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Delek US IƻƭŘƛƴƎǎΣ LƴŎΦ όά5ŜƭŜƪ ¦{έύ ŀƴŘ 5ŜƭŜƪ [ƻƎƛǎǘƛŎǎ tŀǊǘƴŜǊǎΣ [t όŘŜŦƛƴŜŘ ŀǎ άǿŜέΣ άƻǳǊέύ ŀǊŜ traded on the New York Stock Exchange in the 
¦ƴƛǘŜŘ {ǘŀǘŜǎ ǳƴŘŜǊ ǘƘŜ ǎȅƳōƻƭǎ ά5Yέ ŀƴŘ έ5Y[έ ǊŜǎǇŜŎǘƛǾŜƭȅΣ ŀƴŘΣ ŀǎ ǎǳŎƘΣ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ ǘƘŜ ǊǳƭŜǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ¦nited States 
Securities and Exchange Commission. These slides and any accompanying oral and written presentations contain forward-looking statements that 
are based upon our current expectations and involve a number of risks and uncertainties.  Statements concerning current estimates, expectations 
and projections about our future results, performance, prospects and opportunities and other statements, concerns, or mattersthat are not 
ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎ ŀǊŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΣέ ŀǎ ǘƘŀǘ ǘŜǊƳ ƛǎ ŘŜŦƛƴŜŘ ǳƴŘŜǊ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΦ 

Investors are cautioned that the following important factors, among others, may affect these forward-looking statements. These factors include 
but are not limited to: risks and uncertainties with the respect to the quantities and costs of crude oil, the costs to acquire feedstocks and the price 
of the refined petroleum products we ultimately sell; losses from derivative instruments; management's ability to execute itsstrategy through 
acquisitions and transactional risks in acquisitions; our competitive position and the effects of competition; the projected growth of the industry in 
which we operate; changes in the scope, costs, and/or timing of capital projects; operational hazards of our assets including, without limitation, 
costs, penalties, regulatory or legal actions and other affects related to releases, spills and other hazards inherent in transporting and storing crude 
oil and intermediate and finished petroleum products; general economic and business conditions, particularly levels of spending relating to travel 
and tourism or conditions affecting the southeastern United States; and other risks contained in our filings with the United States Securities and 
Exchange Commission.

Forward-looking statements should not be read as a guarantee of future performance or results and will not be accurate indications of the times 
at, or by which such performance or results will be achieved.  Forward-looking information is based on information available at the time and/or 
ƳŀƴŀƎŜƳŜƴǘΩǎ ƎƻƻŘ ŦŀƛǘƘ ōŜƭƛŜŦ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŦǳǘǳǊŜ ŜǾŜƴǘǎΣ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ ǘƻ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǘƘŀǘ ŎƻǳƭŘ ŎŀǳǎŜ ŀŎǘǳal performance or 
results to differ materially from those expressed in the statements.  Neither Delek US nor Delek Logistics Partners undertakes any obligation to 
update or revise any such forward-looking statements. 

Non-GAAPDisclosures:
Delek USbelievesthat the presentationof EBITDAprovidesuseful information to investors in assessingits financial condition, its results of
operationsandcashflow its businessis generating. EBITDAshouldnot be consideredasalternativesto net income,operatingincome,cashfrom
operationsor anyother measureof financialperformanceor liquidity presentedin accordancewith U.S. GAAP. EBITDAhasimportant limitations
asanalyticaltools becausethey excludesome,but not all items that affect net incomeandnet cashprovidedby operatingactivities. Additionally,
becauseEBITDAmaybe defineddifferently by other companiesin its industry,DelekUS'definitionsof EBITDAmaynot be comparableto similarly
titled measuresof other companies,thereby diminishingits utility. Pleaseseereconciliationsof EBITDAto its most directly comparablefinancial
measurescalculatedandpresentedin accordancewith U.S. GAAPin the appendix.
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(1) Rail supplied light crude capability consists of 25,000 bpd of light crude or 12,000 bpd heavy crude offloading that is available at a facility owned by Delek Logistics adjacent to the El Dorado refinery. In addition, 20,000 
bpd light crude capability is currently available via a third party facility adjacent to the El Dorado refinery.

