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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 [1, 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 high-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 and-gas-stattoris-. 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. Furthermere-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 eemplete
are-subjeetto-stubstantial-pursue may involve a number of risks that-eouldresult-intosses—Our, including some or all of the
following: * the diversion of management’ s attention from our core business; * the disruption of our ongoing business; *
inaccurate assessment of liabilities or assets and lack of adequate protections or potential related indemnities; * the ability
inability to grew-depends;in-part-successfully integrate our acquisitions; ¢ the inability to achieve the anticipated
synergies and financial improvements; ¢ the loss of key customers or employees; * increasing demands on our abilityte
make-operational systems; ¢ the integration of information systems and internal control over financial reporting; and ¢
possible adverse effects on our reported results of operations or financial position. There is intense competition for
aeqtl-tsmeﬁs— acqu1s1t10n —Hewever—opportumtles in our 1ndustry and we may not be ttnab%e» able te—take—&dv&ﬂt&ge—ef

Competltlon for :

acquisitions may also increase the cost of, ,—‘—Wle—&re-&ﬂ&b-}e—te—f&lse—ﬁﬂ&nemg—feﬁ or seteh—cause us to refraln from,
completlng acqulsnmns . eﬂ—eeeﬂeﬁine&l-yhaeeeptab-}e—terms—er—‘—w ¢ may complete acqu1s1t10ns, whlch contrary to our

We&eﬁam—&eqt&sﬁeﬂs— If any of these events were to our-occur 4

our future growth may be negatively impacted. Hraddition-We also may not recognize the antlclpated 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 eomplete-any-futare-aeqtisitions-are unable to offset impacts from
the loss of revenue assoclated w1th such dlvestlture it could materlally and adversely affect our e&ptt&hz&ﬁeﬂ—busmess,




aﬁd—ﬂs-leffem—t-he—aeqwfed—assefs— We may be unable to %uccessfully 1ntegrate acqulred operatlon% or otherwme reahze 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. Our 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 constructlng NTI stores . A part of our growth strategy consmtq of
functional and full remodeling of our convenience stores in-erd 7

qrality-, as well as building new eenventent-convenience stores aﬁd—ef-ﬁeieﬁt—faei-h&es— Such upgrade% and-, remodehng 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 er-and skilled
labor, unfereseen-engineering-environmental and-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 the-opening efthe-remodeled or
new convenlence stores. In certain 1n§tance§ these factors have led to delays and increased costs for our projects and-although
W v : Ravigatin ses-, and there can be no assurance that we will be able to achieve our
growth target% by %uccessfully 1mplement1ng this qtrategy Slgnlﬁcant 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 whiek-accounted for approximately $-39 % of our total merchandise revenues for the year ended December
31, 2623-2024 rare-a-signifieantreventue-soureeforus-. 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 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, 2623-2024 , 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 ;steh-as-the-ongoing-war-betweenRusste
and-Herairre-, 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 2023-2024 , electric vehicles accounted for approximately 78 . 6-1 % 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 Hnited-States-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, fragmented 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. 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 #we-one principal supphers-- supplier for merchandise. A failure by a principal supplier to renew its supply
agreement, a disruption in supply er-antnrexpeeted-, 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 qupphers to tlmely prov1de the Volumei and types of
motor fuels for which they contract. W ; 6 P ;
extreme market demand, supply disruption or as a result of futures market and geopohtlcal conditions, we may be unable to
acquire enough fuel, including diesel fuel in particular, to satisfy the demand of our customers. Any-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 ot-our providers, a
significant change in our relationship with our prinetpal-fael-suppliers or a significant accident or other incident involving a
transportation prov1der could have a materlal adverﬂe effect on our bu%lneqs financial condition and results of operatlon% We




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, 2023-2024 , 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 and-, particularly the eperations— 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
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i HHRE prod t-he—normal ees-ts—e-ﬁéemg—busmess operatlons Howeve1
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Acc1dental 1eaks and spllls requiring clednup may occur durmg -m—t-he—efd-rﬂ&fy—eeﬂfse—ef—bLmness —\Ve—may—rﬂeﬂr—operatlons,
resulting in expenses for corrective actions or environmental investigations at our vartous-ewned-and-previousty-owned
facilities, leased locations er-previoustyteased-faetities-, at-or third- party sites we manage rand-atthird—party—owned-waste
disposatsites-used-by-us-. Anrobligation-Obligations may also arisc whenreperations-are-elosed-or-setd-or-at non- company sites
locatlons where eemp&ny—our products have been handled or dlsposed of , particularly if prior —Expenditures-to-fulfit-these

g i past-op wed-practices — and-proeedures-that-were-eonstdered
acceptable at the time — btrt—may—requlre remedlatlon -rmfesﬂg&t-we—eﬁemedta-l—wefl&efbeﬂa—to meet current er-futire
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, tnstead-ofby-third—party-earriers;-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 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 locatlons mcludmg convememe stores, are subject to Vdnous federal, state and local environmental laws and
regulations, covering ating v ; : storage tanks ﬂ&e—fe}ea'se-efd-rse}mfge-ef—feg-t&&ted
matertals— material releases tn’fe-t-he—&rﬁ watera
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these-aetivittes-. Numerous-governmental-Federal and state authorities, including sweh-as-the DOT and EPA, and-analogeus
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fuelq or other substances or wastes have occurred federal and state 121W§ and regulations, and our leaie agreement% 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 eustemers-whe-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 transpert-transportation motor-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 fucls and, in turn, lower demand erfor road transportation owh-or-operate
eonventenee-stores-or-other-faetlities-where-motor-fuels—- fuel are-stored-. 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 Hette-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 regwation-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 i in increased regulatory Scrutrny, monetary fines and substantial costs and expenses related
to legal proceedrngq - : : : ; age-a 0

