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Proximity to Growing
North American Crude Production
All five HFC refineries sit close
to production growth.
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CAPITAL RETURNED
TO SHAREHOLDERS

Since July 2011 merger

CASH DIVIDEND YIELD
LTM Cash Yield - based on
January 2, 2013 opening stock
price of $47.69

CASH AND
SHORT-TERM

INVESTMENTS

in Marketable Securities

December 31,2013

20% RETURN

on Capital Employed (3-year)

HFC*

MPC

WNR

DK

TSO

1
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Based on 5-year and 3-year averages calculated as stockholders’ net income/(total debt + stockholders’ equity).

*Reflects combined HOC and FTO financial data for periods prior to merger in July 2011.

STRONG INVESTMENT TRACK RECORD
» Future growth focused on underwritten projects

» Woods Cross, El Dorado and Tulsa refineries
purchased at industry lows on a per barrel basis

STRONG FINANCIAL PERFORMANCE

+ Industry-leading returns on capital

» Best-in-class net income per barrel crude capacity
« Track record of cash return to shareholders

» Strong Balance Sheet

HEP OWNERSHIP

+ Stable cash flows from HEP through quarterly
regular and incentive distributions

+ HFC owns 39% of HEP including the 2% GP interest

« HFC received $71 million in cash distributions in 2013

*Q4 2012 through Q3 2013 quarterly LP and GP distributions,
announced and paidin 2013

Increased regular
dividend 5 times
since merger.

Declared

11 special dividends

since merger.

Dividend
Return to
Stockholders

300%
INCREASE

REGULAR

SPECIAL
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EL DORADO REFINERY

« Located in El Dorado, Kansas

+ 135,000 BPSD capacity and Nelson Complexity rating of 11.8

« Processes sour and heavy (Canadian) crude oils into high-value light products

« Distributes to high-margin markets in Colorado and Mid-Continent/Plains states

TULSA REFINERY
« Located in Tulsa, Oklahoma
+ 125,000 BPSD capacity and Nelson Complexity rating of 14.0

« Processes predominantly sweet crude oil with up to 10,000 BPD of heavy Canadian crudes

« Distributes to the Mid-Continent states

+ Markets high-value specialty lubricants throughout North America and to Central and
South America

NAVAJO REFINERY

SOUTHWEST
« Located in Artesia, New Mexico and operated in conjunction SALES OF
with a refining facility 65 miles east in Lovington, New Mexico REFINERY
100,000 BPSD capacity and Nelson Complexity rating of 11.8 PRODUCED
PRODUCTS
« Processes sour and heavy crude oils into high-value light products
« Distributes to high-margin markets in Arizona, New Mexico and 94,830 BPD

West Texas

CHEYENNE REFINERY

« Located in Cheyenne, Wyoming

52,000 BPSD capacity and Nelson Complexity rating of 8.9

« Processes sour and heavy Canadian crude oils into high-value light products

« Distributes to high-margin Eastern Rockies and Plains states

= z = L T |
mﬁ_ *\‘ WOODS CROSS REFINERY
- + Located in Woods Cross, Utah (near Salt Lake City)

+ 31,000 BPSD capacity and Nelson Complexity rating of 12.5
« Processes regional sweet and advantaged waxy crude as well as Canadian sour crude oils

- Distributes to high-margin markets in Utah, Idaho, Nevada, Wyoming and eastern Washington

HOLLY ENERGY PARTNERS

+ 2,900 miles of crude oil and petroleum product pipelines

- 12 million barrels of refined product and crude oil storage

« 11 terminals and 10 rack facilities in 10 Western and Mid-Continent states

« 75% joint-venture interest in the UNEV Pipeline — a 400-mile refined product pipeline
running from Salt Lake City, Utah to Las Vegas, Nevada

+ 25% joint-venture interest in SLC Pipeline, LLC - a 95-mile crude oil pipeline system
\ | that serves refineries in the Salt Lake City area



