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Par Pacific Holdings, Inc. is a growth-oriented company that manages and maintains 
interests in energy and infrastructure related assets. Our common stock is publicly traded 
on the NYSE MKT under the trading symbol “PARR.”
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9/1/2012

Predecessor company emerges 
from Chapter 11 

12/31/2012

Acquired SEACOR Energy. 
Renamed Texadian Energy

6/17/2013

Agreed to purchase Kapolei 
Refinery from Tesoro 

9/25/2013

Restart of Kapolei Refinery

$200MM PIPE, supply & exchange 
agreements, and $125MM ABL 
facility

11/14/2013

Retail entered into a credit 
agreement: $30MM term loan  
and $5MM revolver

4/1/2015

Acquired Mid Pac Petroleum

Mid Pac entered into a credit 
agreement: $50MM term loan  
and $5MM revolver

6/1/2015

Closed new supply & offtake 
agreement, including $125MM 
deferred payment capacity and 
$250MM inventory facility

9/22/2015

Laramie Energy entered into 
a joint venture with Wexpro 
Company for an 80 well drilling 
program

12/17/2015

Completed refinancing of retail 
credit facilities: $110MM term loan 
and $5MM revolver

3/1/2016

Laramie Energy acquired 89 
MMCFE/day of production and 
71,000 net acres in the Piceance 
Basin for $157.5 MM

2012
EMERGING AS PAR

2013
BUILDING THE FOUNDATION

2015
GROWTH PHASE

2014
TRANSITIONING TO PROFITABILITY

2016

Company Timeline

Strategic Transactions

Financial Transactions
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I would like to start this inaugural annual letter by thanking you for entrusting your capital with our team at 
Par Pacific Holdings. Like our employees, you are one of our most important constituents, providing a critical 
ingredient (financial capital) to our organization’s success. I am pleased to report to you a very successful 2015. 
This year we accomplished a couple of transformative acquisitions in our key businesses and made a significant 
improvement on our financial performance. As we enter 2016, Adjusted EBITDA for all of our operations other 
than Laramie Energy increased from a loss of $9 million in 2014 to a positive $110 million in 2015.1 Our balance 
sheet also improved materially with year-end net cash2 of $24 million (compared with $41 million of net financial 
debt3 as of 12/31/14) and year-end shareholders’ equity of $341 million, or $8.31 per share (compared with  
$292 million, or $7.88 per share, as of 12/31/14).  

We operate broadly across sectors in an industry grappling with the worst operating conditions since the mid-1980s. 
Fortunately for all of our constituents, our businesses are well-capitalized and performing well in this environment. 
We believe we are well-positioned to continue our growth as industry dynamics lead us to opportunities.

(1)	Please	refer	to	the	reconciliation	of	Adjusted	EBITDA	on	pages	46	and	47	of	our	2015	Annual	Report	on	Form	10-K.	
	
(2)	Net	cash	=	Restricted	cash,	unrestricted	cash,	and	collateral	securing	our	hedging	obligations	less	corporate	and	subsidiary	financial	debt.		Our	crude	intermediation	

agreement	has	a	charge	that	is	included	in	cost	of	goods	sold	as	an	operating	expense	in	much	the	same	manner	as	accounts	payable	terms;	therefore,	we	treat	it	as	a	current	
liability	rather	than	financial	debt.

(3)	Net	financial	debt	=	Net	cash	where	the	result	is	a	negative	number	(loss).		

Dear Fellow Shareholders

2015
ANNUAL REPORT

(1)	Company	calculation	based	on	a	rolling	three-year	average	for	the	4-1-2-1	Mid	Pacific	Crack	Spread	plus	Mid	Pacific	Crude	Blend	(Five-year	average	of	Mid	Pacific	Crack	Spread	is	$8.54).

	 Mid	Pacific	Crude	Differential	is	calculated	as	follows:	Weighted	average	differentials,	excluding	shipping	costs,	of	a	blend	of	crudes	with	an	API	of	31.98	and	sulphur	wt%	of	0.65%	that	is	
indicative	of	our	typical	crude	mix	quality.

