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GROWTH THROUGH

DIVERSIFICATION

Global Partners, a publicly traded master limited partnership based in Waltham,
Massachusetts, owns, controls or has access to one of the largest terminal networks of
refined petroleum products and renewable fuels in the Northeast. The Partnership is
one of the largest wholesale distributors of gasoline (including blendstocks such as
ethanol and naphtha), distillates (such as home heating oil, diesel and kerosene),
residual oil and renewable fuels to wholesalers, retailers and commercial customers in
the New England states and New York. In addition, the Partnership has a portfolio of
approximately 1,000 gas stations in nine Northeastern states and is a distributor of
natural gas and crude oil. A FORTUNE 500 ® company, Global Partners trades on the
New York Stock Exchange under the ticker symbol “GLP.”
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STATEMENTS OF INCOME (in thousands, except per unit data)
For the year ended December 31				

2011

2010

Sales
$ 14,835,729
$ 7,801,559
Cost of sales		 14,626,131		 7,634,841
Gross profit		
209,598		
166,718
Costs and operating expenses:
Selling, general and administrative expenses		
78,605		
66,063
Operating expenses		
73,534		
47,781
Restructuring charges		
2,030		
–
Amortization expenses
4,800		
3,526
Total costs and operating expenses		
158,969		
117,370
Operating income		
50,629		
49,348
Interest expense		
(31,209)		
(22,310)
Income before income tax expense		
19,420		
27,038
Income tax expense		
(68)		
–
Net income		
19,352		
27,038
Less: General partner’s interest in net income, including incentive distribution rights		
(684)		
(677)
Limited partners’ interest in net income
$
18,668
$
26,361
Basic net income per limited partner unit1
$
0.88
$
1.61
Diluted net income per limited partner unit1
$
0.87
$
1.59
Basic weighted average limited partner units outstanding		
21,280 		
16,346
Diluted weighted average limited partner units outstanding		
21,474 		
16,597
1

	For net income per limited partner unit calculation please see Note 2 of Notes to Consolidated Financial Statements in Global Partners’ 2011 Annual
Report on Form 10-K, filed with the Securities and Exchange Commission.

SUMMARY BALANCE SHEETS

(in thousands)

As of December 31		

2011

2010

Assets
Accounts receivable, net
$
621,670
$
553,066
Inventories		
664,144		
586,831
Total current assets		 1,412,864		 1,197,645
Property and equipment, net		
408,850		
422,684
Total assets		 1,868,851		 1,672,316
Liabilities and partners’ equity
Accounts payable
$
575,776
$
443,469
Working capital revolving credit facility—current portion		
62,805 		
193,198
Working capital revolving credit facility—less current portion		
526,095 		
293,502
Total liabilities		 1,553,562 		 1,395,500
Partners’ equity		
315,289 		
276,816
Total liabilities and partners’ equity		 1,868,851 		 1,672,316
For complete audited financial statements, please refer to Global Partners’ 2011 Annual Report on Form 10-K filed with the Securities and
Exchange Commission. A copy of the 10-K can be obtained on the Investors section of the Partnership’s website, www.globalp.com.
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FINANCIAL RECONCILIATIONS (in thousands)
For the year ended December 31								
2011

2010

Reconciliation of net income to EBITDA
Net Income
$
Depreciation and amortization and amortization of deferred financing fees
Interest expense		
Income tax expense		
EBITDA
$

19,352
$
35,082		
31,209		
68		
85,711
$

27,038
23,089
22,310
–
72,437

19,352
$
35,082		
(3,467)		
(4,226)		
46,741
$

27,038
23,089
–
(4,092)
46,035

Reconciliation of net income to distributable cash flow
Net Income
$
Depreciation and amortization and amortization of deferred financing fees		
Amortization of routine bank refinancings		
Maintenance capital expenditures		
Distributable cash flow
$

For complete financial reconciliations, please refer to Global Partners’ 2011 Annual Report on Form 10-K filed with the Securities and Exchange
Commission. A copy of the 10-K can be obtained on the Investors section of the Partnership’s website, www.globalp.com.

“Long-standing customer relationships built on
commitment to service excellence”

Global Products
• Gasoline – Conventional
and Reformulated
(Ethanol Blended)

• Heating Oil

• Ethanol

• Subzero® (Pour Point
Depressant for Heating
Oil and Diesel Fuel)

• Diesel One® (Premium
Ultra Low Sulphur Diesel,
15 ppm – On & Off
Road)

VT

NH

• Bio Heating Oil
• Kerosene – On & Off
Road

New York

n River

• Ultra Low Sulphur
Diesel, 15 ppm – On &
Off Road

Overview of Global Partners’
Primary Product Terminals

Hudso

• Crude

• Heating Oil Plus™
(Premium Heating Oil)

• Propane
• Bunker Fuels

• Bio Diesels

• Natural Gas

• Ultra Low Sulphur
Heating Oil

• Electricity

Pennsylvania
NJ

• Residual Oil
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Leadership

D e p e n da b i l i t y

Flexibility

R eliabilit y

Global Partners is a premier
supplier of petroleum products
including gasoline, distillates,
residual oil, crude oil and
renewable fuels.

We transport, store, distribute
and market an array of
transportation, heating and
industrial fuels to serve the
energy needs of millions of
customers across the Northeast.

Through our experienced risk
management department,
Global Partners’ customers
receive continuous updates on
market conditions and
comprehensive assistance with
their purchasing objectives.

Global Partners is an industry
leader in delivering valueadded programs, products and
services that offer our customers
a competitive advantage in the
marketplace. Our rich history is
anchored by an unyielding
commitment to invest in the
markets – and the communities
– we serve.
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CORPORATE INFORMATION
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Vice President,
Marine Transportation Fuels
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Alliance Gasoline Division

Vice President, Credit

Mark Cosenza
Senior Vice President,

Joe Mikula

Steve Lundgren
Vice President,

Kevin Young

Alliance Gasoline Division

Vice President, Municipal
and Commercial Bids

Global Partners LP
800 South Street
P.O. Box 9161
Waltham, MA 02454-9161
781.894.8800
www.globalp.com