Crude and
Feedstocks

M Sour crude oil 6%

M Sweet crude oil 69%

B Heavy sour

crude oil 16% -
MID-CONTINENT Other feedstocks Z
SALES OF and blends 9% L
REFINERY The Mid-Continent Region Z
PRODUCED comprises our Tulsa and =
PRODUCTS . Z
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247,030 BPD Product Mix combined crude oil processing )
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B Diesel fuels 31% —
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B Asphalt 3% 2
Lubricants 4%
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Crude and Product Mix
Feedstocks B Gasolines 51% The Southwest Region consists (I;
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oil 72% gsiha't 1% oil processing capacity of 100,000 ;
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M Sour crude oil 1%
B Sweet crude oil 43%
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B Black wax crude oil 4% 2
ROCKY itgirlgi?:s;;c‘(s The Rocky Mountain Region =
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M Other 9% o

Holly Energy Partners owns and
operates substantially all of the
refined product pipeline and
terminalling assets that support
our refining and marketing opera-
tions in the Mid-Continent,
Southwest and Rocky Mountain
Regions of the United States.



TO OUR SHAREHOLDERS

| am pleased to report that 2013
was another strong year for
HollyFrontier, a year that included
significant financial and operational
accomplishments as we delivered
healthy earnings results, continued
to return capital to stockholders,
and successfully completed

major turnaround projects at our
refineries. We are proud of what
we accomplished in a volatile
market and are confident that we
are well positioned to continue

building on HollyFrontier’s success.

HollyFrontier Corporation 2013 Annual Report

SOLID FINANCIAL RESULTS DRIVEN BY UNDERLYING STRENGTHS

The geographic proximity of our refining assets to lower cost feedstocks, and our ability

to process both light and heavy crudes continue to be key differentiators for HollyFrontier.
While the narrowing of the WTI / Brent crude differential and the market impact of the
government’s Renewable Fuel Standard affected our results in 2013, our margins remained
strong and we are optimistic about our forward outlook.

In 2013 we achieved:

* Net Income attributable to HFC stockholders of $735.8 million
* Gross refining margins of $15.99 per produced barrel
 Operating cash flow of $869 million

* As of December 31,2013, we had $1.7 billion in cash and short-term investments
and approximately $190 million in long-term debt (excluding HEP debt of $808 million)

These 2013 financial results demonstrate HollyFrontier’s ability to successfully execute,
deliver solid financial performance, and create value for stockholders. We expect contin-
ued growth in North American crude oil production, consistent customer demand for our
products and we believe that our Company’s fundamental strengths will continue to create
attractive opportunities.

STRONG TRACK RECORD OF RETURNING CAPITAL TO STOCKHOLDERS

In 2013, HollyFrontier returned over $825 million to stockholders through regular quarterly
dividends, special dividends and share repurchases. During the year, the Board of Directors
increased the Company’s regular quarterly dividend by 50% and approved four special divi-
dends. On an annualized basis, the Company’s cash dividend yield is now approximately 7%.
In addition, we completed the repurchase of more than $180 million worth of shares under our
$700 million share repurchase plan previously approved by the Board. Since completing the
HollyFrontier merger in July 2011, the Board has increased the regular dividend by 300% and
the Company has returned nearly $2.0 billion in capital to stockholders.

Over the last two and half years, we believe we have proven our commitment to returning a
significant portion of cash we generate to shareholders. Looking forward, our structural advan-
tages should continue to drive strong free cash flow, allowing us to continue with significant
dividend and share repurchase distributions driving superior total shareholder returns.

INVESTING IN OUR OPERATIONS

This was a year of investment and transition for HollyFrontier, as we completed planned
turnaround projects at four of our five refineries. While these projects were planned prior to
our merger in 2011, moving forward we anticipate staggering these types of projects to better
balance production downtime and project management needs across our system.

We invested more than $370 million in our facilities in 2013, with the goal of expanding our
refining capabilities, improving efficiency of our operations and minimizing environmental
impacts by reducing waste, emissions and other releases. We are confident that the invest-
ments we are making in our facilities will enable us to achieve stronger margins and drive
sustainable long-term value creation. Our 2013 capital investment projects included:

* Woods Cross Refinery Expansion Our multi-year expansion program at our facility
near Salt Lake City, Utah will increase our capacity to serve the important Las Vegas
market through the UNEV Pipeline, as well as Salt Lake City and other markets across






