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Forward Looking Statements:
DelekUSHoldings,Inc. όά5ŜƭŜƪ¦{έύandDelekLogisticsPartners,LPόά5ŜƭŜƪ[ƻƎƛǎǘƛŎǎέ; andcollectivelywith DelekUS,άǿŜέor άƻǳǊέύare tradedon the NewYorkStockExchangein the UnitedStatesunder
the symbolsά5Yέandέ5Y[έΣrespectively. Theseslidesand any accompanyingoral and written presentationscontain forward-lookingstatementswithin the meaningof federal securitieslaws that are
basedupon current expectationsand involvea number of risksand uncertainties. Statementsconcerningcurrent estimates,expectationsand projectionsabout future results,performance,prospects,
opportunities,plans,actionsandeventsandother statements,concerns,or mattersthat arenot historicalfactsareάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎΣέasthat term isdefinedunderthe federalsecuritieslaws.

Theseforward-lookingstatementsinclude,but arenot limited to, the statementsregardingthe following: financialandoperatingguidancefor future anduncompletedfinancialperiods; future crudeslates;
financialstrengthandflexibility; potential for andprojectionsof growth; return of cashto shareholders,stockrepurchasesandthe paymentof distributionsanddividends, includingthe amountandtiming
thereof; crude oil throughput and optionality; crude oil market trends, includingproduction, quality, pricing,demand,imports, exportsand transportation costs; light production from shaleplaysand
Permiangrowth; differentials includingincreases,trends and the impact thereof on crackspreadsand refineries; takeawaycapacity,and projects related thereto; refinery complexity,configurations,
utilization, crude oil slate flexibility, capacities,equipment limits and margins; the ability to add flexibility and increasemarginpotential at the KrotzSpringsrefinery; improveddistillate yield at the El
Doradorefinery; improvedproduct netbacks; the performanceof our joint venture investments,includingRedRiverand Wink to Webster,and the benefits, flexibility, returns and EBITDAor adjusted
EBITDAtherefrom; our ability to executeon the BigSpringGatheringSystemandthe benefits,flexibility, returnsandEBITDAor adjustedEBITDAtherefrom; the performanceandexpectedEBITDAfrom the
KrotzSpringsAlkylationunit; midstreamgrowth and the benefits,returnsand EBITDAor adjustedEBITDAtherefrom; the potential for, and estimatesof costsavingsand other benefits from, acquisitions,
divestitures,dropdownsandfinancingactivities; divestitureof underperformingstoresandother non-coreassetsandmatterspertainingthereto; the attainmentof certainregulatorybenefits; retail growth
and the opportunitiesand valuederivedtherefrom; long-term valuecreationfrom capitalallocation; executionof strategicinitiativesand the benefitstherefrom; and accessto crudeoil and the benefits
therefrom. Wordssuchas"may," "will," "should," "could," "would," "predicts," "potential," "continue," "expects,""anticipates,""future," "intends," "plans," "believes,""estimates,""appears,""projects"
andsimilarexpressions,aswell asstatementsin future tense,identify forward-lookingstatements.

Investorsarecautionedthat the following important factors,amongothers,mayaffect theseforward-lookingstatements: uncertaintyrelatedto timing andamountof valuereturned to shareholders; risks
anduncertaintieswith respectto the quantitiesandcostsof crudeoil we areableto obtainandthe priceof the refinedpetroleumproductswe ultimatelysell; risksrelatedto Delek¦{Ωexposureto Permian
Basincrude oil, suchassupply,pricing,production and transportationcapacity; gainsand lossesfrom derivative instruments; management'sability to executeits strategyof growth, includingthrough
acquisitionsand the transactionalrisksassociatedwith acquisitionsand dispositions; acquiredassetsmaysuffer a diminishmentin fair valueasa result of which we mayneedto recorda write-down or
impairmentin carryingvalueof the asset; changesin the scope,costs,and/or timing of capitalandmaintenanceprojects; the ability of Winkto Websterjoint ventureto constructthe long-haulpipeline; the
ability of the RedRiverjoint venture to expandthe RedRiverpipeline; the ability to grow the BigSpringGatheringSystem; operatinghazardsinherent in transporting,storingandprocessingcrudeoil and
intermediate and finished petroleum products; our competitive position and the effects of competition; the projected growth of the industriesin which we operate; generaleconomicand business
conditionsaffectingthe geographicareasin whichwe operate; andother riskscontainedin Delek¦{ΩandDelek[ƻƎƛǎǘƛŎǎΩfilingswith the UnitedStatesSecuritiesandExchangeCommission.