(2) Delek Logistics Partners, LP (NYSE:DKL) began operating on Nov. 7, 2012 and, from that date, 100% of its performance has beenreported as a segment of Delek US.  Delek US  and its affiliates own approximately 62%, 
including the 2.0% general partner interest, of DKL. Storage and pipeline amounts are based on total DKL assets. 

Crude Sourcing/Logistics Flexibility

ÅPipeline Access:

Á Midland (105,000 bpd in 

system)

Á Gulf Coast and Cushing

ÅGathered Barrels:

Á Local barrels in Arkansas/ 

North Louisiana 

Á East and West Texas 

ÅRail Capability at El Dorado

Á Up to 45,000 BPD of light 

crude(1) ;Ability to offload 

heavy Canadian crude

Synergies Created through integration: 

Á Logistics assets support 

operations and create growth 

options

Á Refinery locations allow 

ability to optimize the system

Á Ability to support retail 

locations enhances margins

Á155,000 BPD in total

El Dorado, AR
Á80,000 BPD
Á10.2 complexity

Tyler, TX
Á75,000 BPD
Á8.7 complexity

Á358 Stores
ÁLocations in 7 states
ÁTN, AL, GA, AR, KY, MS, VA

RETAIL

Á9 Terminals
ÁApprox. 1,250 miles of pipelines
Á8.5 million bbls storage capacity

LOGISTICS (2)

ÁStrategic crude oil supply point 
that allows our refining system 
access to domestic inland and 
Gulf Coast feedstocks

LONGVIEW CRUDE OIL HUB

Mid-Continent Integrated Downstream Energy Company ςCrude Gathering to Retail Locations



Delek US Investment Highlights
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ωCrude nameplate capacity increased by 15 kbpd to 155 kpbd
ωTurnarounds completed and FCC reactors replaced at both 

refineries
ωDeclining capital expenditure needs; No scheduled turnarounds 

until 2019/2020

Refining

Increased capacity and improved 
flexibility

ωAchieved annual EBITDA of $96.5 million in 2015

ωDistribution increased 12 consecutive quarters to $0.59/unit
ωIn 50%/50% IDR splits for amounts above $0.5625/unit

Logistics

Growing EBITDA and distribution

(Delek Logistics Partners (NYSE: DKL) (1)

ωCash balance of approximately $302 million 
ωDebt of approx. $976 million, including $352 million at DKL
ωNet debt (excl. DKL) of $322 million

Conservative Financial 
Position(2)

ωRecord contribution margin of $63.7 million in 2015

ω67 large format stores in 358 store network; expanding foot print

ωApproximately 70% of fuel needs supplied by refining segment

Retail

Expanding large-format store base

ωAcquired 48% of outstanding shares, of Alon USA Energy (NYSE: 
![Wύ όά!ƭƻƴ ¦{!έύ  ƻƴ aŀȅ мпΣ нлмрΦ

ω4 third party logistics acquisitions; Exploring other opportunities

ωProven ability to buy at right time and integrate into system

Growth Focus Through 
Acquisitions

1) Delek Logistics Partners, LP (NYSE:DKL) began operating on Nov. 7, 2012 and, from that date, 100% of its performance has beenreported as a segment of Delek 
US.  Delek US  and its affiliates own approximately 62%, including the 2.0% general partner interest, of DKL. EBITDA based on 4Q15 results.

2) Based on 12/31/15 balance sheet. 



5

Alon USA Investment

Á On May 14, 2015, Delek completed the 
acquisition of approximately 33.7 million shares, 
or approximately 48% of the outstanding shares, 
ƻŦ !ƭƻƴ ¦{! 9ƴŜǊƎȅ όb¸{9Υ ![Wύ όά!ƭƻƴ ¦{!έύ 
common stock from Alon Israel Oil Company, Ltd. 
όά!ƭƻƴ LǎǊŀŜƭέύΦ  

Á Five seats on the eleven-member Alon USA 
board of directors, including chairman of 
the board

Á Total consideration of approximately 
$564.5 million(1); $200.0m cash(2), $145.0m 
seller note; 6.0m DK shares

Á Potential next steps, including:

Á Acquire remaining 52% for 100% 
ownership

Á Stock ratio (ALJ/DK) (4)

Á May 14, 2015 = 0.45x (deal closed)

