Other intangibles (18,357) (18,016)

$ 182,355 $ 214,552

Franchise rights and liquor licenses of $2.8 million and $3.1 million as of December 31, 2024 and 2023, respectively, were not being amortized.

Amortization expense related to definite lived intangible assets was $22.4 million, $23.4 million and $20.9 million for the years ended December 31, 2024, 2023 and
2022, respectively.

Estimated amortization expense for each of the next five years and thereafter is expected to be as follows:

Future Amortization Expense Amount
(in thousands)
2025 $ 22,237
2026 21,888
2027 20,615
2028 20,129
2029 19,907
Thereafter
74,753
$ 179,529
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10. Other Current Liabilities

The components of other current liabilities were as follows:

As of December 31,

2024 2023
(in thousands)
Accrued employee costs 14,363 $ 22,015
Fuel and other taxes 34,588 40,392
Accrued insurance liabilities 13,704 10,464
Accrued expenses 39,733 50,798
Environmental liabilities 2,825 4,100
Deferred vendor income 18,195 13,134
Accrued income taxes payable 1,264 —
Dealer deposits 10,175 —
Liabilities resulting from Additional Consideration and Contingent Consideration 5,601 5,524
Deferred payments related to acquisitions (see Note 4) 680 25,291
Public Warrants 6,675 —
Private Warrants 1,000 —
Financial liabilities 5,391 3,566
Other accrued liabilities 5,045 4,252
Total other current liabilities 159,239 $ 179,536

Additional Consideration and Contingent Consideration

Part of the consideration to the sellers in the acquisition of the business of Empire Petroleum Partners, LLC (“Empire”) in 2020 was as follows:

+*On each of the first five anniversaries of October 6, 2020, the Empire sellers will be paid an amount of $4.0 million (total of $20.0 million) (the “Additional
Consideration”). If the Empire sellers are entitled to amounts on account of the Contingent Consideration (as defined below), these amounts will initially be applied to
accelerate payments on account of the Additional Consideration. For the years ended December 31, 2024, 2023 and 2022, the Company paid the Empire sellers $4.0
million, $4.0 million and $6.1 million of Additional Consideration, respectively.

*An amount of up to $45.0 million (the “Contingent Consideration”) will be paid to the Empire sellers according to mechanisms set forth in the Empire purchase
agreement, with regard to the occurrence of the following events during the five years following October 6, 2020 (the “Earnout Period”): (i) sale and lease to third-
parties or transfer to company operation by GPM of sites with leases to third-parties that expired or are scheduled to expire during the Earnout Period, (ii) renewal of
agreements with dealers at sites not leased or owned by GPM which agreements expired or are scheduled to expire during the Earnout Period, (iii) improvement in the
terms of the agreements with fuel suppliers (with regard to Empire’s and/or GPM’s sites as of the closing date), (iv) improvement in the terms of the agreements with
transportation companies (with regard to Empire’s and/or GPM’s sites as of the closing date), and (v) the closing of additional wholesale transactions that the sellers had
engaged in prior to the closing date. The measurement and payment of the Contingent Consideration will be made once a year.

Public and Private Warrants

As of December 31, 2024, there were 17.3 million warrants to purchase common stock outstanding for an exercise price of $11.50 per share, consisting of
approximately 14.8 million public warrants (the “Public Warrants™) and approximately 2.5 million private warrants (the “Private Warrants”). Prior to the merger with
Haymaker Acquisition Corp. II (“Haymaker”) on December 22, 2020, the warrants were for the purchase of the common stock of Haymaker. The warrants will expire five

years after December 22, 2020, or earlier upon redemption or liquidation.

The Company may redeem not less than all of the outstanding Public Warrants:
+in whole and not in part;
«at a price of $0.01 per warrant;

supon a minimum of 30 days’ prior written notice of redemption (the “30-day redemption period”) to each warrant holder; and
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«if, and only if, the reported last sale price of the common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock dividends, reorganization,
recapitalization and the like) for any 20 trading days within a 30-trading day period ending on the third trading day prior to the date on which the Company sends the
notice of redemption to the warrant holders.

If the Company calls the Public Warrants for redemption as described above, the Company’s management will have the option to require any holder that wishes to
exercise its warrant to do so on a “cashless basis.”

The Private Warrants will not be redeemable by the Company so long as they are held by certain of the Haymaker Founders (as defined in Note 17 below) or their
permitted transferees. Otherwise, the Private Warrants have terms and provisions that are substantially identical to those of the Public Warrants, including as to exercise price,
exercisability and exercise period. If the Private Warrants are held by holders other than certain of the Haymaker Founders or its permitted transferees, the Private Warrants
will be redeemable by the Company and exercisable by the holders on the same basis as the Public Warrants.

Financial Liabilities

The current and non-current portions of financial liabilities are related to off-market sale-leaseback transactions with Blue Owl related to the 2023 Acquisitions of
TEG and WTG, the 2022 Acquisitions of Quarles and Pride, as further described in Note 4 above, and a failed sale-leaseback transaction related to the 2021 acquisition of
ExpressStop convenience stores.
11. Other Non-current Liabilities

The components of other non-current liabilities were as follows:

As of December 31,

2024 2023
(in thousands)
Environmental liabilities $ 8,524 $ 9,315
Deferred vendor income 31,698 28,860
Liabilities resulting from Additional Consideration and Contingent Consideration — 3,514
Deferred payments related to acquisitions (see Note 4) — 24,056
Public Warrants — 16,316
Private Warrants — 2,450
Additional Deferred Shares 1,080 1,326
Financial liabilities (see Note 10) 167,007 172,398
Other non-current liabilities 15,219 8,367
Total other non-current liabilities $ 223,528 $ 266,602

12. Debt
The components of debt were as follows:

As of December 31,

2024 2023
(in thousands)
Senior Notes $ 445263 $ 444,432
M&T debt 57,380 65,228
Capital One Line of Credit 375,951 332,027
Insurance premium notes 2,405 3,752
Total debt, net $ 880,999 $ 845,439
Less current portion (12,944) (16,792)
Total long-term debt, net $ 868,055 $ 828,647



Financing Agreements

Balance as
of
December 31,
Amount 2024
financed as (net of
Interest of deferred
Original principal rate as of December 31, financing
amount of December 31, 2024 costs)
Type of financing financing Financing payment terms Interest rate 2024 (in thousands) (in thousands)
ARKO Corp.
Senior Notes $450 million The full amount of principal is due on maturity date of Fixed rate 5.125% $ 450,000 $ 445,263
November 15, 2029.
GPM Investments, LLC
PNC Line of Credit Up to $140 million Maturity date of December 22, 2027. For revolving advances that are Term SOFR  5.68% None
Loans: SOFR Adjusted plus Term SOFR (as
defined in the agreement) plus 1.25% to
1.75% $131,574 unused
based on borrowing
For revolving advances that are domestic rate base
loans: Alternate Base Rate (as defined in the
agreement) plus 0% to 0.5% None
Every quarter, the margin rates are updated
based on the quarterly average undrawn
availability of the line of credit.
Unused fee - 0.375% or 0.25% if usage is
25% or more
M&T Term Loans $49.5 million $35.0 million of principal is paid in equal monthly SOFR (as defined in the agreement) plus 7.74%
installments of approximately $194 thousand based on a 15-  3.0%
year amortization schedule with a balance of $23.1 million
due on the maturity date of June 10, 2026.
$ 39946 $ 39,550
$14.5 million of principal is paid in equal monthly SOFR (as defined in the agreement) plus 7.38%
installments of approximately $80 thousand based ona 15-  2.75%
year amortization schedule with a balance of $9.9 million
due on the maturity date of November 10, 2028.
M&T Equipment Line of Credit Up to $45 million $3.2 million of the current balance is being paid in equal Fixed rate 6.90%
monthly installments of approximately $363 thousand
(principal and interest) with the balance due on the maturity
date of September 10, 2025.
$12.7 million of the current balance is being paid in equal $15,851
monthly principal installments of approximately $330 $ 15,643
thousand with the balance due on various maturity dates SOFR (as defined in the agreement) plus 7.38% $29.,149 unused
through September 2028. 2.75%
Each additional equipment loan tranche borrowed from
September 28, 2023 will have a term of up to five years from
the date it is advanced.
Other M&T Term Loans $3.0 million The principal is being paid in monthly installments including
interest of approximately $37 thousand with the remaining  Fixed and variable rate 3.91% to 7.38% $ 2201 § 2,187
balance due on various maturity dates through August 2031.
GPMP
Capital One Line of Credit Up to $800 million The full amount of the principal is due on the maturity date ~ For SOFR Loans: Adjusted Term SOFR (as  7.43% $380,800
of May 5, 2028. defined in the agreement) plus 2.25% to
3.25% No borrowings
under the Alternate
For alternate base rate loans: Alternate Base Base rate
Rate (as defined in the agreement) plus 1.25%
102.25% $418,700unused 3 375,951
The margin is determined according to a
formula that depends on GPMP's leverage.
Unused fee ranges from 0.3% to 0.50%
Total $ 878,594



Senior Notes

On October 21, 2021, the Company completed a private offering of $450 million aggregate principal amount of 5.125% Senior Notes due 2029 (the “Senior Notes™),
pursuant to a note purchase agreement dated October 14, 2021, by and among the Company, certain of the Company’s wholly owned domestic subsidiaries (the
“Guarantors”), and BofA Securities, Inc., as representative of the several initial purchasers named therein. The Senior Notes are guaranteed, on an unsecured senior basis, by
all of the Guarantors.

The indenture governing the Senior Notes contains customary restrictive covenants that, among other things, generally limit the ability of the Company and substantially
all of its subsidiaries to (i) create liens, (ii) pay dividends, acquire shares of capital stock and make payments on subordinated debt, (iii) place limitations on distributions from
certain subsidiaries, (iv) issue or sell the capital stock of certain subsidiaries, (v) sell assets, (vi) enter into transactions with affiliates, (vii) effect mergers and (viii) incur
indebtedness.

The Senior Notes and the guarantees rank equally in right of payment with all of the Company’s and the Guarantors’ respective existing and future senior
unsubordinated indebtedness and are effectively subordinated to all of the Company’s and the Guarantors’ existing and future secured indebtedness to the extent of the value of
the collateral securing such indebtedness; and are structurally subordinated to any existing and future obligations of subsidiaries of the Company that are not Guarantors.

Financing Agreement with PNC Bank, National Association (“PNC”)

GPM and certain subsidiaries have a financing arrangement with PNC (as amended, the “PNC Credit Agreement”) that provides a line of credit for purposes of
financing working capital (the “PNC Line of Credit”). The calculation of the availability under the PNC Credit Agreement is determined monthly subject to terms and
limitations as set forth in the PNC Credit Agreement, taking into account the balances of receivables, inventory and letters of credit, among other things. PNC has a first
priority lien on receivables, inventory and rights in bank accounts (other than assets that cannot be pledged due to regulatory or contractual obligations).

On December 20, 2022, GPM entered into an eighth amendment to the PNC Credit Agreement (the “Eighth Amendment”) which effected the following primary
changes: (1) extended the maturity date by five years to December 22, 2027; (2) replaced LIBOR with SOFR (as defined in the Eighth Amendment) as an interest rate
benchmark, including the replacement of LIBOR Rate Loans, with interest periods of one, two and three months, with adjusted Term SOFR Rate Loans (as defined in the
Eighth Amendment), with interest periods of one and three months; (3) revised certain negative covenants to provide additional flexibility, including increased fixed dollar
baskets and introduction of basket increases based on average undrawn availability; (4) added cardlock receivables as a portion of the borrowing base under certain
circumstances; and (5) increased certain thresholds for events of default. The Company did not incur additional debt or receive any proceeds in connection with the Eighth
Amendment.

The PNC Line of Credit contains customary restrictive covenants and events of default.
M&T Bank Credit Agreement

On September 28, 2023, GPM amended its credit agreement with M&T Bank (the “M&T Credit Agreement”) to increase the line of credit for purchases of equipment
thereunder from $20.0 million to $45.0 million, which line may be borrowed in tranches until September 28, 2026.

On November 21, 2023, GPM further amended and restated the M&T Credit Agreement to increase the aggregate principal amount of real estate loans from $35.0
million to $44.4 million. On January 31, 2024, GPM entered into an additional term loan under the credit agreement with M&T Bank for the purchase of real estate for $5.1
million, resulting in an aggregate original principal amount of real estate loans of $49.5 million at December 31, 2024 (the “M&T Term Loans”).

The Company has granted a mortgage in the real estate of 50 sites and certain fixtures at these and other sites as collateral to support the M&T Term Loans. The
equipment loans are secured by the equipment acquired with the proceeds of such loans.

Financing Agreement with a Syndicate of Banks led by Capital One, National Association

GPMP has a revolving credit facility with a syndicate of banks led by Capital One, National Association, with an aggregate principal amount of availability thereunder
of $800 million (as amended, the “Capital One Line of Credit”). At GPMP’s request, availability under the Capital One Line of Credit can be increased up to $1.0 billion,
subject to obtaining additional financing commitments from current lenders or from other banks, and subject to certain other terms as detailed in the Capital One Line of
Credit. On March 26, 2024, GPMP, Capital One and the guarantors and lenders party thereto entered into an amendment to the Capital One Line of Credit, which facilitated
the borrowing and use of up to $36.5 million of the Capital One Line of Credit for the settlement of the Installment Payments as provided for in the TEG Purchase Agreement
Amendment. The other material terms of the Capital One Line of Credit remained unchanged.
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The Capital One Line of Credit is available for general partnership purposes, including working capital, capital expenditures and permitted acquisitions. All borrowings
and letters of credit under the Capital One Line of Credit are subject to the satisfaction of certain customary conditions, including the absence of any default or event of default
and the accuracy of representations and warranties. The Capital One Line of Credit is secured by substantially all of GPMP and its subsidiaries’ properties and assets, and
pledges of the equity interests in all present and future subsidiaries (subject to certain exceptions as permitted under the Capital One Line of Credit).

Letters of Credit

Letters of
Amount credit issued
available for as of
letters December 31,
Financing Facility of credit 2024
PNC Line of Credit $40.0 million $8.2 million
Capital One Credit Facility $40.0 million $0.5 million

The letters of credit were issued in connection with certain workers’ compensation and general insurance liabilities and fuel purchases from one supplier. The letters
of credit will be drawn upon only if the Company does not comply with the time schedules for the payment of associated liabilities.