	 Mid	Pacific	4.1.2.1	Crack	Spread	is	calculated	as	follows:	Singapore	Daily:	computed	by	taking	1	part	gasoline	(RON	92),	2	parts	middle	distillates	(Sing	Jet	&	Sing	Gasoil),	and	1	part	fuel	oil	
(Sing	180)	as	created	from	a	barrel	of	Brent	Crude.	San	Francisco	Daily:	computed	by	taking	1	part	gasoline	(SF	Reg	Unl),	2	parts	middle	distillates	(SF	Jet	54	&	SF	ULSD),	and	1	part	fuel	
oil	(SF	180	Waterborne)	as	created	from	a	barrel	of	Brent	Crude.	Daily:	computed	using	a	weighted	average	of	80%	Singapore	and	20%	San	Francisco.	Month	(CMA):	computed	using	all	
available	pricing	days	for	each	marker.	Quarter/Year:	computed	using	calendar	day	weighted	CMAs	for	each	marker.

Mid Pacific Crude Blend

4-1-2-1 Mid Pacific Crack Spread 
80% Singapore  
20% San Francisco

Combined Mid Cycle(1)  $8.46 

Purchased Refinery

$12 
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This year we accomplished transformative acquisitions in our key businesses and made 
a significant improvement on our financial performance. 

We have a brief but successful history. In the fall of 2012, we emerged from the difficult corporate reorganization 
of our predecessor with a handful of employees, our investment in Laramie Energy, some small oil & gas operations, 
tax attributes and a supportive shareholder base. Just over three years later, we have a solid management team, a 
greatly strengthened balance sheet and a growing shareholder base. We have a wonderful downstream franchise in 
Hawaii, a growing position in a well-run natural gas development company, a small logistics business, and nearly 
800 employees. All of this was built due to the advantage afforded by our tax asset and our ability to access capital 
for good acquisition opportunities.

It is worth reviewing the timeline found on page one to see how far we have come in this short period.  
The Par Pacific team wasted little time and quickly built a foundation of quality operations through a series of 
strategic and significant transactions. We are structured today with a very lean holding company, and we intend 
to grow our existing units as well as identify and acquire other businesses with strong management teams.  
Our aspirations remain firmly rooted in the success of our recent past. 

Consider how our Hawaiian franchise was built. It began with the acquisition of Texadian, a small oil logistics 
operation, on the last day of 2012. With this organization came the bare commercial framework that permitted us 
to consider downstream opportunities. Within the next six months, we had entered into an agreement to purchase 
Tesoro’s Hawaiian operations – a 94,000 bpd refinery, a logistics network and an attractive retail gasoline business. 
Tesoro decided to exit the Hawaiian market, ran a divestiture process, could not identify a buyer and was well on 
its way to shutting down its Hawaiian activities. We convinced them to sell to us in the fall of 2013. When we 
acquired the refinery, the retail chain did not create sufficient demand to ensure that the refinery could run at a 
reasonable utilization without significant exports of refined products. We felt strongly that on-island marketing 
and commercial activities needed to be expanded if the franchise was going to prosper, and within the next year, 

OUR HISTORY
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we had entered into an agreement to significantly expand our marketing and commercial operations with the 
purchase of Mid Pac Petroleum. This 2015 transaction transformed the operation by bringing our internal 
consumption of refined products more in line with the capabilities of our refining and logistics activities.  
While many may consider our Hawaiian franchise to be the old Tesoro operations, it is much more than that. 
The Mid Pac acquisition brought as much or more to our franchise as the Tesoro purchase.

In a similar vein, we are working with Bob Boswell and his team to transform Laramie Energy. Laramie owns 
and operates natural gas properties in the Piceance basin in western Colorado including the principal assets 
from our predecessor. I believe Laramie’s March 2016 acquisition of additional Piceance properties will have 
a similar impact on the organization in the same manner as Mid Pac transformed Hawaii. In addition to 
the production and cash flows being acquired at a great purchase price, we believe this transaction creates 
economies of scale in the field, more leverage in marketing activities, and more drilling opportunities should 
market conditions change. 

In summary, we are very pleased to have built two strong franchises in a short period of time. We aspire to  
identify and acquire additional businesses and to grow our current businesses. We believe we are structured to 
do so. We have a very lean holding company with a limited number of employees compared to our operating 
subsidiaries, which structure we plan to maintain over time. Today, I count only seven of our employees who  
spend the predominance of their time on holding company activities. The remaining employees support our 
businesses. I hope I never have to report of a holding company with more than a dozen dedicated employees.  
I strongly believe in local autonomy. Joseph Israel and Bob Boswell, the respective CEOs of Par Petroleum and 
Laramie Energy, both minimize unnecessary overhead costs through the judicious use of personnel and financial 
capital. Par Pacific’s job is to support them in their efforts to run their low-cost, high-quality operations.