Á March 17, 2016 = 0.71x

Á Focus on long term value creation 

Á Shareholder agreement expires May 2016

Ábƻ ƭƛƳƛǘŀǘƛƻƴ ƻƴ 5YΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ƻŦ 
ALJ after expiration

(1) Based upon a closing price of $36.59 per share of Delek US common stock on May 13, 2015.
(2) tŀȅƳŜƴǘ ǿŀǎ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŎŀǎƘ ƻƴ ƘŀƴŘ ŀƴŘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ [ƛƻƴ hƛƭΩǎ ǘŜǊƳ ƭƻŀƴ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘȅ ŦǊƻƳ ϷффΦл Ƴillion to $275.0 million.  The interest rate  is based on LIBOR or 

base rate plus applicable margins, subject in each case to an all-in interest rate floor of 5.5%
(3) Based on Alon USA publicly available information. Refineries in California are not currently operating. 
(4) Ratio based on daily closing price. May 14, 2015 DK $38.46/shr and ALJ $17.16/shr = 0.446; Mar. 17, 2016 DK $15.18/shr and ALJ $10.70/shr = 0.705

Key Retail Cities

Asphalt Terminal

Third-Party Terminal

Alon USA Terminal

Exchange Terminal

Refinery

Third-Party Pipelines

ALON USA

AlonPipelines (idled)
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Á217,000 bpd of capacity

ÁBig Spring
Á73,000 bpd
Á10.5 complexity

ÁKrotz Springs 
Á74,000 bpd
Á8.4 complexity

ÁCalifornia (3)

Á70,000 bpd
Á9.2 complexity

Refining

ÁApprox. 309 stores 
ÁSouthwest US locations

ÁLargest licensee of 7-
Eleven stores in the US

Retail

Á11 asphalt terminals 
located in TX, WA, CA, AZ 
and NV 
Áthe largest asphalt 

supplier in CA and second 
largest asphalt supplier in 
TX 

Asphalt

ÁALJ also owns 100% of the general partner and 
81.6% of the limited partner interests in ALDW
ÁALDW owns the Big Spring refinery (aggregate 

crude oil throughput capacity of 73,000 bpd)

Alon USA Partners (NYSE: ALDW)

Alon USA Asset Overview (3)



Refining Segment
Operational Update



Supports High Refining Utilization
Refineries Serve Local Niche Markets 
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ü Delek Logistics Partners terminals support 

refining system:
ü Tyler primarily serves a 100 mile radius

ü El Dorado has access to local markets, as 

well as Little Rock and Memphis
ü Local market netbacks higher than Gulf Coast 

basis

ü Colonial Pipeline space has increased access to 
Southeastern market

$0.00

$0.05

$0.10

$0.15

$0.20

$0.25

$0.30

$0.35

Ja
n
-1

3

M
a

r-1
3

M
a

y-1
3

Ju
l-1

3

S
e

p
-1

3

N
o
v-1

3

Ja
n
-1

4

M
a

r-1
4

M
a
y-1

4

Ju
l-1

4

S
e

p
-1

4

N
o

v-1
4

Ja
n
-1

5

M
a
r-1

5

M
a
y-1

5

Ju
l-1

5

S
e

p
-1

5

N
o

v-1
5

Ja
n
-1

6

M
a
r-1

6

Delek US ςMonthly Colonial Pipeline Space, (000 bbls)Gasoline Price Differential ςNYMEX less Gulf Coast(1)

Improving Niche Markets

1) Source for gasoline price differential is  Platts with NYMEX RBOB and Gulf Coast CBOB average posted prices through March 17,2016. 



Approximately 80% of crude slate consists of Midland and local crude supply
Increased Access to Cost Advantaged Crude
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ü Improved access to cost advantaged crude 

(Midland/local) in refining system

ü Midland recently trading near parity with Cushing

ü Long term outlook for Midland approximately $1-

$2/bbl under Cushing

ü Competitive margin in the refining sector due to:

ü Cost advantaged crude supply

ü Serve niche markets

ü Target to reduce operating expenses per barrel

WTI Midland vs WTI Cushing, $/bbl (1)

Increasing Access to Cost Advantage Crude

1) Differential includes contango of $0.40/bbl (2012); contango of $0.07/bbl (2013); backwardation of $0.77/bbl (2014); contangoof $0.97/bbl (2015);  $1.67 (Jan).; $1.38 (Feb); $2.36(Mar) 
; $2.09 (Apr). Source:  Argus ςas of March 17, 2016; NYMEX futures settle prices

2) Crack spread based on WTI crude oil and Gulf Coast pricing, using HSD. Current crack spread based on March 17, 2016.