Insurance Premium Notes

In the ordinary course of business, the Company finances insurance premiums with notes payable. These notes are generally entered into for a term of 24 months or
less.

Future Scheduled Payments

Total scheduled future principal payments required and amortization of deferred financing costs under all of the foregoing debt agreements were as follows as of
December 31, 2024:

Amount
(in thousands)

2025 $ 13,192
2026 29,877
2027 5,190
2028 392,558
2029 450,167
Thereafter 219

891,203
Deferred financing costs (10,204)
Total debt $ 880,999

Deferred Financing Costs

Deferred financing costs of $0.05 million and $6.3 million were incurred in the years ended December 31, 2024 and 2023, respectively. As of December 31, 2024 and
2023, the gross value of deferred financing costs of $16.4 million and $16.6 million, respectively, and accumulated amortization of $5.9 million and $3.5 million,
respectively, were recorded as a direct reduction from the carrying amount of the associated debt liabilities, with the exception of $0.3 million and $0.4 million which were
recorded as a prepaid asset related to the unused PNC Line of Credit, respectively. Amortization of deferred financing costs and debt discount was $2.7 million, $2.5 million
and $2.5 million for the years ended December 31, 2024, 2023 and 2022, respectively. Such amounts were classified as a component of interest and other financial expenses in
the consolidated statements of operations.

Financial Covenants

As part of the PNC Credit Agreement, increased reporting requirements were set in cases where the usage of the PNC Line of Credit exceeds certain thresholds, and also
it is required that the undrawn availability of the PNC Line of Credit will equal to or be greater than 10%, subject to exceptions included in the PNC Credit Agreement.

The M&T Credit Agreement requires GPM to maintain a leverage ratio and a debt service coverage ratio.
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The Capital One Line of Credit requires GPMP to maintain certain financial covenants, including a leverage ratio and an interest coverage expense ratio.

As of December 31, 2024, the Company was in compliance with all of the obligations and financial covenants under the terms and provisions of its loans with financial
institutions.

13. Commitments and Contingencies
Environmental Liabilities and Contingencies
The Company is responsible for certain environmental costs and legal expenses arising in the ordinary course of business. See Note 15 for further discussion.
Asset Retirement Obligation

As part of the fuel operations at its retail convenience stores and proprietary cardlock locations, at most of the other owned and leased locations leased to dealers,
certain other dealer locations and private cardlock locations, there are aboveground and underground storage tanks for which the Company is responsible. The future cost to
remove a storage tank is recognized over the estimated remaining useful life of the storage tank, or if sooner, the termination of the applicable lease. A liability for the fair
value of an asset retirement obligation with a corresponding increase to the carrying value of the related long-lived asset is recorded at the time a storage tank is installed. The
amount added to equipment or right-of-use asset is amortized and accretion expense is recognized in connection with the discounted liability over the remaining life of the
respective storage tanks. The accretion of the asset retirement obligation is recorded in interest and other financial expenses in the consolidated statements of operations.

The estimated liability is based upon historical experience in removing storage tanks, estimated tank useful lives, external estimates as to the cost to remove the tanks
in the future and current and anticipated federal and state regulatory requirements governing the removal of tanks, and discounted. The asset retirement obligations are re-
evaluated annually and revisions to the liability could occur due to changes in estimates of tank removal costs or timing, tank useful lives or whether federal or state regulators
enact new guidance on the removal of such tanks.

A reconciliation and roll forward of the liability for the removal of its storage tanks was as follows:

2024 2023
(in thousands)
Beginning Balance as of January 1, $ 85432 § 65,309
Acquisitions 1,326 18,016
Additions 17 —
Accretion expense 2532 2,399
Adjustments (266) (269)
Retirement of tanks 933) (23)
Ending Balance as of December 31, (*) $ 88,108 $ 85,432

($733 thousand and $722 thousand were recorded to other current liabilities in the consolidated balance sheets as of December 31, 2024 and 2023, respectively.
Fuel Vendor Agreements

GPMP enters into fuel supply contracts with various major fuel suppliers. These fuel supply contracts have expiration dates at various times through June 2032. In
connection with certain of these fuel supply and related incentive agreements, upfront payments and other vendor assistance payments for rebranding costs and other
incentives were received. If GPMP defaults under the terms of any contract, including not purchasing committed fuel purchase volume, or terminates any supply agreement
prior to the end of the applicable term, GPMP must refund and reimburse the respective fuel supplier for the unearned unamortized portion of the payments received to date,
based on the amortization schedule outlined in each respective agreement and refund other benefits from each supplier subject to the terms that were set in the incentive
agreement, as well as pay a penalty with regard to the early termination if applicable. The payments are amortized and recognized as a reduction to fuel costs using the
straight-line method based on the term of each agreement or based on fuel volume purchased. The amount of the unamortized liability was $36.2 million and $32.8 million as
of December 31, 2024 and 2023, respectively, which were recorded in other current and non-current liabilities on the consolidated balance sheets. The legal liability period in
these fuel supply agreements can extend beyond the amortization period, and differ in the amortization schedule, used for book purposes.
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Purchase Commitments

In the ordinary course of business, the Company has entered into agreements with fuel suppliers to purchase inventories for varying periods of time. The fuel vendor
agreements with suppliers require minimum volume purchase commitments of gasoline, which vary throughout the period of supply agreements and distillates annually. The
future minimum volume purchase requirements under the existing supply agreements are based on gallons, with a purchase price at prevailing market rates for wholesale
distributions. If the Company fails to purchase the required minimum volume during a contract year, the underlying supplier’s exclusive remedies (depending on the
magnitude of the failure) are either termination of the supply agreement and/or an agreed monetary compensation. Based upon GPMP’s current and future expected purchases,
the Company does not anticipate incurring penalties for volume shortfalls with isolated de minimis exceptions.

The total future minimum gallon volume purchase requirements from fuel vendors were as follows:

Gallons
(in thousands)
2025 1,346,467
2026 945,445
2027 613,713
2028 238,496
2029 130,408
Thereafter 326,020
Total 3,600,549

Merchandise Vendor Agreements

The Company enters into various merchandise product supply agreements with major merchandise vendors. The Company receives incentives for agreeing to
exclusive distribution rights for the suppliers of certain products.

Potential Wage and Hour Class Action

A law firm representing store managers in multiple states sent the Company a letter, alleging that the Company violated the Fair Labor Standards Act and state
laws by classifying certain store managers as exempt from overtime. The Company has entered into a tolling agreement with opposing counsel to provide the Company with
sufficient time to investigate the allegations. The letter did not quantify any alleged damages but stated that the store managers may seek collective and/or class certification.

Given the uncertainty of the result of any litigation and the undetermined nature of the number of putative collective and/or class members, the subset of store
managers who would fall into such putative collective and/or class, the number of putative collective members who would participate if a collective was certified, the states
for which class certification would be sought and the number of employees at issue in each such alleged class, the Company cannot reasonably estimate the possible loss or
range of loss, if any, that may result from this action; therefore, no accrual has been made related to this matter.

Other Legal Matters

The Company is a party to various legal actions, as both plaintiff and defendant, in the ordinary course of business. The Company’s management believes, based on
estimations with support from legal counsel for these matters, that these legal actions are routine in nature and incidental to the operation of the Company’s business and that it
is not reasonably probable that the ultimate resolution of these matters will have a material adverse impact on the Company’s business, financial condition, results of
operations and cash flows.

14. Leases
Lessee

As of December 31, 2024, the Company leased 1,148 of the convenience stores that it operates, 328 dealer locations, 154 cardlock locations and certain office and
storage spaces, including land and buildings in certain cases. Most of the lease agreements are for long-term periods, ranging from 15 to 20 years, and generally include
several renewal options for extension periods for five to 25 years. Additionally, the Company leases certain store equipment, office equipment, automatic tank gauges and fuel
dispensers.

As of December 31, 2024, there are approximately 960 sites which are leased under 47 separate master lease agreements. Master leases with eight lessors encompass

a total of approximately 910 sites. Master leases with the same landlord contain cross-default provisions, in most cases. In most instances of leases of multiple stores from one
landlord, each one under a separate lease
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agreement, the lease agreements contain cross-default provisions between all or some of the other lease agreements with the same landlord.

The lease agreements include lease payments that are set at the beginning of the lease, but which may increase by a specified increment or pursuant to a formula both
during the course of the initial period and any additional option periods. Some of the lease agreements include escalation clauses based on the consumer price index, with the
majority of these lease agreements including an increase in the consumer price index coupled with a multiplier and a percentage increase cap which effectively assures the cap
will be reached each year. Lease payments determined as in-substance fixed payments are included in the lease payments used for the measurement of the lease liabilities.
Some of the lease agreements include lease payments which are contingent upon fuel and merchandise sales (these amounts were not material during the above periods). In

some of the lease agreements, the right of first refusal to purchase the sites from the lessor is given and in some of the lease agreements an option to purchase the sites from the
lessor is given.

The leases are typically triple net leases whereby the lessor is responsible for the repair and maintenance at the site, insurance and property taxes in addition to
environmental compliance.

The components of lease cost recorded on the consolidated statements of operations were as follows:

For the Year Ended December 31,
2024 2023 2022

(in thousands)
Finance lease cost:

Depreciation of right-of-use assets $ 9,947 $ 10,919 $ 12,061

Interest on lease liabilities 17,255 16,837 17,041
Operating lease costs included in site operating expenses 190,621 181,164 142,730
Operating lease costs included in general and administrative expenses 2,122 2,206 1,753
Lease cost related to variable lease payments, short-term leases

and leases of low value assets 2,091 2,681 2,390
Right-of-use asset impairment charges and loss (gain) on disposals of leases, net 3,118 6,116 1,661

Total lease costs $ 225,154 $ 219,923 $ 177,636

For the years ended December 31, 2024, 2023 and 2022, total cash outflows for leases amounted to approximately $180.5 million, $171.9 million and $139.0 million
for operating leases, respectively, and $22.2 million, $22.3 million and $23.6 million for financing leases, respectively.

Supplemental balance sheet data related to leases was as follows:

As of December 31,
2024 2023

(in thousands)
Operating leases

Assets
Right-of-use assets under operating leases $ 1,386,244 $ 1,384,693
Liabilities
Operating leases, current portion 71,580 67,053
Operating leases 1,408,293 1,395,032
Total operating leases 1,479,873 1,462,085
Weighted average remaining lease term (in years) 13.7 14.0
Weighted average discount rate 7.7% 7.8%
Financing leases
Assets
Right-of-use assets $ 220,018 $ 215,174
Accumulated amortization (62,019) (52,506 )
Right-of-use assets under financing leases, net 157,999 162,668
Liabilities
Financing leases, current portion 11,515 9,186
Financing leases 211,051 213,032
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Total financing leases 222,566 222,218
Weighted average remaining lease term (in years) 20.3 21.2
Weighted average discount rate 7.9 % 7.9 %

As of December 31, 2024, future minimum payments for operating lease obligations and financing lease obligations were as set forth in the following table. The
minimum lease payments presented below include periods where an option is reasonably certain to be exercised and do not take into consideration any future consumer price
index adjustments for these agreements.

Operating Financing
(in thousands)

2025 $ 181,136  $ 28,096
2026 181,191 21,752
2027 179,800 21,794
2028 176,123 28,801
2029 175,383 21,790
Thereafter 1,585,225 377,715

Gross lease payments $ 2,478,858 §$ 499,948

Less: imputed interest (998,985 (277,382
Total lease liabilities $ 1,479.873 $ 222,566

Lessor

The Company leases and subleases owned and leased properties to dealers and other tenants and subtenants which are accounted for as operating or sales-type leases.
The majority of leases and subleases are for periods of up to 10 years, which may be a fixed period or a shorter period with an option or series of renewal options, and in
certain cases with additional renewal options past such 10-year period. Some of the lease agreements include lease payments which are based upon such tenant’s or
subtenants’ sales subject to fixed minimum lease payments. At the time that an agreement is entered into, the dealers and other tenants and subtenants often post a security
deposit as collateral. Total operating lease income was approximately $31.3 million, $27.3 million and $22.1 million for the years ended December 31, 2024, 2023 and 2022,
respectively. Lease income is included in other revenues, net in the consolidated statements of operations.

As of December 31, 2024, future minimum payments to be received under these operating leases were as follows:

Amount
(in thousands)
2025 $ 39,356
2026 33,760
2027 29,817
2028 23,437
2029 20,801
Thereafter 80,410
$ 227,581

15. Environmental Liabilities

The Company is subject to certain federal and state environmental laws and regulations associated with sites at which it stores and sells fuel and other fuel products, as
well as at owned and leased locations leased or subleased to dealers.

Costs incurred to comply with federal and state environmental regulations are accounted for as follows:
*Annual payments for registration of storage tanks are recorded as prepaid expenses when paid and expensed throughout the year.
«Environmental compliance testing costs of storage tanks are expensed as incurred.

*Payments for upgrading and installing corrosion protection for tank systems and installation of leak detectors and overfill/spill devices are capitalized and depreciated
over the expected remaining useful life of the relevant equipment, UST or the lease period of the relevant site in which the UST is installed, whichever is shorter.
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+Costs for removal of storage tanks located at the convenience stores, selected dealer locations and certain cardlock locations are classified under the asset retirement
obligation section as described in Note 13.

*A liability for future remediation costs of contaminated sites related to storage tanks as well as other exposures, is established when such losses are probable and
reasonably estimable. Reimbursement for these expenses from government funds or from insurance companies is recognized as a receivable. The liabilities and
receivables are not discounted to their present value. The net change in the reimbursement asset and liability for future remediation costs is recorded in site operating
expenses in the consolidated statements of operations. The adequacy of the reimbursement asset and liability is evaluated by a third-party at least twice annually and
adjustments are made based on past experience, changing environmental conditions and changes in government policy.

As of December 31, 2024 and 2023, environmental obligations totaled $11.3 million and $13.4 million, respectively. These amounts were recorded as other current
and non-current liabilities in the consolidated balance sheets. Environmental reserves have been established on an undiscounted basis based upon internal and external
estimates in regard to each site. It is reasonably possible that these amounts will be adjusted in the future due to changes in estimates of environmental remediation costs, the
timing of the payments or changes in federal and/or state environmental regulations.