Hawaii Refinery

2015 Crude Sourcing 2015 Yield Profile

Europe  1% 

Distillate  44% 

Asia  33% Fuel Oils  23% 

Other Products  6% 

Africa  8% 
Latin America  8% 

North America  48%  

Gasoline  27% 

We continue to focus on our mission – to allocate capital effectively by buying and building 
energy and infrastructure businesses.
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Hawaii 

2015 was a transformative year for our Hawaii operations, particularly as a result of the completion of our acquisition 
of Mid Pac Petroleum. As I previously stated, this acquisition brought our on-island sales more closely in line with 
our refining capacity. We now have three strong, integrated business units (refining, retail and logistics), permitting 
us to maximize the profitability of the system. We break out our business units in this fashion for several reasons. 
First, the predictability of our profit stream varies with each business due to different profit drivers. 

Second, our businesses are managed differently. Our Hawaii retail and logistics operations are managed by Jim Yates, 
who has lived on Oahu for several decades and knows the local community well. He guides the local commercial 
and marketing activities and plays an indispensable role in the island community. Our managerial needs differ inside 
the refinery fence, however, and Tom Weber ensures that I and the rest of my team sleep well at night. Refining 
involves inherently complex operations in which environmental and safety issues are endemic. Tom understands the 
paramount importance of safety and helps promote a sense of respect for the environment that is critical to our being 
a successful business. Together, these two gentlemen ensure that Joseph Israel, my other senior executives, and I can 
be comfortable with our largest business units operating in the middle of the Pacific Ocean.

Refining

We measure all of our Hawaii business units on the basis of Adjusted EBITDA.4 Our refining operations reported 
$97 million in Adjusted EBITDA for 2015. The most important drivers of our refining profitability are our crack 
spreads and the level of on-island sales. Like all refining operations, profitability can vary significantly from year to 
year based on market conditions. Unlike a continental U.S. refinery, our volumes are largely contractually locked, 
but our pricing is market-based with contract prices established in reference to Pacific basin markets such as the 
US west coast and Singapore. As our on-island volumes increase, we can boost our daily refining throughput, 
which in turn reduces the unit operating costs of the business. We are pleased to report significant progress in 
on-island sales from 54,000 bpd in 2014 to 62,000 bpd in 2015. Crack spreads were $8.37 per barrel, roughly 
consistent with our five-year Combined Index average of $8.54 per barrel. We publish weekly on our website 

OUR BUSINESSES

(4)	Please	refer	to	the	Non-GAAP	Reconciliation	on	page	14	of	this	letter.
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a market-based crack spread plus a Mid Pacific crude oil price index (together, the Combined Index) so all 
constituents understand the underlying market changes that affect the profitability of this business unit.5 

We have pushed our refinery to maximize throughput within its operating parameters since purchasing these 
operations from Tesoro. Tom and his team have done a great job of managing this complex set of processing units, 
and I expect them to continue to do so as 2016 will be a year with a major scheduled turnaround of at least 30 days to 
replace catalyst, clean and inspect units, and otherwise make important repairs to an operation that runs under high 
heat and pressure conditions on a 24x7 basis. This turnaround will affect our profitability for 2016. Joseph, Tom and 
the crew will inspect the plant from top to bottom and have us back in operations as quickly as possible. 

In addition to the turnaround, we also appear to be facing a more difficult market environment in 2016 as crack 
spreads (as shown by our published crack spreads) have narrowed materially at the beginning of the year. Market 
prices for distillates (jet fuel and diesel), which are the key output of our refinery, are particularly weak in comparison 
to gasoline. The flood of crude oil has moved downstream as stockpiles of distillates and other refined products have 

(5)	We	publish	a	4:1:2:1	crack	spread,	which	is	a	rough	proxy	for	our	true	crack	spread.	In	addition,	we	publish	a	market-based	crude	oil	price	for	regional	crudes	relative	to	Brent.	
Together,	these	two	measures	provide	a	reasonable	indicator	of	the	gross	margin	of	our	refinery	on	a	barrel	per	day	(bpd)	basis.	Actual	results	can	vary	significantly	due	to	many	
other	factors	and	we	caution	investors	not	to	place	undue	reliance	on	these	measures,	but	we	believe	the	Combined	Index	is	a	reasonable	market-based	measure	for	an	investor	
who	wants	to	understand	our	profitability	within	a	reporting	period.