FINANCIAL HIGHLIGHTS

YEAR ENDED DECEMBER 31

2012

2013

Sales and other revenues

Income before income taxes

Net income attributable to HFC stockholders

Net income per common share attributable to HFC stockholders - diluted
Cash flows from operating activities

Cash flows used for capital expenditures

Total assets

HFC stockholders’ equity

Sales of refined products - barrels per day (“BPD”)

Refinery production - BPD

Employees
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Refinery Production HFC Stockholders’ Equity
BPD in thousands $in millions
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Cash Flows — Investing Activities and Planned Capital Expenditures

Year Ended December 31, 2013 Compared to Year Ended December 31, 2012

Net cash flows used for investing activitieswere $526.7 million for the year ended December 31, 2013 compared to $711.1 million
for the year ended December 31, 2012, a decrease of $184.4 million. Cash expenditures for properties, plants and equipment for
2013 increased to $425.1 million from $335.3 million for the same period in 2012. These include HEP capital expenditures of
$51.9 million and $44.9 million for the years ended December 31, 2013 and 2012, respectively. In addition, for the year ended
December 31, 2013, we received proceeds of $7.8 million from the sale of property and equipment, invested and advanced a net
total of $8.7 million to Sabine Biofuels and acquired trucking operationsfor $11.3 million. For the year ended December 31, 2012,
we invested $2.0 million in Sabine Biofuels. Also for the years ended December 31, 2013 and 2012, we invested $935.5 million
and $671.6 million, respectively, in marketabl e securitiesand received proceeds of $846.1 millionand $297.7 million, respectively,
from the sale or maturity of marketable securities.

Year Ended December 31, 2012 Compared to Year Ended December 31, 2011

Net cash flows used for investing activitieswere $711.1 million for the year ended December 31, 2012 compared to net cash flows
provided by investing activities of $228.5 million for the year ended December 31, 2011, adecrease of $939.6 million. Investing
activities for 2011 reflect a net cash inflow due to an $872.7 million increase in cash and cash equivalents as a result of our July
1, 2011 merger with Frontier. Cash expenditures for properties, plants and equipment for 2012 decreased to $335.3 million from
$374.2 million for the same period in 2011. These include HEP capital expenditures of $44.9 million and $216.2 million for the
years ended December 31, 2012 and 2011, respectively, which include 2011 capital expenditures of $164.3 million to construct
the UNEV Pipeline. Alsofor theyearsended December 31, 2012 and 2011, weinvested $2.0 million and $9.1 million, respectively,
in Sabine Biofuels and $671.6 million and $561.9 million, respectively, in marketable securities and received proceeds of $297.7
million and $301.0 million, respectively, from the sale or maturity of marketable securities.

Planned Capital Expenditures

HollyFrontier Corporation

Eachyear our Board of Directorsapprovesour annual capital budget whichincludesspecific projectsthat management isauthorized
to undertake. Additionally, when conditionswarrant or as new opportunitiesarise, additiona projects may be approved. Thefunds
appropriated for a particular capital project may be expended over a period of severa years, depending on the time required to
complete the project. Therefore, our planned capital expenditures for a given year consist of expenditures appropriated in that
year’scapital budget plusexpendituresfor projectsappropriatedin prior yearswhich have not yet been compl eted. Our appropriated
capital budget for 2014 is $185.0 million including both sustaining capital and major capital projects. We expect to spend
approximately $400.0 million to $450.0 million in cash for capital projects appropriated in 2014 and prior years. In addition, we
expect to spend $77.0 million on refinery turnarounds. Refinery turnaround spending is amortized over the useful life of the
turnaround. Our new capital appropriation for 2014 and expected cash spending is as follows:

o Expected Cash
New Appropriation Spending Range
(In millions)
Location:
El Dorado $ 430 $ 850 - $ 96.0
Tulsa 220 540 - 61.0
Navajo 17.0 240 — 27.0
Cheyenne 74.0 80.0 — 90.0
Woods Cross 14.0 1420 - 160.0
Corporate and Other 15.0 150 — 16.0
Tota $ 1850 $ 4000 —$ 4500
Type:
Sustaining $ 510 $ 660 — $ 74.0
Reliability and Growth 40.0 2340 — 263.0
Compliance and Safety 94.0 100.0 — 113.0

Total $ 1850 $ 4000 —$ 450.0
43
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