Forward-looking statementsshouldnot be read as a guaranteeof future performanceor results,and will not be accurateindicationsof the times at, or by which suchperformanceor resultswill be
achieved. Forward-lookinginformation isbasedon informationavailableat the time and/orƳŀƴŀƎŜƳŜƴǘΩǎgoodfaith beliefwith respectto future events,andissubjectto risksanduncertaintiesthat could
causeactualperformanceor resultsto differ materiallyfrom thoseexpressedin the statements. NeitherDelekUSnor DelekLogisticsundertakesanyobligationto updateor reviseanysuchforward-looking
statements.

Non-GAAPDisclosures:
DelekUSand DelekLogisticsbelieve that the presentationof earningsbefore interest, taxes,depreciationand amortization ("EBITDA"),adjustedEBITDA,free cashflow, distributable cashflow and
distribution coverageratio provideusefulinformation to investorsin assessingtheir financialcondition,resultsof operationsandcashflow their businessis generating. Distributablecashflow is calculated
asnet cashflow from operatingactivitiesplusor minuschangesin assetsandliabilities,lessmaintenancecapitalexpendituresnet of reimbursementsandother adjustmentsnot expectedto settle in cash.
EBITDA,adjustedEBITDA,free cashflow, distributablecashflow anddistributioncoverageratio shouldnot be consideredasalternativesto net income,operatingincome,cashfrom operationsor anyother
measureof financialperformanceor liquidity presentedin accordancewith U.S. GAAP. EBITDA,adjustedEBITDA,free cashflow, distributablecashflow and distribution coverageratio haveimportant
limitations asanalyticaltools becausethey excludesome,but not all, items that affect net income. Additionally,becauseEBITDA,adjustedEBITDA,free cashflow, distributablecashflow and distribution
coverageratio may be defineddifferently by other companiesin its industry,DelekUS'and Delek[ƻƎƛǎǘƛŎǎΩdefinitionsmay not be comparableto similarlytitled measuresof other companies,thereby
diminishingtheir utility. Pleaseseereconciliationsof EBITDA, adjustedEBITDA,distributablecashflow and distribution coverageratio to their most directly comparablefinancialmeasurescalculatedand
presentedin accordancewith U.S. GAAPin the appendix.



Å September, 2019 balance sheet: 
Å Delek US: approx. $1.0 billion of cash; $2.0 billion of debt
Å Includes $6.4 million cash and $841 million debt of DKL
Å Net debt (excl. DKL) of $159 million
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Investment Overview (NYSE: DK)

1) Please see page 39 and page 40 for a reconciliation of forecasted incremental annualized net income to forecasted incrementalannualized adjusted EBITDA for the Red River joint venture and the Big Springs Gathering System in 2020.
2) Quarterly dividends mentioned are quarterly dividends per share declared in referenced periods.
3) Includes benefit from quality uplift for refineries. We are unable to provide a reconciliation of this forward-looking estimate of EBITDA because certain information needed to make a reasonable forward-looking estimate is difficult to estimate and 

dependent on future events, which are uncertain or outside of our control, including with respect to unknown construction timing, unanticipated construction costs and other potential variables. Accordingly, a reconciliation to net income as the most 
comparable GAAP measure is not available without unreasonable effort. 

Flexible Financial Position to 
Support Midstream Growth

Big Spring Gathering 

Wink to Webster Long Haul 
Pipeline Joint Venture

Red River Pipeline Joint 
Venture

Cash Returns to Shareholders

ÅOver 275,000 dedicated acres; Ability to control crude oil quality, growing midstream 
services to support producers in Permian Basin

Å Expected annualized EBITDA of $20-$25 million in 2020 (1)

Å Expected annualized EBITDA of $40-$50 million in 2022(3)

Å Links value chain from Permian Basin wellhead to Gulf Coast markets

Å Expected net investment of $340 to $380 million with expected return that is well above 
internal hurdle rate of 15%