The Company maintains certain environmental insurance policies and participates in various state underground storage tank funds that entitle it to be reimbursed for
remediation costs. Estimated amounts that will be recovered from its insurance policies and various state funds for the exposures totaled $6.5 million and $7.5 million as of
December 31, 2024 and 2023, respectively, and were recorded as other current and non-current assets in the consolidated balance sheets.

The undiscounted amounts of future estimated payments and anticipated recoveries from insurance policies and various state funds as of December 31, 2024 were as
follows:

Net
Payments Recoveries Obligations
(in thousands)
2025 $ 2,825 $ 1,716 $ 1,109
2026 3,734 2,325 1,409
2027 2,185 1,602 583
2028 564 194 370
2029 497 176 321
Thereafter 1,544 514 1,030
Total Future Payments and Recoveries $ 11,349 § 6,527 $ 4,822

16. Income Taxes

The Company and its subsidiaries file federal, state, local and foreign income tax returns in jurisdictions with varying statutes of limitation. The Company and its
subsidiaries are classified as a Corporation and file on a consolidated, unitary or combined basis for U.S. federal and most state jurisdictions for income tax purposes. The
Company’s indirectly wholly owned subsidiary, GPM, had been classified through July 31, 2022 as a partnership for U.S. federal and state jurisdictions for income tax
purposes, and effective July 31, 2022, has been classified as a disregarded entity for U.S. federal tax purposes.

In the first quarter of 2024, the Riiser Seller satisfied certain post-closing adjustment amounts owed to GPM by tendering all of its limited partnership units in GPMP.
Effective January 26, 2024, the Company, indirectly, became 100% owner of GPMP, which then became classified as a disregarded entity for U.S. federal tax purposes. As a
result, the change in tax status from nontaxable to taxable caused the recognition and derecognition of certain deferred taxes which has been reflected in the continuing
operations as of the date of which the change in tax status occurred. The Company recorded a one-time non-cash tax expense in the amount of approximately $1.5 million for
the year ended December 31, 2024 to reflect the temporary differences between the financial statement and tax basis of GPMP at the time of the change in status. In the third
quarter of 2022, the Company approved an internal entity realignment and streamlining of certain direct and indirect subsidiaries that resulted in the tax status of certain
subsidiaries changing from nontaxable to taxable. The Company recorded a one-time non-cash tax expense in the amount of approximately $8.9 million for the year ended
December 31, 2022 in connection with the internal entity realignment.

The Company has income tax net operating losses (“NOL”) and tax credit carryforwards related to both domestic and international operations. As of December 31,
2024, the Company has recorded a deferred tax asset of $4.6 million reflecting the benefit of $30.1 million in loss carryforwards and $1.7 million in tax credits. The deferred
tax assets expire as follows:

Amount Expiration Date



(in thousands)

Domestic state NOL $ 11,349 2032 - Indefinite
Foreign NOL 13,231 Indefinite life
Foreign capital loss 5,473 Indefinite life
Foreign tax credits 1,655 2024 - 2027

At each balance sheet date, the Company’s management assesses available positive and negative evidence to estimate if sufficient future taxable income will be
generated to use the existing deferred tax assets. This assessment is performed tax jurisdiction by tax jurisdiction. Based on this assessment, a valuation allowance has been
recorded to reflect the portion of the deferred tax asset that is more likely than not to be realized.

The Company recorded a valuation allowance related to U.S. jurisdictions in the amount of $0.4 million as of both December 31, 2024 and 2023 to recognize that a
portion of the deferred tax asset will not be realized based on the more likely than not standard. The Company has recorded a 100% valuation allowance against its foreign
subsidiaries’ deferred tax assets in the amount of $6.8 million to recognize that the deferred tax asset will not be realized based on the more likely than not standard. While the
Company’s foreign subsidiaries are currently in a minimal three-year cumulative income position, a substantial piece of objective negative evidence evaluated was that the
Company’s foreign subsidiaries are projecting taxable losses for the foreseeable future with no anticipated future growth.

The benefits of tax positions are not recorded unless it is more likely than not the tax position would be sustained upon challenge by the appropriate tax authorities. As
of both December 31, 2024 and 2023, the Company and its subsidiaries have recorded $0.3 million for unrecognized tax benefits related to state exposures. A reconciliation of
the beginning and ending balances of uncertain tax positions included in other current liabilities on the consolidated balance sheets was as follows:

2024 2023
(in thousands)
Beginning balance as of January 1, $ 261 $ 261
Additions for tax positions taken in prior years — —
Reductions of tax positions taken in prior years
Reductions for settlements on tax positions of prior years — —
Ending balance as of December 31, $ 261 $ 261

Each of the Company’s subsidiaries is subject to examination in their respective filing jurisdiction. For the Company’s U.S. subsidiaries, tax years ending after
December 31, 2020 remain open. The Company’s foreign subsidiaries’ tax returns up to and including tax year 2019 are considered closed due to the statute of limitations.

Earnings before income taxes were as follows:

For the Year Ended December 31,

2024 2023 2022
(in thousands)
Domestic (U.S.) $ 27,257  $ 46,038 § 106,365
Foreign (Israel) (268) 694 1,170
Total $ 26,989 $ 46,732 $ 107,535

The components of the income tax provision were as follows:

For the Year Ended December 31,
2024 2023 2022
(in thousands)

Current:
Domestic federal $ 13,860 $ 10,501  § 6,907
Domestic state and local 5,080 6,345 6,350
Total current 18,940 16,846 13,257
Deferred:
Domestic federal (3,316 19,830
(10,330) )
Domestic state and local (2,466) (1,364) 2,470
Total deferred (12,796) (4,680) 22,300
Total income tax expense $ 6,144 § 12,166  § 35,557




The reconciliation of significant differences between income tax expense applying the US statutory rate and the actual income tax expense at the effective rate were
as follows:

For the Year Ended December 31,

2024 2023 2022
(in thousands)
Income tax expense at the statutory rate $ 5,668 21.0% $ 9,814 21.0% § 22,582 21.0%
Increases (decreases):
Internal entity realignment, change in entity
status (*) 1,500 5.6% — 0.0% 8,880 8.3%
Non-controlling interest in partnership 0.0
— % 49) 0.1)% (58) 0.1)%
State income taxes, net of federal income tax
benefit 1,547 5.7% 3,822 8.2% 6,470 6.0%
International rate differential 1 0.0% 14 0.0% 23 0.0%
Non-deductible expenses (non-includable
income) (1,432) (5.3)% (329) 0.7)% 1,392 1.3%
Valuation allowance (1,318) (4.9)% (2,620) (5.6)% (2,222) 2.1)%
Credits (834) 3.1)% (1,296) 2.8)% (1,319) 1.2)%
Expired attributes 1,221 4.5% 2,540 54% — 0.0%
Other rate differentials (209) 0.7)% 270 0.6% (191) 0.1)%
Total $ 6,144 228% § 12,166 260% $ 35,557 33.1%

(*) refer to details above.
Significant components of deferred income tax assets and liabilities consisted of the following:

As of December 31,
2024 2023
(in thousands)
Deferred tax assets:

Asset retirement obligation $ 22,027 $ 21,320
Inventory 309 289
Lease obligations 424,229 420,100
Financial liabilities 43,099 43,991
Accrued expenses 5,438 4,570
Deferred income 13,576 10,712
Fuel supply agreements 82,728 79,151
Environmental liabilities 1,205 1,406
Transaction costs 1,880 2,052
Investment in partnership — 17,698
Share-based compensation 3,957 3,954
Net operating loss carryforwards 4,621 4,626
Credits 1,655 2,910
Interest limitation carryforward 7,972 —
Other 3,017 2,619
Total deferred tax assets 615,713 615,398
Valuation allowance (7,205) (8,523)
Total deferred tax assets, net 608,508 606,875
Deferred tax liabilities:
Property and equipment (131,135) (134,958)
Intangible assets (18,483) (28,247)
Right-of-use assets (385,542) (386,691)
Prepaid expenses (5,596) (4,602)
Other (63) (84)
Total deferred tax liabilities (540,819) (554,582)
Net deferred tax asset $ 67,689 $ 52,293
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17. Equity and Temporary Equity
Dividends

The Company’s board of directors (the “Board”) declared, and the Company paid, dividends of $0.12 per share of common stock in 2024, totaling $14.0 million,
dividends of $0.12 per share in 2023, totaling $14.3 million, and dividends of $0.09 per share in 2022, totaling $10.9 million. The amount and timing of dividends payable on
the common stock are within the sole discretion of the Board, which will evaluate dividend payments within the context of the Company’s overall capital allocation strategy
on an ongoing basis, giving consideration to its current and forecasted earnings, financial condition, cash requirements and other factors. As a result of the aggregate amount
of dividends paid on the common stock through December 31, 2024, the conversion price of the Company’s Series A convertible preferred stock has been adjusted from
$12.00 to $11.67 per share, as were the threshold share prices in the Deferred Shares agreement (as discussed below). The Board declared a quarterly dividend of $0.03 per
share of common stock, to be paid on March 21, 2025 to stockholders of record as of March 10, 2025.

Share Repurchase Plan

In February 2022, the Board authorized a share repurchase program, which was subsequently increased in May 2023 and May 2024, to provide for the repurchase up
to an aggregate of $125 million of outstanding shares of common stock. The share repurchase program does not have an expiration date. During the year ended December 31,
2024, inclusive of the repurchase of the First Installment Shares from TEG, the Company repurchased approximately 4.8 million shares of common stock under the share
repurchase program for approximately $28.3 million, or an average price of $5.89 per share. During the year ended December 31, 2023, the Company repurchased
approximately 4.2 million shares of common stock under the share repurchase program for approximately $32.0 million, or an average price of $7.54 per share. In the year
ended December 31, 2022, the Company repurchased approximately 4.5 million shares of common stock under the share repurchase program for approximately $39.0
million, or an average price of $8.60 per share. As of December 31, 2024, there was $25.7 million remaining under the share repurchase program.

Series A Redeemable Preferred Stock

On November 18, 2020, the Company entered into a subscription agreement with certain investors (the “Subscription Agreement”) for the purchase by such investors
of 700,000 shares of the Company’s Series A convertible preferred stock, par value $0.0001 per share (the “Series A Stock™) and up to an aggregate of additional 300,000
shares of the Company’s Series A Stock if, and to the extent the Company exercises its right to sell such additional shares (which the Company exercised on December 14,
2020), so that on December 22, 2020, 1,000,000 shares of Series A Stock were issued. The shares of the Series A Stock were issued at a price per share of $100.

The key terms of the Series A Stock are as follows:

*Conversion: Each share of Series A Stock is convertible into shares of the Company at the holder’s option at any time after the date of issuance of such share for
a conversion price equal to $12.00 per share of Series A Stock, adjusted for customary recapitalization events including common stock dividends (the “Conversion
Rate”), which Conversion Rate was $11.67 as of December 31, 2024. Holders are entitled to up to a total of 1.2 million additional shares of the Company’s
common stock (the “Bonus Shares”) upon any optional conversion of Series A Stock by the holder for which notice of conversion is provided after June 1, 2027,
but prior to August 31, 2027. The specific number of Bonus Shares will be determined according to the Company’s volume weighted average price (the “VWAP”)
for the 30 trading days prior to June 1, 2027, adjusted for customary recapitalization events. Each share of Series A Stock will automatically convert into fully
paid and nonassessable shares of the Company’s common stock at the then-applicable Conversion Rate, if, at any time during target periods as set forth in the
amended and restated Certificate of Incorporation of the Company (the “Charter”), the VWAP of the Company’s common stock equals or exceeds the applicable
target price as agreed in the Charter for that period ($17.50 per share for the period until March 31, 2025 and $18 thereafter, adjusted for any customary
recapitalization events), provided that the average daily trading volume for the Company’s common stock at the agreed VWAP period is at least $7.5 million.
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*Dividends: Holders are entitled to receive, when, if, and as declared by the Board, cumulative dividends at the annual rate of 5.75% of the then-applicable
Liquidation Preference (as defined below) per share of Series A Stock, paid or accrued quarterly in arrears (the “Dividend Rate”). If the Company fails to pay a
dividend for any quarter at the then-prevailing Dividend Rate, then for purposes of calculating the accrual of unpaid dividends for such quarter then ended,
dividends will be calculated to have accrued at the then-prevailing Dividend Rate plus 3% on an annual basis provided that the Dividend Rate will, in no event,
exceed an annual rate of 14.50%, and will revert to 5.75% upon the Company paying in cash all then-accrued and unpaid dividends on the Series A Stock. If the
Company breaches any of the protective provisions set forth below or fails to redeem the Series A Stock upon the proper exercise of any redemption right by the
holders, the Dividend Rate will increase to an annual rate of 15% for so long as such breach or failure to redeem remains in effect.

*Redemption: At any time on or after August 31, 2027, holders of at least a majority of the then outstanding shares of the Series A Stock or the Company may
deliver written notice requesting or notifying of redemption of all or a portion of shares of the Series A Stock at a price equal to the Liquidation Preference (as
defined below).

In addition, if the Company undergoes a change of control (as defined in the Charter), each holder, at such holder’s election, may require the Company to
purchase all or a portion of such holder’s shares of Series A Stock that have not been converted, at a purchase price per share of Series A Stock, payable in
cash, equal to the greater of (A) the sum of (x) the product of 101% multiplied by $100.00 per share of Series A Stock, adjusted for any customary
recapitalization events, plus (y) all accrued but unpaid dividends in respect of such share as of the effective date of the change of control or (B) the amount
payable in respect of such share in such change of control if such share of Series A Stock had been converted into common stock immediately prior to such
change of control. In the event that a holder shall be entitled to redemption or a payment under this section and such payment is prohibited by Delaware law,
then the Dividend Rate will be raised as set forth above to 15%.