			Note:	Adjusted	EBITDA	and	Cash	Flow	are	non-GAAP	financial	measures.

(1)	Production	costs	before	DD&A	expense	per	barrel	is	calculated	by	dividing	all	direct	production	costs	by	total	refining	throughput.
(2)	Calculated	as	adjusted	EBITDA	minus	cash	interest	expense	minus	cash	capital	expenditures.

Net Debt  ($	in	millions)
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reached significant levels. Refiners have taken advantage of weak crude oil prices to over-produce product, creating 
too much supply for the market. This factor will certainly impact our 2016 refining segment profitability if it persists, 
although our team has been creative in capturing more of the diminished crack spread with opportunistic exports and 
sharp crude oil purchasing.

Retail

Our retail business also had a tremendous year in 2015 with Adjusted EBITDA of $33 million.6 With the 
acquisition of the Mid Pac retail locations, we have 91 locations in our retail segment and supply fuel to 37 other 
locations, or more than 20% of the overall Hawaii retail fuel volumes. Retail operations tend to be much more 
consistent in profitability as margins are more stable and volumes more predictable. Unlike refining, our retail 
profitability should be fairly consistent year-to-year, with volumes driven by local consumer demand. On-island 
competition can, however, be intense in any retail business. Jim and his team have done a great job of integrating 
these operations in a short time, ensuring that all of our stations operate on the same systems and have consistent 
controls and processes. We believe these stations are a very attractive and profitable part of our Hawaii business. 

(6)	Please	refer	to	the	Non-GAAP	Reconciliation	on	page	14	of	this	letter.	

$14 
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Logistics

We broke out the profitability of our Logistics operations from Retail and Refining for the first time with the 
filing of our year-end 2015 financial results. Logistics reported Adjusted EBITDA of $29 million in 2015 
compared with $26 million in 2014.7 Our logistics operations provide the necessary infrastructure to store and 
transport our crude oil and refined products outside the refinery fence. They include pipelines, terminals, tanks, 
barges, and trucking operations. For example, we own a unique asset in Hawaii in the form of a single-point 
mooring that allows large ocean-going tankers to load and offload crude oil and refined products directly to our 
refinery with few restrictions in terms of the weather and time of day. This access negates our need to lighter 
tanker loads to or from our system, (as any competitor must do), in order to move crude or refined product 
through the industrial harbors of Oahu. It is a competitive cost advantage for us, reducing our transportation 
costs for the movement, on- and off-island, of crude oil and refined products. 

Our logistics network is critical to ensuring that the state of Hawaii has a predictable and stable daily supply 
of refined petroleum products. Given its distance from other land masses, refined products are most efficiently 
delivered on large, ocean-going vessels. We believe the ability to accept and store a large crude oil or refined 
products cargo and ratably meet demand ensures that transportation costs of crude oil and refined products are 
optimized and also that the Hawaiian islands have an ample source of supply should weather or other issues delay 
receipt of these fuels. Given the public and government need for transportation and other fuels, Par Pacific is a critical 
supplier to the islands. We heartily support the islands’ renewable portfolio goals while maintaining our fuel system to 
bridge and eventually supplement whatever energy requirements can be met with renewable energy technologies.

Like our Retail activities, our Logistics operations are relatively unaffected by crack spreads and other commodity 
price movements. The key drivers are on-island sales volumes and utilization of our equipment.

Laramie

We believe 2015 will prove to be a watershed year for Laramie Energy. Our stake in Laramie is principally a result 
of our 2012 reorganization when the largest remaining asset of our predecessor (Delta Petroleum Corporation) was 
contributed to a joint venture that has become Laramie Energy. Bob Boswell and his team have done a great job 
in a punishing commodity price environment. This year, they continued to reduce their drilling and completion 
costs for new wells while achieving, and in many instances exceeding, their target type curve. December 2015 was 
a particularly momentous occasion for Laramie as they signed an agreement to more than double production and 
acreage in a $155 million acquisition from a major oil and gas company. This transaction subsequently closed in 
March 2016. One of the principal acquired acreage parcels abuts Laramie’s largest acreage position, which should 
permit the company to further reduce its lease operating expenses and position the company for future success. 
Laramie also greatly reduced its commodity price risk by hedging much of its combined production (post-closing 
of the acquisition) through the end of 2018. The ability to hedge even at year-end 2015 natural gas futures prices 
demonstrates the strength of Laramie’s cash flows. With these hedges, we believe Laramie can protect production 
and service its fixed capital requirements.