Å Supports DKL growth and increases crude oil optionality for DK with improved access to 
Cushing crude oil

Å ~$128.0 million initial investment + additional $16.5 million for expansion; Expected 
annualized adjusted EBITDA of $13.5 to $15.5 million pre-expansion growing to $20.0 to 
$25.0 million post-expansion (first half 2020)(1)

Å Repurchased $43.0 million of DK shares in 3Q19, $305 million over last 12 months
Å Target $30 million repurchase of DK shares in 4Q19
Å Increased regular quarterly dividend(2): 
Å 4Q19 increased by 3.5% to $0.30/share
Å Sixth increase from $0.15/share, since dividend paid during first quarter of 2018



1) California refinery located in Bakersfield, which is not shown on the map, has not operated since 2012.
2) As of September 30, 2019, 5.4% of the ownership interest in the general partner is owned by three members of senior management of Delek US (who are also directors of the general partner). The remaining ownership interest is held by a subsidiary of 

Delek US. 
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Retail

Å Approximately 263 
stores

Å Southwest US locations
Å Largest licensee of 7-

Eleven stores in the US
Å West Texas wholesale 

marketing business

Asphalt 

6 asphalt terminals located 
in:
Å El Dorado, AR
Å Muskogee, OK
Å Memphis, TN
Å Big Spring & Henderson, 

TX
Å Richmond Beach, WA

Refining (1)

Å 302,000 bpd in total
Å El Dorado, AR
Å Tyler, TX
Å Big Spring, TX
Å Krotz Springs, LA

Å Crude oil supply: 262,000 
bpd WTI linked currently

Å Increasing crude oil 
supply optionality 
through Red River

Logistics

Å 10 terminals
Å Approximately 1,320 

miles of pipeline
Å 11.0 million bbls of 

storage capacity
Å West Texas wholesale
Å JV crude oil pipelines: 

RIO / Caddo/ Red River
Å Own 63.4%, incl. 2% GP,  

of DKL(2)

Integrated Company with Asset Diversity and Scale
Strategically located assets with growing crude oil optionality

Source 207,000 bpd from Permian 
Basin
Å Growing gathering system
Å Wink to Webster JV Crude oil 

Pipeline

Access to Cushing; 35,000 bpd 
increasing to 100,000 bpd first half 
2020 

RIO

CADDO

Renewables

Approximately 23m gallons 
Biodiesel production 
capacity:
Å Crossett, AR
Å Cleburne, TX



Long History of Opportunistic Acquisitions & Value Creation

Being Nimble and Capturing Market Dislocations / Opportunities 
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(1) Includes logistic assets in purchase price. Purchase price includes working capital for refineries.
(2) Mt. Pleasant includes $1.1 million of inventory. 

2006
Abilene & San Angelo

terminals
$55.1 mm

2012
Nettleton 
Pipeline 
$12.3 mm

2011
Paline Pipeline

$50 mm

Acquisition Completed
171 retail fuel &

convenience stores
& related assets 

$157.3 mm

2005 Current

2013
Biodiesel 

Facility
$5.3 mm

2011
Lion refinery & 

related pipeline & terminals
$228.7 mm(1)

2005
Tyler refinery &  

related assets
$68.1 mm(1)

2013
Tyler-Big Sandy 

Pipeline
$5.7 mm

2014
Biodiesel 

Facility
$11.1 mm 

Logistics/Midstream RetailRefining 

2012
Big Sandy 

terminal & pipeline 
$11.0 mm

2013
North Little Rock 
Product Terminal

$5.0 mm

2011
SALA Gathering 

Lion Oil acquisition

Increased Gathering 
East and West Texas

2014
Mt. Pleasant 

System
$11.1 mm (2)

2014
Frank 

Thompson
Transport
$11.9 mm 

DKL Joint Ventures
RIO Pipeline

Caddo Pipeline 
Exp. Inv.: ~$104 mm

2015
47% 

ownership 
in Alon USA

2015
47% 

ownership 
in Alon USA

2016
Sold MAPCO 
for $535mm  

2017
Acquired rest
of Alon USA

2017
Acquired rest 
of Alon USA

2018
Acquired rest
of Alon USA 

Partners

2019 DKL
Red River 
Pipeline JV
$128 mm 

2019 
Wink to Webster

Long Haul JV
$340 - $380 mm

2018Formed 
Big Spring 
Gathering

2019
Biodiesel
Facility

$8.0 mm
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Midstream: Big Spring Gathering System
5ŜƭŜƪ ¦{Ω DŀǘƘŜǊƛƴƎ IŜƭǇǎ /ƻƴǘǊƻƭ /ǊǳŘŜ hƛƭ vǳŀƭƛǘȅ ŀƴŘ /ƻǎǘ ƛƴǘƻ wŜŦƛƴŜǊƛŜǎ

