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APC Asset Overview
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Source: Company filings, Stifel estimates




true riend ?-_'-%EII. zd APC — NASDQ

APC Ownership and Organization

APC Organizational Details

ARKO Corp
(Nasdaq: ARKO)

27%
Ownership

Arko Petroleum Corp. 73%
(Nasdaq: APC) Ownership

Notfe: Ownership assumes shoe is fully exercised

Source: Company filings, Stifel estimates

Largest US C-Store Operators (most recent data)  Site Count APC Contribution Margin Derived from ARKO

7 Eleven Inc. 12,500 30%
Alimentation Couche-Tard 7,115 25%
Casey's General Stores 2 921 —
Murphy USA 1,772
EGAmericalLlC _____________________1800__ 5%
IARKO Corp/GPM___ 1118 _ | o
QuikTrip Corp. 1,118 50,
Wawa Inc. 1,096 v
Kwik Trip Inc. 900

2024 2028E

Source: Company filings, National Association of Convenience Sfores and Stifel estimales
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Valuation — Arko Petroleum EV/EBITDA

What We Like About APC:

Debt 4785

Shares Oulstanding 478 « Stable & Fee-based Business
Minority Interest
Preferred Units + ARKO Relationship
Cash 17
I | » Consolidation & Organic Growth
EV/EBITDA Implied Equity
Share Price Multiple Value ($MM)
14.00 6.Ax 669 * Low Leverage
15.00 6.7x 716
:?gg ?:gi ;?g + Attractive Yield
18.00 7.5x 860
19.00 7 8x 907 .
20.00 8.0x 955 Rianagement
21.00 8.3x 1,003
22.00 8.6x 10510 () O
23.00 8 8x 1,099
24.00 9.1x 1,146
25.00 9. 4x 1,194
26.00 9.7x 1,242
27.00 9.9x 1,290
26.00 10.2x 1337 « A2027 EV/EBITDA
e asi i Multiple of 7.7x
30.00 10.7x 1,433

Source: Company filings, FactSet, Siifel estimates
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