WTI Gulf Coast 5-3-2 Crack Spread(2)
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Increased crude throughput capacity and operating flexibility

Refining Capital Investment Program Improved Operations
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ÁLarge investment cycle in refining now 
completed

ÁProjects completed during 2014 and 2015 
included:

ü Turnarounds completed at both refineries 

ü Improved crude oil processing flexibility

ü Increased crude throughput capacity

ü Since 2012 increased light crude processing 
capability by 27% based on 2015 capacity

ü ULSD capability improve by 37% by expanding 
the DHT

ÁCapital expenditure needs expected to 
continue to decline from 2015 level

ü 2016E based on maintenance and regulatory 
spending level only

$46.1 

$123.6 

$199.1 
$164.5 

$41.2 

2012A 2013A 2014A 2015 2016E*

Historical Capital Spending
($ in millions)

Note: Amounts represent spending in the refining segment. Periods have been restated to reflect logistic assets that were dropped down to Delek 
Logistics Partners since its inception in 2012 including tank farms, terminals and rail offloading racks.
(1) 2012 and 2013 volume based on actual crude throughput. 2014 and 2015 based on total capability of the system. 

122 124
140

155

52 52 60
71

2012 2013 2014 2015

Light Crude Processing DHT

(in 000 bpd)

Light Crude Processing and DHT Capacity Increased (1)

*2016 includes no growth capital related expenditures in the forecast.
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Tyler Refinery Overview
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ÁOverview 

ü Niche market generally priced above Gulf Coast; 
supported by Delek Logistics' terminals

ü Crude slate consists of approx. 65 kbpd Midland 
sourced crude; plus east Texas and Cushing crudes

ü Completed turnaround in March 2015; FCC reactor 
replaced; next scheduled turnaround 2020

Á15 kbpd crude processing expansion completed 
in March 2015

ü Achieved 75 kbpd crude throughput rate 

ü Product yield in line with pre-expansion level

ü 5ǳǊƛƴƎ нvмр ŀƴŘ оvмр ǘǊŀƴǎƛǘƛƻƴ ǇŜǊƛƻŘ ƛƴ άƎƻ ǘƻ 
ƳŀǊƪŜǘ ǎǘǊŀǘŜƎȅέ ŦƻƭƭƻǿƛƴƎ ŜȄǇŀƴǎƛƻƴ ǇǊƻƧŜŎǘ 
which reduced capture rate

ü Focus on balancing expanded production level 
with refining margin to maximize capture rate; 
4Q15 capture rate improved sequentially

75,000 bpd niche refinery serving Tyler, Texas and surrounding area

Total Production, bpd

$4.82 $4.71 $4.63 $4.41 $4.52 

2011 2012 2013 2014 2015

Operating Expense Per Barrel Sold

Note: Delek US capture rate is defined as refining gross margin per barrel divided by WTI Gulf Coast 5-3-2 crack spread.



80,000 bpd refinery with crude slate flexibility to process light and medium gravity crudes

El Dorado Refinery Overview
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ÁOverview

ü Inland PADD III refinery located in Southern 
Arkansas 

ü Flexible crude sourcing 

ü Midland, local Arkansas, east Texas 

ü Rail offloading capability 

ü Mid Valley and Exxon North crude oil 
pipeline access

ü Ability to support a portion of retail fuel 
needs on direct/indirect basis

ÁImproved flexibility and throughput in 1Q 
2014 turnaround; next scheduled 
turnaround 2019

ü Pre-flash tower project improved light 
crude processing capability to 
approximately 80,000 bpd

ü Replaced FCC reactor with state of the art 
technology
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El Dorado Total Production, bpd

$3.68 

$3.40 

$4.06 
$3.94 $3.97 

2011 2012 2013 2014 2015

El Dorado Operating Expense Per Barrel Sold
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