Par Pacific contributed $55 million through the purchase of additional equity in Laramie to fund the transaction, 
thus increasing our ownership stake to 42% of the common equity.

As a result of our transaction and the commodity price declines, we wrote down our investment in Laramie by  
$41 million to $76 million as of December 31, 2015. The write down results in us carrying Laramie on our 
balance sheet at the same value at which we invested the incremental equity in Laramie during early March 2016. 
As an investor, you can look to our book value of Laramie and know that it reflects the price at which Par Pacific  
and others invested in the company this spring. 

Our aspirations remain firmly rooted in the success of our recent past.

(7)	Please	refer	to	the	Non-GAAP	Reconciliation	on	page	14	of	this	letter.	
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Texadian

As previously mentioned, our first business acquisition was Texadian, which we purchased on the last day 
of 2012 for $17 million. Texadian principally moves Canadian crude oil in pipeline batches from Alberta 
to the Midwest. From there, we have other means to transport our crude oil to refineries throughout the 
Midwest and Gulf Coast. The business has one key driver – the differential between Canadian and Gulf 
Coast crude oil prices. When we acquired Texadian, this differential was largely determined by the cost of 
moving oil via unit train to the Gulf Coast, and our pipeline-based system generated good profitability. In 
2013, this business generated Adjusted EBITDA of $17 million in a very attractive market environment, 
or 1.0 times our purchase price.8 With crude oil price declines, this differential has narrowed considerably, 
and at present there is no profitability in buying crude oil in Canada and transporting it to United States 
refineries. 2015 Adjusted EBITDA for this unit was a loss of $0.2 million because gross margin was not 
sufficient to support our fixed commitments in Texadian’s crude logistics network.

Last fall, we made the difficult decision not to renew several of the contracts underlying assets in Texadian’s 
network (barge and tank commitments) and to reduce our presence in Calgary. While we could not justify 
the barge and tank commitments in Texadian, we decided to retain our pipeline status in the event the 
market returns to a more attractive arbitrage. We believe Canadian production will continue to grow, albeit 
slowly, given the long planning cycle associated with Alberta developments. This production has to get to 
market, and we believe our pipeline space will once again become a valuable commodity. 

(8)	Please	refer	to	the	Non-GAAP	Reconciliation	on	page	14	of	this	letter.	
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Our company’s greatest asset is our employees. We have created a strong organizational culture in the midst of 
our rapid growth driven by the leadership of several outstanding individuals. In the five short months of my 
tenure, I have noted that our employees collectively exhibit the following:

Integrity
 Our employees are driven, but first and foremost, we know right from wrong. A business culture without 

ethical standards will rapidly cease to garner the respect of other organizations and ultimately fail as a 
supplier, customer or partner. We hold our ethics paramount.

Creativity
 We are in a business with thin margins and volatility. Complex issues requiring immediate action emerge every 

day, and our employees find creative solutions. We place a high value on the ingenious souls of our organization.

Hard Work
 Fortuitous events are sprinkled throughout the history of our firm, but getting lucky normally comes with 

hard work. Our employees recognize that only by working hard will we be in position to benefit from the 
vagaries of our business.

Respect for Others
 We have to be a responsible enterprise, operate in a manner that emphasizes safety to all of our constituents,  

and exhibit a genuine respect for the environment. Many of our employees work in demanding environments. 
We must be diligent in protecting the safety of ourselves, our colleagues, our families, and our communities.  
In Hawaii and Colorado, we operate in pristine environments, therefore, respect for the natural surroundings  
is not only the right ethical approach, it is the only manner in which we can continue to operate profitably.

Our leadership team recognizes and strives to reinforce these attributes every day from the top to the bottom  
of our organization. Rest assured that we will continue to hire our personnel based upon these criteria. 