ﬁpef&t—teﬁs— We are SubJect to extensive tax habrhtleq imposed by multlple Jurl%drctronq that potentlally have a materral 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. Fartherehanges
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 7). 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 42-10 , 8868-300 store employees, our labor costs represent one of our largest stere-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 histerteatty-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 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. In-addition;severe-Severe weather phenomena, such as
hurricanes, floods, and blizzards, may adversely affect our results of operations and-eould-resuttin-due to increased costs
associated with such weather conditions, possible significant damage to our retail sites gas-stations;-eonventenee-stores-and
infrastructure, petentiatly resultinginrsubstantial-eosts-and expenses-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. Fhe-tability-We are liable for fraudulent credit card transactions shiftedfrom-the-erediteard
processor-to-us-rAprit202+H-for-transaetions-at the fuel dispensers. As of December 31, 2623-2024 , 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 #5-79 % of our retail locations, and anticipate
being substantially complete during by-the-end-ef2025. Accordingly, we may be subject to liability for fraudulent credit card
transactlons processed at fuel dispensers that are aew-not EM V- compliant —We—de—net—beheve—t-h&t—t-his—wrl—l—e*pese—us—te

. We rely on fuel brands and 1ndependent 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. 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 ifermation-technologysystems-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 fucl and-merehandiseretatter-, 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 requlre expeet-a-compatty-companies ~s-to implement
data security and privacy measures te-be-eomphant—Stuehrales-may-be-reasonable-an d-appropriate to trtightefthe sensitivity
aﬁd—ve-}un&e—of customer 1nf0rmat10n we—he-}d— t-he—busmess size and—eefnp{ex'rey—e-ﬁeufbus-}nes‘s— and t-he—eest—ef—avallable tools
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may result in claims of by-the FFC-that-we-have-engaged-in
unfair or deceptlve aefs—enpractlces under m—ﬂe}aﬁen—e-PSeeﬁené—fa}ef—the FTC Act —or similar State-state eonsumer
proteetion-laws , leading to potential legal provide-similarand-additional-eatses-ofactiorractions whieh-may-be-broughtby
state-governments-orplaintiffs-eounsel-for unfair-or-deeeptivepractieesfor-aleged-privacy ydatapreteetiorrand data security

violations. 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 ;and-brandnames-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 accordmgly could have a materlal adverse effect on
our bu%mei% reputatlon ﬁnanmal condition and results of operatlonq y ;

operations present risks Wthh may not be fully covered by insurance. We carry comprehenslve insurance agalnst the hazardq
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. Our 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. Fhe
Beginning in early 2022, in response to significant and prolonged increases in inflation, the U. S. Federal Reserve Board
raised interest signifieantly-inereased-the-federal-funds-rate-rates in-eleven times during 2022 and 2023, which kas-increased
the borrowing costs on our variable rate debt . The Federal Reserve Board then paused rate increases in the fourth quarter
0f 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, incrcasc the-eestinterest rates or maintain
current interest rates. The timing, number and amount of any rew-debt-we-ineur-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 farther-addittoenal-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 matures or pay higher interest rates upon refinancing and increase interest expense on refinanced
indebtedness. As of December 31, 2823-2024 , approximately 46-49 % of our debt bore interest at variable rates, which is based
on CME Group’ s forward- looking Secured Overnight Financing Rate (“ SOFR 7). 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
1nsufﬁ01ent to repay such debt in full, Wthh Could result in our insolvency. Risks Related to Our Organlzatlonal Stmcture :Phe

that may have—advefse—ta-)eeeﬂseqimees—aﬂd—expose us to additional tax liabilities. Our corporate structure includes Israeli
substdiaries-entities that file tax returns in Israel. Israeli tax authorities may challenge positions taken by such subsidtartes

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 substdiaries-entities . We may face
additional tax liabilities in transferring cash through our Israeli subsidiaries-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 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
actlon and such Judgments may be more or less favorable to us than our stockholders The majorlty -Rtsks—Relafed—te—G&f
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or-impact in the election and removal of our dlrectors and thereby determlne corporate and management pohcles,
including potential mergers ot or busittess-acquisitions, payment of dividends, asset sales, amendment of the certificate
of incorporation and bylaws and other significant corporate transactions for so long as eperatingresults—if-we-are-notable
to-eomply-with-the-they requirements-retain significant ownership. This concentration of ownership may delay Seetion464
ef—fhe—S&rbaﬁes—e*ley—Aet—eﬁ%weﬁenﬁfy—efetue or deter poss1ble changes mdepeﬂdeﬂt—fegtstefed—pﬂbl-te—aeeetm%mg—ﬁfm

, and
reduces the liquidity marketpriee-of our shares, whlch may reduce the value of an 1nvestment in the common stock eeu-ld
deeline-and-we-eould-. So long as they continue to own a significant amount of the combined voting power, even if such
amount is less than 50 %, they w1ll continue to be subjeet—able to saﬂeﬁeﬂs—strongly 1nﬂuence or effectlvely control or-our

maﬁageﬂaeﬁt—feseﬂfees— The malket price and tladmg Volume of our common stock has been and may be Volat1le and could
declme s1gn1f1C'1ntly The Nasdaq—steelemal ket prlce of eﬁ—wh-teh—we—l-tst—our common stock has been -ffem—t-rme—te—t-rme

Between J anuary 1 2024 and F ebruary 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 s1gn1hC'1ntly, you may be unable to resell your shares at er-a price
above the-market-your purchase price o ; 0 -
assure you that the market price of our common stock will not ﬂuctuate widely or declme s1gn1f1C'1ntly 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, 2623-2024 , we had H6-115 , +H4-771 , 268-318 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. 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.