Å Approximately 200-mile gathering system, 350Kbpd 
throughput capacity

Å >275,000 dedicated acres; Points of origin: Howard, 
Borden, Martin and Midland counties

Å Total terminal storage of 650K bbls; Connection to Delek 
¦{Ω .ƛƎ {ǇǊƛƴƎΣ ¢· ǘŜǊƳƛƴŀƭ

Å Expected capital cost: 

Å $79 million spent in 2018

Å Estimated $132 million spent in 2019

Å Will continue to develop as acreage grows

Å Current annualized EBITDA benefit forecast

Å $20 to $25 million in 2020(1)

Å $40 to $50 million in 2022 (3)

1) Please see page 40 for a reconciliation of forecasted EBITDA to forecasted net income for Big Springs Gathering System in 2020.
2) Based on  internal company projections; actual results will vary based on market conditions, operations and company performance.Please refer to the forward looking statement disclaimer on page 2 for additional considerations. 
3) Includes benefit from quality uplift for refineries. We are unable to provide a reconciliation of this forward-looking estimate of EBITDAbecause certain information needed to make a reasonable forward-looking estimate is difficult to estimate and 

dependent on future events, which are uncertain or outside of our control, including with respect to unknown construction timing, unanticipated construction costs and other potential variables. Accordingly, a reconciliation to net income as the most 
comparable GAAP measure is not available without unreasonable effort. 

Å Getting closer to wellhead allows us to control 
crude quality and cost

Å Provides improvement in refining performance and 
cost structure

Å Potential future dropdown to DKL once ramped

Å Gathering increases access to barrels

Å Creates optionality to place barrels:

Å Big Spring (local refinery) 

Å Midland 

Å Colorado City (access other refineries)

Å Wink (to Gulf Coast)

Å Control quality and blending opportunities
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Big Spring

Midstream: Wink to Webster Crude Oil Long Haul Pipeline Joint Venture
Complements Gathering ςProvides Access to Gulf Coast Markets

Midland

Beaumont
Junction

Webster/ 
Baytown

Wink

Å Wink to Webster Pipeline

Å 650-mile 36-inch diameter crude oil pipeline

Å Wink to Webster Pipeline LLC ςExxon, Plains, MPLX, 
Delek US, Rattler Midstream, Lotus Midstream

Å Expected completion early 2021

Å Supported by significant volume of long term 
commitments

Å Delek ¦{Ω LƴǾŜǎǘƳŜƴǘ

Å Delek US has 15% ownership interest in Wink to Webster 
Pipeline LLC

Å Expected $340 million to $380 million net investment

Å ~$75 million invested through the end of 3Q19 

Å Integrated with Big Spring gathering system to provide 
source of barrels and services to producers

Å ²Ŝƭƭ ŀōƻǾŜ 5ŜƭŜƪ ¦{Ω ǘŀǊƎŜǘŜŘ ƳƛƴƛƳǳƳ required 
midstream IRR of 15%

Å Evaluating multiple options to finance at least 75% of 
the investment which includes project financing or 
utilizing and/or expanding our existing credit facilities
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Midstream: Red River Pipeline Joint Venture

Å DKL purchased 33% interest in May 2019; closed effective May 1 

Å Approx. $128.0 million initial investment; Financed with revolver

Å Planned expansion from 150 kbpd to 235 kbpd

Å Expected completion in first half of 2020

Å DKL will contribute $20.0 million to the expansion, of which $3.5 
million was included in initial investment in May 2019

Å Expected annualized adjusted EBITDA

ÅExpected $13.5 to $15.5 million annualized adjusted EBITDA(1) pre-
expansion

Å Increases to $20.0 to $25.0 million annualized adjusted EBITDA(1) post-
expansion first half 2020