*Voting Rights: Except as required by Delaware law or with regard to matters relating to their rights, holders are not entitled to vote on any matter presented to
the holders of the Company’s common stock for their action or consideration. Provided that at any time, the holders of a majority of the outstanding shares of
Series A Stock are entitled to provide written notification to the Company that such holders are electing, on behalf of all holders, to activate their voting rights so
that holders and holders of the Company’s common stock will vote as a single class on an as converted basis. Holders will be and continue to be entitled to vote
their shares of Series A Stock unless and until holders of at least a majority of the outstanding shares of Series A Stock provide further written notice to the
Company that they are electing to deactivate their voting rights.

*Liquidation Preference: Upon the occurrence of the liquidation, dissolution or winding up of the Company, either voluntary or involuntary, or a change of
control of the Company (a “Liquidation Event”), holders of Series A Stock will be entitled to receive, prior and in preference to any distribution of any of the
Company’s assets to the holders of the Company’s common stock, an amount equal to the greater of (x) $100 per share of Series A Stock, plus all accrued and
unpaid dividends thereon, if any (the “Liquidation Preference”), for such holders’ shares of Series A Stock or (y) the amount such holder would have received if
such holder had converted such holders’ shares of Series A Stock into the Company’s common stock immediately prior to such Liquidation Event.

*Protective Rights: As long as the Series A Stock is outstanding, the Company will not be permitted without the consent of the holders of a majority of the then
outstanding shares of such Series A Stock to: (i) incur indebtedness if the incurrence of such indebtedness results in the leverage ratio (as defined in the
agreement) being greater than 7:00:1:00, (ii) change or amend or waive the Charter or the Company’s by laws if that will result in the rights, preference or
privileges with respect to the Series A Stock being changed or diminish in a material way, and (iii) issuance or undertaking to issue any new class of equity rights
that are entitled to dividends or payments upon liquidation senior to or pari passu with the Series A Stock.

*Transfer Restrictions: Commencing from December 22, 2023, shares of Series A Stock may be transferred without the prior written consent of the Company.

*Short Position: Each holder undertook that it and certain of its affiliates are not be permitted to hold a “put equivalent position” (as defined under the Securities
Exchange Act of 1934, as amended) or other short position in the Company’s common stock at periods specified in the Charter.

*Registration Rights and Lock Up: The investors joined the Registration and Lock Up Agreement as signed by some of the Company’s common shareholders.
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Classification of Convertible Preferred Stock — The Series A Stock is considered contingently redeemable based on events that are not solely within the Company’s
control. Accordingly, the Series A Stock is presented outside of permanent equity in the temporary equity section of the consolidated balance sheets. As of December 31,
2024 and 2023, the Series A Stock was accreted to its full redemption value.

Deferred Shares

Two million common shares will be issued to the founders of Haymaker subject to the share price of the Company’s common shares reaching $13.00 or higher within
five years from December 22, 2020; an additional 2.0 million common shares will be issued subject to the share price of the Company’s common shares reaching $15.00 or
higher within seven years from December 22, 2020 and additional up to 200 thousand common shares of the Company (the “Additional Deferred Shares”) will be issued
subject to the number of Bonus Shares as defined above issued to the holders of Series A Stock not being higher than an amount determined.

Ares Warrants

On December 22, 2020, certain entities affiliated with Ares Capital Corporation (“Ares”) exchanged their warrants to acquire membership interests in GPM for
warrants (the “Ares Warrants”) to purchase 1.1 million shares of the Company’s common stock (the “Ares Warrant Shares”). Each Ares Warrant may be exercised to
purchase one share of common stock at an exercise price of $10.00 per share, subject to adjustment as described below (the “Ares Warrants Price”). Each Ares Warrant may
be exercised until December 22, 2025.

The Ares Warrants Price and the number of Ares Warrant Shares for which each Ares Warrant remains exercisable will each be proportionally adjusted on an
equitable basis in the event of a stock split, reverse stock split or similar recapitalization event.

An Ares Warrant and all rights thereunder may not be transferred by the holder thereof, in whole or in part, without the written consent of the Company, which written
consent may be withheld or given in the Company’s sole discretion; provided, however, no such written consent of the Company shall be required with respect to a transfer of
such warrant by such holder to an affiliate thereof.

18. Share-Based Compensation

The Compensation Committee of the Board has approved the grant of non-qualified stock options, restricted stock units (“RSUs”), and shares of common stock to
certain employees, non-employees and members of the Board under the ARKO Corp. 2020 Incentive Compensation Plan (as amended, the “Plan”). At the Company’s 2024
annual meeting of stockholders held on June 6, 2024, the Company’s stockholders approved an increase in the total number of shares of common stock authorized for
issuance under the Plan from 12.4 million shares to 23.8 million shares. As of December 31, 2024, 12.6 million shares of common stock were available for future grants.
Stock options granted under the Plan expire no later than ten years from the date of grant and the exercise price may not be less than the fair market value of the underlying
shares on the date of grant. Vesting periods are assigned to stock options and RSUs on a grant-by-grant basis at the discretion of the Board. The Company issues new shares of
common stock upon exercise of stock options and vesting of RSUs.

Additionally, a non-employee director may receive RSUs in lieu of up to 100% of his or her cash fees, which vest immediately and will be settled in common stock
upon the director’s departure from the Board or an earlier change in control of the Company.

Stock Options
The following table summarizes share activity related to stock options:
Remaining
Weighted Weighted Average
Average Exercise Average Fair Contractual Term Aggregate

Stock Options Price Value (Years) Intrinsic Value

(in thousands) (in thousands)
Options Outstanding, January 1, 2023 897 $ 9.24
Granted 409 8.58 3.27
Options Outstanding, December 31, 2023 1,306 3 9.03 84 $ =
Granted _
Options Outstanding, December 31, 2024 1,306 3 9.03 74 8 =
Exercisable at December 31, 2024 883 § 9.26 72 $ —
Vested and expected to vest at December 31, 2024 1,306 $ 9.03 74 % _

F-43



The aggregate intrinsic value is the difference between the exercise price and the closing price of the Company’s common stock on December 31.
In the years ended December 31, 2024 and 2023, 447 thousand and 394 thousand stock options vested, respectively.

As of December 31, 2024, total unrecognized compensation cost related to unvested stock options was approximately $0.6 million, which is expected to be recognized
over a weighted average period of approximately 1.0 years.

The fair value of each stock option award is estimated by management on the date of the grant using the Black-Scholes option pricing model. The following table
summarizes the assumptions utilized in the valuation of the stock option award granted for the period noted.
For the Year Ended December 31, 2023

Expected dividend rate 1.4 %
Expected stock price volatility 28.8 %
Risk-free interest rate 4.0 %
Expected term of options (years) 10.0

The expected stock price volatility is based on the historical volatility of the Company’s stock price plus the Company’s peer group’s stock price for the period prior to
the Company’s listing on Nasdaq. The volatilities are estimated for a period of time equal to the expected term of the related option. The risk-free interest rate is based on the
implied yield of U.S. Treasury zero-coupon issues with an equivalent remaining term. The expected term of the options represents the estimated period of time until exercise
and is determined by considering the contractual terms, vesting schedule and expectations of future employee behavior.

Restricted Stock Units and Performance-based Restricted Stock Units

The following table summarizes share activity related to RSUs and performance-based RSUs (“PSUs”):
Weighted Average

Grant Date Fair

RSUs and PSUs Value

(in thousands)
Nonvested RSUs and PSUs, January 1, 2023 3,115  § 8.90
Granted 1,788 8.38
Released (647) 8.93
Forfeited (37) 9.22
Performance-based share adjustment (350) 9.17
Nonvested RSUs and PSUs, December 31, 2023 3,869 § 8.65
Granted 3,366 591
Released (1,636) 8.83
Forfeited (120 ) 5.74
Performance-based share adjustment (867) 7.46
Nonvested RSUs and PSUs, December 31, 2024 4,612 $ 6.89

In the years ended December 31, 2024 and 2023, 218,602 and 141,764 RSUs were issued to non-employee directors. These awards are included in the table above
under restricted stock units as both granted and released units. There were 472,152 and 303,850 RSUs issued to non-employee directors outstanding as of December 31, 2024
and 2023, respectively.

The fair value of RSUs and PSUs released during the years ended December 31, 2024, 2023 and 2022 was $12.2 million, $5.5 million and $3.5 million, respectively.

In the years ended December 31, 2024, 2023 and 2022, the Company granted approximately 2,021 thousand, 1,151 thousand and 1,120 thousand PSUs, respectively,
which, subject to achieving certain performance criteria, could result in the issuance of shares of common stock up to 150% of the number of PSUs granted, net of PSUs
forfeited. The PSUs were awarded to certain members of senior management and cliff vest at the end of a three-year period, subject to the achievement of specific
performance criteria measured over such period. The number of PSUs that will ultimately vest is contingent upon the recipient continuing to be in the continuous service of
the Company and related entities through the last day of the performance period and a certification by the Compensation Committee of the Board that the applicable
performance criteria have been met.

The Company assesses the probability of achieving the performance criteria on a quarterly basis. In the first quarter of 2024, the Compensation Committee of the
Board determined that the performance criteria for the performance period ended December 31, 2023 had been met and certified that the percentage of PSUs that vested with
respect to the target amount for the 2021 PSU grants was
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100%. During the years ended December 31, 2024 and 2023 , the number of PSUs was adjusted for the probability of achieving the performance criteria, resulting in the
recording of a reduction of expense of approximately $2.8 million in both 2024 and 2023 based on the grant date fair value. No adjustment was made in 2022. For PSUs with
market conditions, the Company recognizes the fair value expense ratably over the performance and vesting period.

As of December 31, 2024, total unrecognized compensation cost related to RSUs and PSUs was approximately $15.0 million, which is expected to be recognized over
a weighted average period of approximately 1.8 years.

Share-Based Compensation Cost

Total share-based compensation cost recorded for employees, non-employees and members of the Board for the years ended December 31, 2024, 2023 and 2022 was
$12.3 million, $15.0 million and $12.2 million, respectively, and included in general and administrative expenses on the consolidated statements of operations.

19. Related Party Transactions
Balances outstanding with related parties were as follows:

As of December 31,
2024 2023
(in thousands)
Current assets:

Due from equity investment $ 108 $ 108
Loan to equity investment 557 617
Due from related parties 209 210

20. Earnings per Share

The following table sets forth the computation of basic and diluted net income per share of common stock:

For the Year Ended December 31,

2024 2023 2022
(in thousands)

Net income available to common stockholders $ 15,095 $ 28,619 $ 65,997
Change in fair value of Ares Put Option (see Note 22) — — (329)
Net income available to common stockholders after assumed conversions $ 15,095 $ 28,619 $ 65,668
Weighted average common shares outstanding — Basic 116,139 118,782 121,476
Effect of dilutive securities:

RSUs 810 823 822

Ares Put Option (see Note 22) — — 926
Weighted average common shares outstanding — Diluted 116,949 119,605 123,224
Net income per share available to common stockholders — Basic $ 0.13 $ 0.24 $ 0.54
Net income per share available to common stockholders — Diluted $ 0.13 $ 024 $ 0.53

The following potential shares of common stock have been excluded from the computation of diluted net income per share because their effect would have been
antidilutive:

As of December 31,

2024 2023 2022
(in thousands)
Ares Warrants 1,100 1,100 1,100
Public and Private Warrants 17,333 17,333 17,333
Series A redeemable preferred stock 8,569 8,482 8,396
Stock options 1,306 1,306 897

21. Financial Derivative Instruments
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The Company makes limited use of derivative instruments (futures contracts) to manage certain risks related to diesel fuel prices. The Company does not hold any
derivatives for speculative purposes and it does not use derivatives with leveraged or complex features. The Company currently uses derivative instruments that are traded
primarily over national exchanges such as the New York Mercantile Exchange (“NYMEX”). For accounting purposes, the Company has designated its derivative contracts as
fair value hedges of firm commitments.

As of December 31, 2024 and 2023, the Company had fuel futures contracts to hedge approximately 2.9 million gallons and 1.2 million gallons, respectively, of diesel
fuel for which the Company had a firm commitment to purchase. As of December 31, 2024 and 2023, the Company had an asset derivative with a fair value of approximately
$0.3 million and $0.1 million, respectively, recorded in other current assets and a firm commitment with a fair value of approximately $0.3 million and $0.1 million,
respectively, recorded in other current liabilities on the consolidated balance sheet.

As of December 31, 2024 and 2023, there was $0.3 million and approximately $0, respectively, of cash collateral provided to counterparties that was classified as
restricted cash on the consolidated balance sheet. All cash flows associated with purchasing and selling fuel derivative instruments are classified as other operating activities,
net in the consolidated statements of cash flows.

22. Fair Value Measurements and Financial Instruments

The Company utilizes fair value measurement guidance prescribed by accounting standards to value its financial instruments. The guidance specifies a three-level
hierarchy that is used when measuring and disclosing fair value. The fair value hierarchy gives the highest priority to quoted prices available in active markets (i.e. observable
inputs) and the lowest priority to data lacking transparency (i.e. unobservable inputs). An instrument’s categorization within the fair value hierarchy is based on the lowest
level of significant input to its valuation. The following is a description of the three hierarchy levels.

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets.

Level 2: Inputs to the valuation methodology include quoted market prices for similar assets and liabilities in active markets, quoted prices for identical or
similar assets or liabilities in inactive markets, and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full term of the
financial instrument.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value adjustment.

The fair value of cash and cash equivalents, restricted cash, short-term investments, trade receivables, accounts payable and other current liabilities approximated their
carrying values as of December 31, 2024 and 2023 primarily due to the short-term maturity of these instruments. Based on market trades of the Senior Notes close to year-end
(Level 1 fair value measurement), the fair value of the Senior Notes was estimated at approximately $411.1 million and $391.8 million as of December 31, 2024 and 2023,
respectively, compared to a gross carrying value of $450 million at both December 31, 2024 and 2023. The fair value of the other long-term debt approximated their
respective carrying values as of December 31, 2024 and 2023 due to the frequency with which interest rates are reset based on changes in prevailing interest rates. The fair
value of fuel futures contracts was determined using NYMEX quoted values.