Å Delek US is a major shipper on pipeline; increased crude oil 
optionality

Å Increasing by 65,000 bpd to 100,000 bpd following expansion; 
Incremental 24 million bbls/yr of Cushing crude oil into Longview, TX

Å From Longview, TX DKL access to:

Å Delek US refining system; Ability to reduce dependence on 
Midland crude oil at Tyler, El Dorado and Krotz Springs

Å Gulf Coast markets through Paline and other third party 
pipelines

Å Increases potential WTI-Brent exposure with limited cost to 
the company

1) Please see page 39 for a reconciliation of forecast incremental annualized net income to forecast incremental annualized adjusted EBITDA.  

Longview
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Strong Adjusted EBITDA Growth Profile from Midstream Initiatives (1)

($ in millions)

Midstream: Utilizing Free Cash Flow & Strong Balance Sheet to Fund Growth
{ǳǇǇƻǊǘǎ Ǝƻŀƭ ǘƻ ƎŜƴŜǊŀǘŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸотл Ƴƛƭƭƛƻƴ ǘƻ Ϸофр Ƴƛƭƭƛƻƴ ƻŦ ŀƴƴǳŀƭƛȊŜŘ ƳƛŘǎǘǊŜŀƳ ŀŘƧǳǎǘŜŘ 9.L¢5! ōȅ Ωно 

Å Delek US announced goal to achieve midstream target 
by 2023

Å Delek Logistics provides platform to unlock logistics 
value

Å Paline Pipeline tariff increase

Å Incentive tariff of $0.75/bbl expired on Feb. 28, 
2019; FERC tariff of $1.57/bbl in place

Å $900,000 monthly EBITDA increase(2)

Å Red River Joint Venture (2)

Å Pre Expansion: Expected $13.5 to $15.5 million 
annualized adjusted EBITDA

Å Post Expansion: Increases to $20.0 to $25.0 
million annualized adjusted EBITDA (first half 
2020 completion)

Å Krotz Springs Midstream Assets

Å $30 to $34 million EBITDA / year (2) 

Å Midstream Growth Projects by 2023:

Å Other organic midstream growth projects being 
invested in by strong sponsor DK

Å Big Spring Gathering System

Å Wink to Webster Long Haul 

Å Other organic growth

$176 
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Paline& Red River 
excludes EBITDA 
generated in LTM

1) Information for illustrative purposes only to show potential based on estimated dropdown assets listed. Actual amounts will vary based on market conditions, which assets are dropped, timing of dropdowns, actual performance of the assets and 
Delek Logistics in the future.  Expected amounts adjusted for what is captured in the LTM period. 

2) Please see pages 38, 39 and 32 for a reconciliation of forecasted EBITDA or adjusted EBITDA to forecasted net income for the Palinepipeline tariff increase , Red River joint venture, and Krotz Springs midstream assets, respectively.
3) Please see page 37 for reconciliation of Delek Logistics net income to EBITDA. 
4) We are unable to provide a reconciliation of this forward-looking estimate of adjusted EBITDA because certain information neededto make a reasonable forward-looking estimate of net income is difficult to estimate and dependent on future 

events, which are uncertain or outside of our control, including with respect to unknown construction timing, unanticipated construction costs and other potential variables. Accordingly, a reconciliation to net income as the most comparable GAAP 
measure is not available without unreasonable effort. These amounts that would require unreasonable effort to quantify could be significant, such that the amount of projected GAAP net income would vary substantially from the amount of EBITDA 
adjusted projected.

(2
) 
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Transforming Adjusted EBITDA Toward Midstream

ÅMidstream to comprise increasing % of 
future adjusted EBITDA
ÅMore stable revenue stream

ÅHigher multiple business

ÅRefining free cash flow funds midstream 
build-out

ÅE&P and MLP capital constraints creates 
opportunity in Midstream

ÅBase adjusted EBITDA performance 
progressively moving higher based on high 
grading the portfolio and stable growth 
projects

ÅOffers integration and synergies; 
participation in broader value chain

83%

5%

22%
-10%

YTD 3Q19
Adjusted EBITDA (1)

Refining Retail Midstream Corporate, Other and Eliminations

10
1) YTD as of September 30, 2019.
2) Delek US 2022 - 2023 target: Actual results will vary based on market conditions, operations and company performance. Please refer to the forward looking statement disclaimer on page 2 for additional considerations. 