The Contingent Consideration from the Empire acquisition in 2020 is measured at fair value at the end of each reporting period and amounted to $3.7 million and $3.4
million as of December 31, 2024 and 2023, respectively. The fair value methodology for the Contingent Consideration liability is categorized as Level 3 because inputs to the
valuation methodology are unobservable and significant to the fair value adjustment. Approximately $(0.4) million, $(0.3) million and $0.3 million were recorded as a
component of interest and other financial (expenses) income in the consolidated statements of operations for the change in the fair value of the contingent consideration for the
years ended December 31, 2024, 2023 and 2022, respectively, and approximately $20.0 thousand, $0.6 million and $2.2 million of income were recorded as a component of
other expenses, net in the consolidated statements of operations for the years ended December 31, 2024, 2023 and 2022, respectively.

The Public Warrants (as defined in Note 10), of which approximately 14.8 million were outstanding as of December 31, 2024, are measured at fair value at the end of
each reporting period and amounted to $6.7 million and $16.3 million as of December 31, 2024 and 2023, respectively. The fair value methodology for the Public Warrants is
categorized as Level 1. Approximately $9.6 million, $9.6 million and $0.3 million were recorded as a component of interest and other financial income in the consolidated
statements of operations for the change in the fair value of the Public Warrants for the years ended December 31, 2024, 2023 and 2022, respectively.

The Private Warrants (as defined in Note 10), of which approximately 2.5 million were outstanding as of December 31, 2024, are measured at fair value at the end of

each reporting period and amounted to $1.0 million and $2.5 million as of December 31, 2024 and 2023, respectively. The fair value methodology for the Private Warrants is
categorized as Level 2 because certain inputs to the
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valuation methodology are unobservable and significant to the fair value adjustment. The Private Warrants have been recorded at fair value based on a Black-Scholes option
pricing model with the following material assumptions based on observable and unobservable inputs:

As of December 31,

2024 2023
Expected term (in years) 1.0 2.0
Volatility 55.5% 39.2%
Risk-free interest rate 42% 42%
Expected dividend yield 1.8% 1.5%
Strike price $ 11.50 $ 11.50

For the change in the fair value of the Private Warrants, approximately $1.5 million, $2.0 million and $0.1 million were recorded as components of interest and other
financial income in the consolidated statements of operations for the years ended December 31, 2024, 2023 and 2022, respectively.

The Additional Deferred Shares (as defined in Note 17) are measured at fair value at the end of each reporting period and amounted to $1.1 million and $1.3 million as
of December 31, 2024 and 2023, respectively. The fair value methodology for the Additional Deferred Shares is categorized as Level 3 because inputs to the valuation
methodology are unobservable and significant to the fair value adjustment. The Additional Deferred Shares have been recorded at fair value based on a Monte Carlo pricing
model with the following material assumptions based on observable and unobservable inputs:

As of December 31,

2024 2023
Expected term (in years) 24 3.4
Volatility 372% 333%
Risk-free interest rate 43% 4.0%
Stock price $ 6.59 $ 8.25

For the change in the fair value of the Additional Deferred Shares, approximately $0.2 million, $0.1 million and $0.1 million were recorded as components of interest
and other financial income in the consolidated statements of operations for the years ended December 31, 2024, 2023 and 2022, respectively.

Ares Put Option

On September 8, 2020, the Company entered into an agreement with Ares and certain of its affiliates (the “Ares Put Option™), which guaranteed Ares a value of
approximately $27.3 million (including all dividend payments received by Ares) at the end of February 2023 for the shares of common stock that the Company issued in
consideration for its acquisition in December 2020 of equity in GPM (the “Ares Shares”). The embedded derivative recorded for the Ares Put Option was evaluated under
ASC 815, Derivatives and Hedging, and was determined to not be clearly and closely related to the host instrument. The embedded derivative (a put option) was classified as
liability and measured at fair value. The fair value methodology for the Ares Put Option was categorized as Level 3 because inputs to the valuation methodology were
unobservable and significant to the fair value adjustment. Approximately $(1.2) million and $0.3 million were recorded as components of interest and other financial
(expenses) income in the consolidated statements of operations for the change in the fair value of the Ares Put Option for the years ended December 31, 2023 and 2022,
respectively.

On April 3, 2023, the Company and Ares agreed that in lieu of the Company issuing to Ares additional shares of common stock in accordance with the Ares Put
Option or purchasing the Ares Shares, Ares would retain the Ares Shares, and the Company would pay approximately $9.8 million in cash to Ares in full satisfaction of the
Company’s obligations related to the Ares Put Option. The Company made this payment on April 14, 2023, and the Ares Put Option terminated.

23. Segment Reporting

The reportable segments were determined based on information reviewed by the Company’s chief operating decision maker (“CODM?”) for operational decision-
making purposes, and the segment information is prepared on the same basis that the CODM
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reviews such financial information. The Company’s reportable segments are retail, wholesale, fleet fueling and GPMP. The CODM utilizes operating income from each
segment to assess its operating performance and to make decisions about allocating resources to each segment. Arie Kotler, the Company’s President, Chief Executive Officer
and Chairman of the Board is the CODM.

The accounting policies of the segments are the same as those described in the summary of significant accounting policies except that rent expenses for each segment
are recognized and measured on the basis of cash payments.

The retail segment includes the operation of a chain of retail stores, which includes convenience stores selling fuel products and other merchandise to retail customers.
At its retail convenience stores, the Company owns the merchandise and fuel inventory and employs personnel to manage the store.

The wholesale segment supplies fuel to dealers, sub-wholesalers and bulk and spot purchasers, on either a cost plus or consignment basis. For consignment
arrangements, the Company retains ownership of the fuel inventory at the site, is responsible for the pricing of the fuel to the end consumer, and shares the gross profit with
the dealers.

The fleet fueling segment includes the operation of proprietary and third-party cardlock locations (unstaffed fueling locations), and commissions from the sales of fuel
using proprietary fuel cards that provide customers access to a nationwide network of fueling sites.

The GPMP segment includes GPMP and includes its sale and supply of fuel to substantially all of GPM’s sites that sell fuel in the retail and wholesale segments, at
GPMP’s cost of fuel (including taxes and transportation) plus a fixed margin (currently 5.0 cents per gallon), and charges a fixed fee primarily to sites in the fleet fueling
segment which are not supplied by GPMP (currently 5.0 cents per gallon sold). GPMP also supplies fuel to a limited number of dealers.

The “All Other” segment includes the results of non-reportable segments which do not meet both quantitative and qualitative criteria as defined under ASC 280,
Segment Reporting.

The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM. Intersegment expenses are included
within the amounts shown, however, the fuel costs in the retail, wholesale and fleet segments exclude the estimated fixed margin or fixed fee paid to GPMP for the cost of
fuel.

The majority of general and administrative expenses, depreciation and amortization, net other expenses, net interest and other financial expenses, income taxes and
minor other income items including intercompany operating leases are not allocated to the segments. Other segment expenses include utilities, telephone, upkeep and taxes,
insurance, supplies, advertising, and certain other expenses. Other segment expenses in the GPMP segment also include general and administrative expenses, depreciation and
amortization, and other income, net.

With the exception of goodwill as described in Note 9 above, assets and liabilities relevant to the reportable segments are generally not assigned to any particular
segment, but rather, managed and reviewed by the CODM at the consolidated level. All reportable segment revenues were generated from sites within the U.S. and
substantially all of the Company’s assets were within the U.S. No external customer represented more than 10% of revenues.

Inter-segment transactions primarily included the distribution of fuel by GPMP to substantially all of GPM’s sites that sell fuel (both in the retail and wholesale
segments) and charges by GPMP primarily to sites that sell fuel in the fleet fueling segment which are not supplied by GPMP. The effect of these inter-segment transactions
was eliminated in the consolidated financial statements.
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Year Ended December 31, 2024 Retail Wholesale Fleet Fueling GPMP All Other Total
(in thousands)

Revenues
Fuel revenue $ 3,509,935  $ 2,799.869 § 515462 $ 3,624 $ 30,029 % 6,858,919
Merchandise revenue 1,767,345 — — — — 1,767,345
Other revenues, net 65,264 29,140 9,135 838 1,321 105,698
Total revenues from external customers 31,350

$ 5,342,544  $ 2,829,000 § 524,597 $ 4462 § $ 8,731,962
Inter-segment revenues $ — 3 — 3 — $ 4587458 § 20,396 $ 4,607,854
Fuel costs $ 3,081,719  $ 2,709,519 $ 451,173 $§ 4,481,926
Merchandise costs 1,187,776
Salaries and wages 326,987
Credit card fees 92,977 7,651 4,249
Rent 142,781 24,705 11,204
Repairs and maintenance 63,217 3,156 4,201
Other segment expenses 164,683 4,167 5,263 10,956 52,195
Operating income (loss) from segments $ 282,404  $ 79811  § 48,507 $ 99,038 § (449) $ 509,311
Interest and other financial expenses, net $ (31,698) $ (31,698)
Income from equity investment $ 124§ 124
Year Ended December 31, 2023 Retail ‘Wholesale Fleet Fueling GPMP All Other Total

(in thousands)
Revenues
Fuel revenue $ 3,858,777  $ 3,039,904 $ 530,937 $ 3681 $ 31,073 $ 7,464,372
Merchandise revenue 1,838,001 — — — — 1,838,001
Other revenues, net 74,406 25,775 7,818 939 1,420 110,358
Total revenues from external customers
5,771,184 3,065,679 538,755 4,620 32,493 9,412,731

Inter-segment revenues $ — 3 — 3 — $ 5,160,146 $ 19,643 $ 5,179,789
Fuel costs $ 3423455 $ 2,946,996 § 475,037 $ 5,052,391
Merchandise costs 1,252,879
Salaries and wages 325,920
Credit card fees 95,833 9,398 3,997
Rent 137,647 22,124 10,172
Repairs and maintenance 59,324 3,309 3,690
Other segment expenses 160,724 4,872 4,439 9,929 51,303
Operating income from segments $ 315402  $ 78,980 $ 41,420 $ 102,446 $ 833 § 539,081
Interest and other financial expenses, net $ (29,487) $ (29,487)
Loss from equity investment $ 39) $ (39)
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Year Ended December 31, 2022

Revenues

Fuel revenue

Merchandise revenue

Other revenues, net

Total revenues from external customers
Inter-segment revenues

Fuel costs
Merchandise costs
Salaries and wages
Credit card fees

Rent

Repairs and maintenance

Other segment expenses

Operating income from segments
Interest and other financial expenses, net
Loss from equity investment

Retail

3,887,549
1,647,642

67,280
5,602,471

3,471,321
1,146,423
275,080
89,812
118,492
52,839
133,625
314,879

$

$

Wholesale

3,234,145
23,451
3,257,596

3,135,988

9,701
24,743
2,511
5,588
79,065

Fleet Fueling

$ 270,670 $
2,178
§ 272,848 §
$ — $
$ 242,849 §
1,915
4,103
913
1,802
$ 21,266  $
$

GPMP
(in thousands)

5,160
1,024
6,184
5,678,167

5,585,050

10,266
89,035
(11,654

All Other

$ 3,566
134

$ 3,700

$ 4,264
7,172

$ 792

)

$ (74

Total

$ 7,401,090
1,647,642
94,067
$ 9,142,799
$ 5682431
$ 505,037
$ (11,654)
) § (74)

A reconciliation of operating income from reportable segments to consolidated income before income taxes on the consolidated statements of operations was as

follows:

Operating income from reportable segments
All other operating loss (income)
Intercompany charges by GPMP '
Interest and other financial expenses, net
Amounts not allocated to segments:
Site operating expenses

General and administrative expenses
Depreciation and amortization

Other expenses, net

Interest and other financial expenses, net
Income before income taxes
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For the Year Ended December 31,

2024

509,760
(449)
(109,201)
(31,698)

(13,848)
(159,335)
(125,043)
(7.858)
(35,463)
26,865

$

$

2023

(in thousands)
538,248

833

(111,729)

(29,487)

(13,647)

(162,132)
(120,232)

(13,327)
(41,756)
46,771

$

$

2022

504,245
792

(98,412)

(11,654)

2,264
(137,072)
(94,383)
9,816)
(48,355)
107,609

! Represents the estimated fixed margin or fixed fee (currently 5.0 cents per gallon) paid to GPMP for the cost of fuel and recorded by GPMP  as inter-segment revenues.



Assets

Current assets:
Cash and cash equivalents
Other current assets

Total current assets

Non-current assets:
Investment in subsidiaries
Loans to subsidiaries
Deferred tax asset

Total assets

Liabilities

Current liabilities:
Long-term debt, current portion
Other current liabilities

Total current liabilities

Non-current liabilities:
Long-term debt, net
Loans from investees
Other non-current liabilities
Total liabilities

Series A redeemable preferred stock

Shareholders' equity

Total liabilities, redeemable preferred stock and shareholders'

The accompanying notes are an integral part of the condensed financial statements.

SCHEDULE 1
ARKO Corp. (Parent Company Only)
Condensed Balance Sheets
(in thousands)

equity

As of December 31,
2024 2023

25,137 $ 27,220
13,885 11,983
39,022 39,203
373,753 356,048
450,000 450,000
2,384 1,941
865,159 $ 847,192
587 $ 671
11,363 5,896
11,950 6,567
445,263 444,432
30,000 —
1,080 20,092
488,293 $ 471,091
100,000 100,000
276,866 276,101
865,159 $ 847,192




Income:
Income from loans to subsidiaries and other investee, net

Expenses:
General and administrative
Other expenses
Income before interest and financial income (expenses)
Interest and other financial income
Interest and other financial expenses
Income (loss) before income taxes
Income tax benefit (expense)
Equity income from subsidiaries
Net income
Series A redeemable preferred stock dividends
Net income attributable to common shareholders

The accompanying notes are an integral part of the condensed financial statements.

SCHEDULE 1
ARKO Corp. (Parent Company Only)
Condensed Statements of Operations
(in thousands)

2024

For the Year Ended December 31,

22,904
22,904

8,390
44
14,470
14,531

(23,924)
5,077
4,721
11,047
20,845

(5,750)
15,095

$

2023

23,063
23,063

7,419
15,644
14,314

(25,106)

4,852
(249)
29,766
34,369
(5,750)
28,619

$

$
$

2022

23,645
23,645

7,437

16,208
1,577
(23,641)
(5.856)
3,579
74,024
71,747
(5,750)
65,997




SCHEDULE 1
ARKO Corp. (Parent Company Only)
Condensed Statements of Cash Flows
(in thousands)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by (used in)
operating activities:
Equity income from subsidiaries
Deferred income taxes
Amortization of deferred financing costs and debt discount
Foreign currency loss and interest related to intercompany balances
Gain from issuance of shares as payment of deferred consideration
related to business acquisition
Share-based compensation
Fair value adjustment of financial liabilities
Other operating activities, net
Changes in assets and liabilities:
Decrease (increase) in other current assets
Increase (decrease) in other current liabilities
Net cash provided by (used in) operating activities
Cash flows from investing activities:
Repayments of loans to subsidiaries and other investees
Distribution from subsidiary
Net cash provided by investing activities
Cash flows from financing activities:
Common stock repurchased
Dividends paid on common stock
Dividends paid on redeemable preferred stock
Loans from investees
Payment of Ares Put Option
Repayment of long-term debt
Net cash used in financing activities
Net (decrease) increase in cash and cash equivalents and
restricted cash
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

The accompanying notes are an integral part of the condensed financial statements.

For the Year Ended December 31,

2024 2023 2022

$ 20,845 $ 34369 $ 71,747
(11,047) (29,766) (74,024)
(3,320) 298 (164)

831 785 759

= — 1,693

(2,681) — —

1,693 1,172 955
(11,338) (10,520) (887)

- (116) —
24,679 4,856 (11,542)

1,193 (2,910) 6,752
20,855 (1,832) @,711)

- — 40,000

— — 28,109

— — 68,109
(31,989) (33,694) (40,042)
(14,015) (14,272) (10,893)
(5,750) (5,750) (5,750)

30,000 — —

— (9,808) —
(1,184) (1,145) (1,500)
(22,938 (64.669 (58,185

(2,083) (66,501) 5,213

27,220 93,721 88,508

$ 25,137 $ 27220 % 93,721
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SCHEDULE I
ARKO Corp. (Parent Company Only)
Condensed Statements of Cash Flows (cont’d)
(in thousands)

For the Year Ended December 31,

2024 2023 2022

Supplementary cash flow information:
Cash received for interest $ 23,575 $ 25,623 $ 26,028
Cash paid for interest 23,084 23,089 24,610
Cash paid for taxes — — 735
Supplementary noncash activities:
Prepaid insurance premiums financed through notes payable 1,101 671 1,145
Issuance of shares as payment of deferred consideration related to business

acquisition 22,319 — —

The accompanying notes are an integral part of the condensed financial statements.
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ARKO Corp. (Parent Company Only)
Notes to Condensed Financial Statements

1. General

The condensed financial statements represent the financial information required by SEC Regulation S-X Rule 5-04 for ARKO Corp. (the “Company”), which requires
the inclusion of parent company only financial statements if the restricted net assets of consolidated subsidiaries exceed 25% of total consolidated net assets as of the last day
of its most recent fiscal year. As of December 31, 2024, the Company’s restricted net assets of its consolidated subsidiary, GPM Investments, LLC (“GPM”), were
approximately $733.7 million and exceeded 25% of the Company’s total consolidated net assets. The primary restrictions as of December 31, 2024 were driven by GPM’s
financing agreement with PNC which restrict the transfer of non-cash assets from GPM to the Company. This financing agreement also includes restrictions on distributions
according to which, among other things, GPM’s ability to distribute is subject to certain conditions as defined in the underlying agreement. For more information about
GPM’s financing agreement with PNC, refer to Note 12 to the consolidated financial statements.

2. Summary of Significant Accounting Policies

The accompanying condensed financial statements have been prepared to present the financial position, results of operations and cash flows of the Company on a
stand-alone basis as a holding company. Investments in subsidiaries are accounted for using the equity method. The condensed parent company only financial statements
should be read in conjunction with the Company's consolidated financial statements.

3. Long-Term Debt
Senior Notes

On October 21, 2021, the Company completed a private offering of $450 million aggregate principal amount of 5.125% Senior Notes due 2029 (the “Senior Notes™),
pursuant to a note purchase agreement dated October 14, 2021, by and among the Company, certain of the Company’s wholly owned domestic subsidiaries (the
“Guarantors”), and BofA Securities, Inc., as representative of the several initial purchasers named therein. The Senior Notes are guaranteed, on an unsecured senior basis, by
all of the Guarantors. Refer to Note 12 to the consolidated financial statements for further details.

Insurance Premium Notes

The debt outstanding related to premium financing agreements are due within one year. Refer to Note 12 to the consolidated financial statements for further details.
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Exhibit 10.34

CERTAIN IDENTIFIED INFORMATION HAS BEEN OMITTED FROM THIS EXHIBIT BECAUSE THE REGISTRANT
CUSTOMARILY AND ACTUALLY TREATS THE OMITTED INFORMATION AS PRIVATE OR CONFIDENTIAL, AND SUCH
INFORMATION IS BOTH NOT MATERIAL AND WOULD LIKELY CAUSE COMPETITIVE HARM TO THE REGISTRANT IF
PUBLICLY DISCLOSED. OMISSIONS ARE IDENTIFIED AS [***]

AMENDMENT NO. 1 TO MASTER SUPPLY AGREEMENT

This Amendment No. 1 to Master Supply Agreement (this “Amendment”) by and between GPM Investments, LLC, a Delaware limited
liability company, on behalf of itself and its subsidiaries (“Customer”), and Core-Mark International, Inc., a Delaware corporation (“Core-
Mark”) is entered into on 3/28/2024 (the “Effective Date”). A party hereto shall be referred to herein as a “Party” and the parties hereto shall
be collectively referred to herein as the “Parties.”

WHEREAS, the Parties entered into the Master Supply Agreement on March 21, 2024 (together with all exhibits and other documents attached
thereto, the "Agreement"); and

WHEREAS, the Parties desire to amend the Agreement in certain aspects as set forth herein.
NOW, THEREFORE, in consideration of the foregoing and other good and valuable consideration, the receipt and sufficiency of which are

hereby acknowledged, the Parties agree as follows:

1.Definitions. Capitalized terms used and not defined in this Amendment have the respective meanings assigned to them in the
Agreement.

2.Amendment to the Agreement. As of the Effective Date, the Agreement is hereby amended by replacing Appendix 4 to Exhibit B
of the Agreement in its entirety with the Appendix 4 to Exhibit B attached hereto.

3.Miscellaneous.

(a)This Amendment is governed by and construed in accordance with the laws of the Commonwealth of Virginia, without
regard to the conflict of laws provisions of such State.

(b)This Amendment may be executed in counterparts, each of which is deemed an original, but all of which constitute one
and the same agreement. Delivery of an executed counterpart of this Amendment electronically shall be effective as delivery of an
original executed counterpart of this Amendment.

(c)This Amendment does not, and shall not be construed to, modify any term or condition of the Agreement other than those
specific terms and conditions expressly



referenced in this Amendment. Except as herein provided, the Agreement shall remain unchanged and in full force and effect. In the
event of any inconsistency or discrepancy between the Agreement and this Amendment, the terms and conditions set forth in this

Amendment shall control.

IN WITNESS WHEREOF, the Parties have executed this Amendment.

GPM INVESTMENTS, LLC
By: /s/_Arie Kotler
Name: ___ Arie Kotler

Title: CEO

By: /s/ Mike Bloom
Name: Mike Bloom
Title: EVP, CMO

CORE-MARK INTERNATIONAL, INC.

By: /s/ Chad Beck
Name: Chad Beck
Title: Vice President, Sales



APPENDIX 4 TO EXHIBIT B

PRICING AND PAYMENT TERMS: REBATES & INCENTIVES

[***]






Exhibit 10.35

CERTAIN IDENTIFIED INFORMATION HAS BEEN OMITTED FROM THIS EXHIBIT BECAUSE THE REGISTRANT
CUSTOMARILY AND ACTUALLY TREATS THE OMITTED INFORMATION AS PRIVATE OR CONFIDENTIAL, AND SUCH
INFORMATION IS BOTH NOT MATERIAL AND WOULD LIKELY CAUSE COMPETITIVE HARM TO THE REGISTRANT IF
PUBLICLY DISCLOSED. OMISSIONS ARE IDENTIFIED AS [***]

AMENDMENT NO. 2 TO MASTER SUPPLY AGREEMENT

This Amendment No. 2 to the Master Supply Agreement (this “Amendment”) by and between GPM Investments, LLC, a Delaware limited
liability company, on behalf of itself and its subsidiaries (“Customer”) and Core-Mark International, Inc., a Delaware corporation (“Core-Mark™) is
entered into on 11/26/2024 but is effective as of July 25, 2024 (the “Effective Date”). A party hereto shall be referred to herein as a “Party” and the
parties hereto shall be collectively referred to herein as the “Parties.”

WHEREAS, the Parties entered into the Master Supply Agreement on March 21, 2024, and Amendment No. 1 on March 28, 2024 (together
with all exhibits and other documents attached thereto, the "Agreement"); and

WHEREAS, the Parties desire to amend the Agreement in certain aspects as set forth herein.

NOW, THEREFORE, in consideration of the foregoing and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties agree as follows:

1. Definitions. Capitalized terms used and not defined in this Amendment have the respective meanings assigned to them in the Agreement.
2. Amendment to the Agreement. As of the Effective Date, the Agreement is hereby amended as follows.
A.Section 2(d) in Exhibit B is replaced in its entirety with the following: /***]

3. Miscellaneous.

(a) This Amendment is governed by and construed in accordance with the laws of the Commonwealth of Virginia, without regard to the
conflict of laws provisions of such State.

(b) This Amendment may be executed in counterparts, each of which is deemed an original, but all of which constitute one and the same
agreement. Delivery of an executed counterpart of this Amendment electronically shall be effective as delivery of an original executed counterpart of this

Amendment.
1



(c) This Amendment does not, and shall not be construed to, modify any term or condition of the Agreement other than those specific terms
and conditions expressly referenced in this Amendment. Except as herein provided, the Agreement shall remain unchanged and in full force and effect.
In the event of any inconsistency or discrepancy between the Agreement and this Amendment, the terms and conditions set forth in this Amendment shall
control.

[signature page follows]

2



IN WITNESS WHEREOF, the Parties hereto have executed this Amendment as of the Effective Date by their respective representatives thereunto duly authorized.

GPM INVESTMENTS, LLC CORE-MARK INTERNATIONAL, INC.

By: /s/_Arie Kotler

By: /s/ William Stein
Name:  Arie Kotler Name: William Stein
Title: CEO Title: EVP Enterprise Growth
By: /s/ Mike Bloom
Name: Mike Bloom

Title: EVP, CMO







Exhibit 10.36

February 25, 2025
Amendment to Employment Agreement
Dear Maury:
GPM Investments, LLC (“GPM”) and you (“Executive”) are parties to an Employment Agreement dated January 3, 2020 (the
“Employment Agreement”). Section 4.6 of the Employment Agreement provides for the payment of a fixed Quarterly Bonus. GPM and

Executive desire to convert the Quarterly Bonus into Base Salary. Therefore,

1.Effective April 1, 2025, Section 4.6 of the Employment Agreement and all references in the Employment Agreement to the
Quarterly Bonus shall be deleted in their entirety.

2.A final quarterly bonus of $10,000 with respect to the first fiscal quarter of 2025 shall be paid to Executive in Executive’s April 4,
2025 paycheck so long as Executive is employed by the Company as of March 31, 2025.

3.Effective April 1, 2025, Executive’s annual Base Salary, as in effect immediately prior to such date, shall be increased by $40,000.

Except as set forth herein, all of the terms, covenants and conditions of the Employment Agreement shall remain in full force and effect.
Please sign below to confirm your acceptance and understanding of the terms herein.

GPM INVESTMENTS, LLC
By: /s/ Arie Kotler By: /s/ Robb Giammatteo

Arie Kotler Robb Giammatteo
President and CEO CFO

Accepted

/s/ Maury Bricks
Maury Bricks






Exhibit 19.1

ARKO CORP.
SPECIAL TRADING PROCEDURES FOR INSIDERS

To further help ensure compliance with federal and state securities laws that prohibit trading in securities on the basis of material non-
public information, ARKO Corp. (the “Company”) has adopted these Special Trading Procedures for Insiders (“Trading Procedures”) as an
addendum to the Company’s Statement of Company Policy on Insider Trading and Disclosure (the “Insider Trading Policy”). These Trading
Procedures are in addition to and supplement the Insider Trading Policy, which is distributed and applies to all directors, officers, and
employees, as well as to certain designated consultants and contractors of the Company.

A. SCOPE

These Trading Procedures regulate trading in the securities of the Company by: (i) all directors and executive officers of the
Company and its subsidiaries; (ii) those persons working in the Company’s and its subsidiaries’ finance, accounting and legal departments; (iii)
certain other employees designated from time to time by the Company’s General Counsel; and (iv) certain of the Company’s and its
subsidiaries’ consultants and contractors, in each case designated from time to time by the Company’s General Counsel, who in the ordinary
course of the performance of their consulting and contracting duties may have access to material, nonpublic information regarding the
Company (collectively, the persons described in the preceding clauses (i) through (iv) are referred to as “Insiders”). These Trading Procedures
also apply to the following persons (collectively, these persons and entities are referred to as “Affiliated Persons”):

«an Insider’s spouse, child, parent, significant other or other family member, in each case, living in the same household;

eall trusts, family partnerships and other types of entities formed for the benefit of the Insider or the Insider’s family members over
which the Insider has the ability to influence or direct investment decisions concerning securities;

«all persons who execute trades on behalf of the Insider; and

«all investment funds, trusts, retirement plans, partnerships, corporations and other types of entities over which the Insider has the
ability to influence or direct investment decisions concerning securities; provided, however, that these Trading Procedures shall not
apply to any such entity that engages in the investment of securities in the ordinary course of its business (e.g., an investment fund or
partnership) if such entity has established its own insider trading controls and procedures in compliance with applicable securities laws,
and the Insider has included such entity on the Insider’s signed acknowledgment in the attached form.

Insiders are responsible for ensuring compliance with these Trading Procedures and the Insider Trading Policy by their respective
Affiliated Persons. Unless the context otherwise



requires, references to “Insiders” in these Trading Procedures refer collectively to Insiders and their respective Affiliated Persons.