70%

3%

35%

-8%

2022-2023 Potential
Adjusted EBITDA (2)

Refining Retail Midstream Corporate, Other and Eliminations



Improving the Base: Progressing Toward Sustainable Adjusted EBITDA of ~$800mm to >$1B 

0

200

400

600

800

1,000

Adjusted EBITDA ($mm)
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(3) (4)(2)(2)

Initiatives should create 
sustainable adj. EBITDA and 
midstream growth  

(3) (3) (3) (1)(1)

In motion

Future growth

Å Divesting Underperforming Assets
Å ¢ƘǊƻǳƎƘƻǳǘ Ωму ŘƛǾŜǎǘŜŘ tŀǊŀƳƻǳƴǘΣ /!κAltAir Renewables, West 

Coast Asphalt terminals, Long Beach, CA (collectively removed 
~$35mm of annual carrying costs - based on 2017 run rate)

Å Evaluating Bakersfield

ÅOptimizing Assets
Å Simplified corporate structure with ALDW transaction

Å Interest expense savings from simplified debt structure

Å Delivered $100mm synergies from AlonMerger (ex-interest 
expense)

Å Unlocked Big Springs Logistics value with $315mm drop down to 
DKL

Å Diversifying Portfolio / Incremental Contributions
Å Commercial initiatives adding value

Å Free cash flow funding more stable midstream and gathering 
build-out

Å Krotzalkylation unit ~$50mm/yr expected EBITDA (1)

Å Gathering progressively ramping to $40-$50mm/yr adjusted 
9.L¢5! ƛƴ Ωнн(3)

Å $20 to $25 million in 2020 (1)

Å wŜŘ wƛǾŜǊ ŜȄǇŀƴǎƛƻƴ ŎƻƳǇƭŜǘŜ ŜŀǊƭȅ Ωнл όϷнл-$25mm/yr adjusted 
EBITDA)(1)

Å ²ƛƴƪ ǘƻ ²ŜōǎǘŜǊ ŜȄǇŜŎǘŜŘ ŎƻƳǇƭŜǘƛƻƴ ŜŀǊƭȅ ΩнмΣ ŜȄǇŜŎǘŜŘ ƎǊŜŀǘŜǊ 
than 15% unlevered IRR on $340-$380mm capital investment 

Å Regulatory: Rins/BTC ~$80mm/yr(3)

Å DK positioned to benefit from IMO

Å Range Reflects 
Å $0 - $2.50/BblMidland/WTI differential 

Å $5-$6/BblWTI/Brent spread

Å $15-$16/BblGC ULSD 5-3-2

Å 97% utilization rate

1) Please see pages 31, 39, and 40 for a reconciliation of forecasted EBITDA or adjusted EBITDA to forecasted net income for KrotzSprings Alkylation Project, Red River joint venture and Big Springs Gathering System, respectively.
2) Please see page 33 and page 34, respectively, for a reconciliation of actual Adjusted EBITDA to Net Income for YTD as of 9/30/19 and 2018.  
3) We are unable to provide a reconciliation of these forward-looking estimate of EBITDA because certain information needed to make a reasonable forward-looking estimate is difficultto estimate and dependent on future events, which are uncertain or 

outside of our control, including with respect to unknown construction timing, unanticipated construction costs and other potential variables. Accordingly, a reconciliation to net income as the most comparable GAAP measure is not available without 
unreasonable effort. Gathering adjusted EBITDA Includes benefit from quality uplift for refineries. 

4) Based on  internal company projections; actual results will vary based on market conditions, operations and company performance.Please refer to the forward looking statement disclaimer on page 2 for additional considerations. 



Retail: Diversifies EBITDA Stream

Å~80% integration with existing downstream 
operations offering synergies and competitive 
advantage

ÅOperate approximately 263 C-stores in 
Central and West Texas and New Mexico

ÅDivesting underperforming stores 
ÅNet store count declines into Ωнл

ÅRebrand 7-Eleven stores to DK by Ωнм

ÅImplement interior re-branding/re-imaging 

ÅLonger-term build out new to industry (NTI) 
stores
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