These Trading Procedures apply to any and all transactions in the Company’s securities, including its common stock, options to
purchase common stock, any other securities that the Company may issue (such as preferred stock, convertible and non-convertible notes,
warrants, exchange-traded options or other derivative securities), and any derivative securities that provide the economic equivalent of
ownership of any of the Company’s securities or an opportunity, direct or indirect, to profit from any change in the value of the Company’s
securities.

Following termination of a person’s status as an Insider, such Insider and such Insider’s Affiliated Persons shall remain subject to the
special trading restrictions set forth in these Trading Procedures until the later of: (1) after market close on the second trading day following the
public release of earnings for the fiscal quarter in which such termination occurs and (2) the close of trading on the second trading day after any
material nonpublic information known to such Insider has become public or is no longer material.

B. SPECIAL TRADING RESTRICTIONS APPLICABLE TO INSIDERS

Please see the Insider Trading Policy for a description of prohibited activities applicable to all directors, executive officers, employees and
designated consultants and contractors of the Company, including Insiders. In particular, no Insider may trade in any type of securities of the
Company if such Insider is in possession of material, nonpublic information about the Company, unless the trade is effected under a pre-
approved Rule 10b5-1 Plan (as defined below), which has otherwise been entered into in compliance with Rule 10b5-1 under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). This prohibition applies even if such Insider receives pre-clearance and the
transaction would occur during a trading window in accordance with these Trading Procedures.

Please see the Insider Trading Policy for a discussion of what constitutes “insider trading” as well as “material” and “nonpublic” information.
Any Insiders who are unsure whether the information that they possess is material or nonpublic should consult the Compliance Officer (as
defined below) for guidance.

In addition to the restrictions on trading in Company securities set forth in the Insider Trading Policy, Insiders are subject to the following
special trading restrictions:

1. No Trading Except During Trading Windows

The announcement of the Company’s annual and quarterly financial results almost always has the potential to have a material effect on the
market price of the Company’s securities. Although an Insider may not know the financial results prior to public announcement, if an Insider
trades in the Company’s securities during the period shortly prior to the end of an annual or quarterly period and prior to the disclosure of the
financial results for such period, then such trades may give an appearance of impropriety that could subject the Insider and the Company to
allegations of insider trading. Therefore, subject to limited exceptions, Insiders may trade in Company securities only during four quarterly
trading windows described below, and



then only after obtaining pre-clearance from the Compliance Officer in accordance with the procedures set forth below. Unless otherwise
advised by the Compliance Officer, the four trading windows consist of the periods that begin after market close on the second trading day
following the Company’s issuance of a press release (or other method of broad, non-exclusionary public dissemination) announcing its
quarterly or annual earnings and end at the close of business on the 10th day before the end of the then-current quarter. Insiders may transact in
the Company’s securities outside of a trading window only (a) pursuant to a pre-approved Rule 10b5-1 Plan as described in Section D of these
Trading Procedures or (b) in limited circumstances in accordance with the procedure for waivers described in Section E of these Trading
Procedures.

2. All Trades Must be Pre-Cleared by the Compliance Officer.

No Insider may trade in Company securities unless the trade has been approved in advance by the Compliance Officer in accordance
with the procedures set forth below. The Company has designated Maury Bricks, the Company’s General Counsel, as its insider trading
compliance officer (the “Compliance Officer”). The Compliance Officer will review and either approve or prohibit all proposed trades by
Insiders in accordance with the procedures set forth in Section C below. The Compliance Officer may consult with the Company’s other
officers and/or outside legal counsel and will receive approval for his or her own trades from Arie Kotler, Chief Executive Officer. If you are
unable to contact the Compliance Officer, or if you do not feel you can discuss the matter with the Compliance Officer, then you may contact
Arie Kotler, Chief Executive Officer, who shall be the alternate Compliance Officer (the Compliance Officer and the alternate Compliance
Officer are collectively referred to as the “Compliance Officer” in these Trading Procedures).

3. No Short Sales.
No Insider may sell any securities of the Company that are not owned by such Insider at the time of the sale.

4. No Purchases or Sales of Derivative Securities or Hedging Transactions Without Pre-Approval.

No Insider may buy or sell puts, calls, other derivative securities of the Company or any derivative securities that provide the
economic equivalent of ownership of any of the Company’s securities or an opportunity, direct or indirect, to profit from any change in the
value of the Company’s securities or engage in any other hedging transaction with respect to the Company’s securities, unless such transaction
has been approved by the Audit Committee of the Board of Directors. Any request for approval of any such transaction by an Insider must be
submitted to the Audit Committee in writing at least two (2) weeks prior to the proposed execution of the transaction or operative documents in
respect of the transaction. Any such request submitted by an Insider will be considered by the Audit Committee on a case-by-case basis and, if
permitted, shall be subject to all of the other restrictions on trading in the Company’s securities set forth in these Trading Procedures and the
Insider Trading Policy.



5. No Company Securities Subject to Margin Calls.

No Insider or such Insider’s Affiliated Persons may purchase the Company’s securities on margin or hold such securities in a margin
account. Such persons or entities who have purchased the Company’s securities on margin or hold such securities in margin accounts must
unwind such margin arrangements or remove such securities from such accounts.

6. No Pledges by Insider Without Pre-Notification.

No Insider may pledge Company securities as collateral for a loan (or modify an existing pledge) unless prior written notice of the
pledge has been provided to the Company’s General Counsel. Any notice of such a pledge by an Insider must be submitted to the General
Counsel in writing at least three (3) business days prior to the proposed execution of documents evidencing the proposed pledge. Any such
notice submitted by an Insider shall provide a brief description of the pledge and shall detail: (i) the beneficial ownership of the pledged
securities; (ii) the pecuniary interests in the pledged securities; (iii) voting rights in the pledged securities; and (iv) dispositive rights in the
pledged securities, in each case resulting from the pledge. The securities subject to such a pledge by an Insider shall be subject to all of the
other restrictions on trading in the Company’s securities set forth in these Trading Procedures.

7. Distributions, Gifts and Other Transfers for No Consideration are Subject to Same Restrictions as All Other Securities
Trades.

All gifts and other transfers of Company securities without consideration (e.g., a partnership distribution) are subject to the pre-
clearance procedures described in Section C. Additionally, no Insider may gift or otherwise transfer any Company securities without
consideration other than during a trading window, as described in Section B.1, and provided that such Insider does not then possess material
nonpublic information about the Company; provided, that, subject to the pre-clearance procedures described in Section C, an Insider may
effect a bona fide gift of Company securities other than during such times if the facts reasonably demonstrate that the recipient of the gifted
securities will not sell such securities until such time as such Insider would be permitted to effect a sale under these Trading Procedures.

C. PRE-CLEARANCE PROCEDURES

Procedures. No Insider may transact in Company securities until:

*The Insider has notified the Compliance Officer of the amount and nature of the proposed transaction(s) using the Stock Transaction
Request form attached to these Trading Procedures. In order to provide adequate time for the preparation of any required reports under
Section 16 of the Exchange Act (“Section 16), a Stock Transaction Request form should, if practicable, be received by the
Compliance Officer at least two (2) business days prior to the intended trade date;

*The Insider has certified to the Compliance Officer in writing prior to the proposed transaction(s) that the Insider is not then in
possession of material, nonpublic information concerning the Company;



*The Insider has informed the Compliance Officer whether, to the Insider’s best knowledge, (a) the Insider has (or is deemed to have)
engaged in any opposite way transactions within the previous six months that were not exempt from Section 16(b) of the Exchange Act
and (b) if the transaction involves a sale by an “affiliate” of the Company or of “restricted securities” (as such terms are defined under
Rule 144 under the Securities Act of 1933, as amended (“Rule 144”)), and whether the proposed transaction meets all of the applicable
conditions of Rule 144; and

*The Compliance Officer or his or her designee has approved the transaction(s) and has delivered such approval in writing. Such
approval may be made via digitally-signed electronic mail.

The Compliance Officer does not assume the responsibility for, and approval from the Compliance Officer does not protect the Insider
from, the consequences of prohibited insider trading.

Additional Information. Insiders shall provide to the Compliance Officer any documentation and other information reasonably
requested by him or her in furtherance of the foregoing procedures. Any failure to provide such requested information will constitute grounds
for denial of approval by the Compliance Officer.

No Obligation to Approve Transactions. The existence of the foregoing approval procedures does not in any way obligate the
Compliance Officer to approve any transaction requested by an Insider. The Compliance Officer may reject any transaction request at his or
her sole discretion, including, without limitation, in the event that material nonpublic information concerning the company is known by only a
few directors or executives. So long as the event remains material and nonpublic, the Compliance Officer may determine not to approve any
transactions in the Company’s securities. If an Insider requests clearance to transact in the Company’s securities during the pendency of such
an event, the Compliance Officer may reject the transaction request without disclosing the reason.

Completion of Trades. After receiving written clearance to engage in a transaction signed by the Compliance Officer, an Insider must
complete the proposed transaction within two (2) business days or make a new transaction request.

Post-Trade Reporting. Any transactions in the Company’s securities by an Insider (including bona fide gifts and transactions
effected pursuant to a Rule 10b5-1 Plan) must be reported to the Compliance Officer by completing the “Confirmation of Transaction” section
of the Stock Transaction Request form attached to these Trading Procedures on the same day in which such a transaction occurs. Compliance
by directors and executive officers with this provision is imperative given the requirement of Section 16 that these persons generally must
report transactions in Company securities within two (2) business days following a given transaction. The sanctions for noncompliance with
this reporting deadline include mandatory disclosure in the Company’s proxy statement for the next annual meeting of stockholders, as well as
possible civil or criminal sanctions for chronic or egregious violators.



Each report an Insider makes to the Compliance Officer should include the date of the transaction, quantity of shares, share price
information and the identity of the broker-dealer through which the transaction was effected. This reporting requirement may be satisfied by
sending (or having such Insider’s broker send) duplicate confirmations of trades to the Compliance Officer if such information is received by
the Compliance Officer on or before the required date. This requirement is in addition to any required notification that the Company receives
from the broker who completes the trade.

Broker Requirements For Insiders Subject to Section 16. The timely reporting of transactions requires tight interface with brokers
handling transactions for Insiders subject to Section 16. A knowledgeable, alert broker can also serve as a gatekeeper, helping to ensure
compliance with our pre-clearance procedures and helping prevent inadvertent violations. Therefore, in order to facilitate timely compliance by
the directors and executive officers of the Company with the requirements of Section 16, brokers for such persons need to comply with the
following requirements:

* not to enter any order (except for orders under pre-approved 10b5-1 trading plans) without first verifying with the Company that the
appliable Insider’s transaction was pre-cleared and complying with the brokerage firm’s compliance procedures (e.g., Rule 144); and

» to report before the close of business on the day of the execution of the transaction to the Company by telephone and in writing via
e-mail to the Compliance Officer, the complete (i.e., date, type of transaction, number of shares and price) details of every transaction
involving the Company’s stock, including gifts, transfers, pledges and all 10b5-1 transactions.

Because it is the legal obligation of the trading person to cause any filings on Form 3, Form 4, Form 5 or Form 144 (or as may
otherwise be required) to be made, Insiders subject to such filing requirements are strongly encouraged to confirm with their respective
brokers, following any transaction, that he or she has telephoned and e-mailed the required information to the Company.

D. EXEMPTIONS

10b5-1 Trading Plans. Notwithstanding the prohibition against insider trading, Rule 10b5-1 under the Exchange Act (“Rule 10b5-1")
provides an affirmative defense against allegations of insider trading under Rule 10b-5. A person subject to these Trading Procedures can rely
on this defense and transact in the Company’s securities, regardless of their awareness of inside information, if the transaction occurs pursuant
to a pre-arranged written trading plan with another person, instructing that other person to purchase or sell the Company’s securities for the
benefit of the person subject to these Trading Procedures, provided that the pre-arranged written trading plan was entered into when such
person was not in possession of material nonpublic information and otherwise complies with the requirements of Rule 10b5-1 (such a
compliant trading plan, a “10b5-1 trading plan”). A 10b5-1 trading plan is a binding, written contract, instruction or plan between a person
and that person’s broker that: (i) specifies the price, amount, and date of trades to be executed for such person’s account in the future; or (ii)
provides a written formula or algorithm, or computer program, that the broker will follow to determine the amount, price and timing of the
Company’s securities to be purchased or sold; or



(iii) did not permit such person to exercise any subsequent influence over how, when, or whether the purchases or sales are made, provided that
any person who does exercise such influence must not be in possession of material nonpublic information.

Conditions for Entry Into 10b5-1 Trading Plans. Any 10b5-1 trading plan must be entered into (i) in good faith and not as part of a
plan or scheme to evade the prohibitions of Rule 10b5-1 and (ii) at a time when a person is not in possession of material nonpublic information
about the Company or the securities subject to such plan. With respect to any person subject to Section 16, the 10b5-1 trading plan must also
include a representation by such person certifying to such conditions in the preceding sentence. In addition to the condition that a 10b5-1
trading plan be entered into in good faith, Rule 10b5-1 requires that the applicable person continue to act in good faith with respect to the 10b5-
1 trading plan during its duration.

No Insider may enter into a 10b5-1 trading play outside of a trading window, as described above. In addition, a 10b5-1 trading plan
must not permit any Insider to exercise any subsequent influence over how, when, or whether the purchases or sales are made. Entering into or
altering a corresponding or hedging transaction or position with respect to the securities under a 10b5-1 trading plan is likewise prohibited.

Pre-Clearance of New 10b5-1 Trading Plans. Each Insider must pre-clear with the Compliance Officer his or her proposed 10b5-1
trading plan at least five business days prior to the entry into such plan. The Compliance Officer reserves the right to withhold preclearance of
any 10b5-1 trading plan that the Compliance Officer determines is not consistent with the rules regarding such plans. Notwithstanding any
pre-clearance of a 10b5-1 trading plan, the Company assumes no liability for the consequences of any transaction made pursuant to such plan.

Transactions effected pursuant to a pre-cleared 10b5-1 trading plan will not require further pre-clearance at the time of the transaction
if such plan complies with the plan requirements set forth in Rule 10b5-1.

Amendment, Modification or Termination of 10b5-1 Trading Plans. Any Insider’s amendment or modification of a 10b5-1 trading
plan must occur at a time during which such Insider is not aware of any material nonpublic information and must comply with the requirements
of the rules regarding 10b5-1 trading plans, including, if applicable, a new cooling off period as described below. Any modification of a pre-
approved 10b5-1 trading plan by an Insider must take place during a trading window. In addition, any amendment or modification of a pre-
approved 10b5-1 trading plan by an Insider requires pre-clearance by the Compliance Officer. Additionally, any termination of a 10b5-1
trading plan by a person subject to Section 16 must be promptly communicated to the Compliance Officer.

Cooling-off Periods for Trades under 10b5-1 Trading Plans. No trades may occur under a 10b5-1 trading plan until the expiration
of the applicable cooling-off period described below. The applicable cooling-off period depends on the status of the person.

« Insiders subject to Section 16: the cooling-off period ends on the later of (x) ninety (90) days after adoption of the 10b5-1 trading
plan and (y) two (2) business days following disclosure of the Company’s financial results in a Quarterly Report on Form 10-Q or



an Annual Report on Form 10-K covering the fiscal quarter in which the plan was adopted or modified, but in no event later than one hundred
twenty (120) days after adoption of the plan.

* All Insiders other than those subject to Section 16: the cooling-off period ends thirty (30) days after adoption of the 10b5-1 trading
plan.

A new cooling-off period is required following the entry into a new 10b5-1 trading plan. Additionally, a new cooling-off period
applies subsequent to any of the following modifications to an existing 10b5-1 trading plan, each of which will be considered the termination of
such existing plan and the entry into a new 10b5-1 trading plan: any modification or change to the amount, price, or timing of the purchase or
sale of the securities (which includes a modification or change to a written formula or algorithm, or computer program that affects the amount,
price, or timing of the purchase or sale of the securities) underlying a 10b5-1 trading plan as well as any modification, such as the substitution
or removal of a broker that is executing trades pursuant to a 10b5—1 trading plan, that changes the price or date on which purchases or sales are
to be executed.

Prohibition on Multiple Outstanding 10b5-1 Trading Plans. Subject to limited exceptions set forth in Rule 10b5-1, a person
entering into a 10b5-1 trading plan must have no outstanding 10b5-1 trading plans for purchases or sales of the Company’s securities on the
open market (and shall not subsequently enter into any additional such plan). An Insider who desires to have more than one effective 10b5-1
trading plan should discuss with the Compliance Officer whether there is an exception that would permit having more than one plan.

Disclosure of 10b5-1 Trading Plans. The Company will disclose certain information regarding 10b5-1 trading plans and any “non-
Rule 10b5-1 trading arrangement” (as defined in Item 408 of Regulation S-K ) entered into, terminated or modified by Insiders subject to
Section 16 in the Company’s Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K during the fiscal quarter covered by the
applicable report, such as the date of the plan or arrangement’s adoption, the duration of such plan or arrangement and the number of the
Company’s securities to be purchased or sold under such plan or arrangement; provided, that, no disclosure shall be made with respect to
pricing terms of such plan or arrangement. All Insiders subject to Section 16 must cooperate with the Company to provide any necessary
information related to such disclosure.

All Insiders subject to Section 16 must take special care to ensure that transactions under a 10b5-1 trading plan are timely reported on
Form 4 within two business days after the execution of an applicable transaction. Forms 4 and 5 include a mandatory checkbox indicating
whether the transaction reportable thereunder was intended to satisfy the affirmative defense conditions under a 10b5-1 trading plan.
Therefore, for Insiders subject to Section 16, a transaction executed according to a 10b5-1 trading plan is not permitted unless the 10b5-1
trading plan requires that your broker notify the Company before the close of business on the day of the execution of the transaction.



Employee Benefit Plans.

1. Exercise of Stock Options. The trading prohibitions and restrictions set forth in these Trading Procedures do not apply to the
exercise of stock options pursuant to the Company’s stock plans where no Company common stock is sold in the market to fund the option
exercise price or related taxes (i.e., a net exercise or where cash is paid to exercise the option) or to the exercise pursuant to which a person has
elected to have the Company withhold shares subject to an option to satisfy tax withholding requirements. The trading restrictions do apply,
however, to subsequent sales of any such stock received upon the exercise of options in which the proceeds are used to fund the option exercise
price or related taxes.

2. Tax Withholding on Restricted Stock/Units. The trading prohibitions and restrictions set forth in these Trading Procedures do
not apply to the vesting of shares of restricted stock or the settlement or vesting of restricted stock units or the exercise of a tax withholding
right pursuant to which the award recipient elects to have the Company withhold shares of stock to satisfy tax withholding requirements upon
vesting of restricted stock or upon vesting or settlement of restricted stock units to satisfy applicable tax withholding requirements. The trading
prohibitions and restrictions set forth in these Trading Procedures do apply, however, to any market sale of shares received upon any such
settlement or vesting.

3. Employee Stock Purchase Plan. The trading prohibitions and restrictions set forth in these Trading Procedures do not apply to
periodic wage withholding contributions by the Company or employees of the Company which are used to purchase the Company’s securities
pursuant to the employees’ advance instructions under the Company’s Employee Stock Purchase Plan, if any. However, no Insider may: (a)
elect to participate in the plan or alter his or her instructions regarding the level of withholding or purchase by the Insider of Company
securities under such plan; or (b) make cash contributions to such plan (other than through periodic wage withholding) without complying with
these Trading Procedures. Any sale of securities acquired under such plan is subject to the prohibitions and restrictions of these Trading
Procedures.

E. WAIVERS

A waiver of any provision of these Trading Procedures in a specific instance may be authorized in writing by the Compliance Officer,
his or her designee or the Audit Committee of the Board of Directors, and any such waiver shall be reported to the Company’s Board of
Directors.

F. ACKNOWLEDGMENT

In addition to the Insider Trading Policy, these Trading Procedures will be delivered to all current Insiders and to all new Insiders at
the start of their employment or relationship with the Company. Upon first receiving a copy of these Trading Procedures, each Insider must
acknowledge that he or she has received a copy and agrees to comply with the terms of these Trading Procedures and the Insider Trading
Policy. Such Insider shall return the acknowledgment attached hereto within ten (10) days of receipt to the Compliance Officer at:

Compliance Officer
ARKO Corp.



8565 Magellan Parkway, Suite 400
Richmond, VA 23227-1150

or by such other method as proscribed by the Company, which may be through the Company’s HR portal.

This acknowledgment will constitute consent for the Company to impose sanctions for violation of the Insider Trading Policy or these Trading
Procedures, and to issue any necessary stop-transfer orders to the Company’s transfer agent to ensure compliance.

Insiders will be required upon the Company’s request to re-acknowledge and agree to comply with these Trading Procedures and the
Insider Trading Policy (including any amendments or modifications). For such purpose, an Insider will be deemed to have acknowledged and
agreed to comply with these Trading Procedures and the Insider Trading Policy when copies of such items have been delivered to the Insider
by regular or electronic mail (or other delivery option used by the Company, including the Company’s HR portal) by the Compliance Officer
or his or her designee, unless the Insider objects in a written statement received by the Compliance Officer within two (2) business days of such
delivery.

Failure to observe these Trading Procedures and the Insider Trading Policy may have significant legal consequences and may
have other serious consequences, including termination of employment. Questions regarding these Trading Procedures or the Insider
Trading Policy are encouraged and may be directed to the Compliance Officer.

Updated and adopted as of February 18, 2025.



ACKNOWLEDGMENT

I hereby acknowledge that I have read, that I understand, and that I agree to comply with, the Statement of Company Policy on Insider
Trading and Disclosure (the “Insider Trading Policy”) and the Special Trading Procedures for Insiders (the “Trading Procedures”) of
ARKO Corp. (the “Company”). I further acknowledge and agree that I am responsible for ensuring compliance with the Insider Trading
Policy and the Trading Procedures by all of my “Affiliated Persons”.

I also understand and agree that I will be subject to sanctions, including termination of employment, that may be imposed by the
Company, in its sole discretion, for violation of the Insider Trading Policy or the Trading Procedures, and that the Company may give stop-

transfer and other instructions to the Company’s transfer agent against the transfer of any Company securities in a transaction that the
Company considers to be in contravention of the Insider Trading Policy or the Trading Procedures.

Date: Signature:
Name:

Title:



STOCK TRANSACTION REQUEST

Pursuant to ARKO Corp.’s Special Trading Procedures for Insiders (the “Trading Procedures™), I hereby notify ARKO Corp. (the “Company”) of my intent to trade the securities of the Company as indicated below:

REQUESTER INFORMATION

nsider’s Name:

INTENT TO PURCHASE
»f shares:
trade date:
Means of acquiring shares: ] Acquisition through employee benefit plan (please specify):
] Purchase through a broker on the open market
] Other (please specify):
INTENT TO SELL
>f shares:
trade date:
Means of selling shares: O Sale through employee benefit plan (please specify):
] Sale through a broker on the open market
O Other (please specify):
CERTIFICATION

T hereby certify that (1) I am not in possession of any material, nonpublic information concerning the Company, as defined in the Company’s Statement of Company Policy on Insider Trading and Disclosure, and (2) I am not
purchasing any securities of the Company on margin in contravention of the Company’s Trading Procedures. I understand that, if I trade while possessing such information or in violation of such trading restrictions, I may be
subject to severe civil and/or criminal penalties, and may be subject to discipline by the Company including termination.

Insider’s Signature Date
AUTHORIZED APPROVAL
Signature of Compliance Officer (or designee) Date

CONFIRMATION OF TRANSACTION

I hereby confirm that the transaction(s) requested above was (were) executed as follows:

Purchase of shares: *Number of . . .
O shares- Price per share: Date and approximate time of purchase:

O Sale of shares:

*Number of shares: Price per share: Date and approximate time of sale:

Insider’s Signature Date
Signature Date

*NOTE: Multiple lots must be listed on separate forms or broken out herein.
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Name

A.C.S. Stores, Ltd.

Admiral Real Estate I, LLC

Arko 21, LLC

Arko Convenience Stores, LLC
Arko Holdings Ltd.

Arko Properties (Israel) Limited Partnership
Arko Real Estate (Israel) Ltd.
Broyles Hospitality, LLC

Colonial Pantry Holdings, LLC
Florida Convenience Stores, LLC
GPM1, LLC

GPM2, LLC

GPM3, LLC

GPM4, LLC

GPMS5, LLC

GPM6, LLC

GPM7, LLC

GPMS, LLC

GPM9, LLC

GPM Apple, LLC

GPM Empire, LLC

GPM Gas Mart Realty Co, LLC
GPM Investments, LLC

GPM Midwest, LLC

GPM Midwest 18, LLC

GPM Petroleum GP, LLC

GPM Petroleum LP

GPM Petroleum, LLC

GPMRE, LLC

GPM Southeast, LLC

GPM Transportation Company LLC
Ligad Investments and Building, Ltd.
Marsh Village Pantries, LLC

Mundy Realty, LLC

Next Door Group LLC

Next Door RE Property, LLC

Pantry Property, LLC

Pine Belt Oil Company, LLC

Pride Convenience Holdings, LLC
Pride Management, LLC

Pride Operating, LLC

RAMCO, LLC

Village Pantries Merger Sub, LLC
Village Pantry Specialty Holding LLC
Village Pantry, LLC

Village Variety Store Operations, LLC
Viva Pantry and Petro Operations, LLC

Subsidiaries of ARKO Corp.

Jurisdiction of Organization
Israel
Delaware
Delaware
Delaware
Israel
Israel
Israel
Tennessee
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Israel
Indiana
Indiana
Delaware
Delaware
Indiana
Mississippi
Delaware
Delaware
Delaware
Mississippi
Delaware
Delaware
Indiana
Delaware
Delaware
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We have issued our reports dated February 26, 2025 with respect to the consolidated financial statements, schedule, and internal control over financial reporting included in the
Annual Report of ARKO Corp. on Form 10-K for the year ended December 31, 2024. We consent to the incorporation by reference of said reports in the Registration
Statements of ARKO Corp. on Form S-8 (File No. 333-261642 and File No. 333-283075) and on Forms S-3 (File No. 333-252302, File No. 333-252106 and File No. 333-
277788).
/s/ GRANT THORNTON LLP

Charlotte, North Carolina
February 26, 2025






Exhibit 31.1
CERTIFICATION
1, Arie Kotler, certify that:

(DI have reviewed this Annual Report on Form 10-K of ARKO Corp.;

(2)Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

(3)Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

(4)The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a)Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;

(b)Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c)Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d)Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

(5)The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

(b)Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.



/s/ Arie Kotler
Date: February 26, 2025 Arie Kotler

Chairman of the Board, President and Chief Executive
Officer






Exhibit 31.2
CERTIFICATION
I, Robert Giammatteo, certify that:

(DI have reviewed this Annual Report on Form 10-K of ARKO Corp.;

(2)Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

(3)Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

(4)The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a)Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;

(b)Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c)Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d)Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

(5)The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

(b)Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.



Date: February 26, 2025 /s/ Robert Giammatteo

Robert Giammatteo
Executive Vice President and Chief Financial Officer






Exhibit 32.1

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant section 906 of the Sarbanes-Oxley Act of 2002, I, Arie Kotler, Chief Executive Officer of ARKO Corp. (the
“Company”), hereby certify that:

The Annual Report on Form 10-K for the year ended December 31, 2024 (the “Form 10-K”) of the Company fully complies with the requirements of Section 13(a) or 15(d) of
the Securities Exchange Act of 1934, and the information contained in the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date: February 26, 2025 /s/ Arie Kotler

Atrie Kotler

Chairman of the Board, President and Chief Executive
Officer






Exhibit 32.2

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant section 906 of the Sarbanes-Oxley Act of 2002, I, Robert Giammatteo, Chief Financial Officer of ARKO Corp. (the
“Company”), hereby certify that:

The Annual Report on Form 10-K for the year ended December 31, 2024 (the “Form 10-K”) of the Company fully complies with the requirements of Section 13(a) or 15(d) of
the Securities Exchange Act of 1934, and the information contained in the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of

the Company.

/s/ Robert Giammatteo

Robert Giammatteo
Executive Vice President and Chief Financial Officer

Date: February 26, 2025