We intend for every employee to have a meaningful job. If not, then the employee or the job is ill-fitted.  
Our objective is to operate as a lean organization with a work force that is ideally suited to achieve our  
business objectives. 
 

Given our history, our business units, our financial results, and our aspirations, valuing our business presents 
challenges. For example, our legacy asset in Laramie is accounted for on an investment basis. We believe that 
EBITDA is not the best yardstick for valuing an exploration and production business given the nature of 
capital spending, the depletion of developed assets, and the value of proved but undeveloped resources. In 
addition, our three segments comprising our Hawaii operations present different risks and opportunities for our 
shareholders. Consequently, we believe the best way to evaluate our business is on a sum-of-the-parts basis. 

Our commitment to you is to provide sufficient financial and operating information so that you can evaluate 
each business unit (Refining, Retail, Logistics, Laramie and Texadian) individually, and derive an equity value 
based on the value of these units and the value of our tax attributes. The complexity of our business model may 
not gain us any friends at sell-side or buy-side firms, but we believe astute investors willing to do the work are 
usually rewarded with a “complexity discount” after arriving at their equity value. And we aspire to make it even 
more complicated by utilizing our tax attributes opportunistically to acquire even more businesses. All of this is 
a long way of saying that we are and will be what Wall Street calls a “special situation.” 

OUR PEOPLE

OUR PERSPECTIVE ON OUR ENTERPRISE VALUATION AND OUR ACQUISITION OBJECTIVES
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With this in mind, we continue to focus on our mission – to allocate capital effectively by buying and 
building energy and infrastructure businesses. As a public company with a relatively small capitalization, we 
believe our cost of capital is significant. Our objective is to generate a greater return to our shareholders 
than the market would otherwise provide, so we must achieve a greater risk-adjusted return on our 
capital than our cost of capital. 

We believe we have a special ingredient in our tax attributes. The acquisition of Texadian is a good example. 
We acquired the business with a reasonable expectation that cash flow would be strong for a year or two but 
little understanding beyond. In this business, like refining, when it rains it pours. As a full taxpayer, 35% 
of our profits during the good times would flow toward payment of income taxes. With our tax attributes, 
however, these profits are largely shielded, ensuring that we receive most of the cash flow during cyclical 
peaks. Similarly, we believe these tax attributes will be valuable in the refining cycles.

In summary, our tax attributes are expected to permit us to earn up to approximately $1.4 billion in taxable 
income without paying material federal income taxes. I believe this provides a significant advantage for a 
corporation and is very similar to my own personal experience while working previously at a Chicago-based 
private investment firm headed up by one of our largest shareholders. 

In closing, I want to convey with brevity our corporate goals. While we stress individual humility 
within our organization, we have abundant collective confidence and ambition. Simply put, we aim 
to buy and build energy and infrastructure businesses and utilize our corporate structure and tax 
attributes to their utmost advantage in doing so.

Due to the recent commodity price changes, the energy and infrastructure sectors are in deep turmoil. 
With our asset base, our supportive capital providers, our tax attributes, and our intellectual capital, 
we believe we are well-positioned to continue the rapid growth of Par Pacific.

On behalf of Par’s board of directors and management team, we thank you for your support.

Sincerely,

William Pate
President and Chief Executive Officer

April 21, 2016

OUR ASPIRATIONS
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Non-GAAP Reconciliation 

This annual shareholder letter includes certain financial measures that have been adjusted for items impacting 
comparability. The accompanying information provides reconciliations of these non-GAAP financial measures 
to their most directly comparable financial measure calculated and presented in accordance with accounting 
principles generally accepted in the United States of America (“GAAP”). Our non-GAAP financial measures 
should not be considered as alternatives to GAAP measures such as net income, earnings per share, return on 
equity or any other GAAP measure of liquidity or financial performance.

Adjusted EBITDA by Segment

Adjusted EBITDA by segment is defined as operating income (loss) by segment excluding lower of cost or 
net realizable value adjustments, unrealized (gains) losses on derivatives, inventory valuation adjustments, and 
depreciation and amortization. We believe Adjusted EBITDA by segment is a useful supplemental financial 
measure to evaluate the economic performance of our segments without regard to financing methods, capital 
structure or historical cost basis.

The following tables present a reconciliation of Adjusted EBITDA for the Refining, Retail and Logistics 
segments to the most directly comparable GAAP financial measure, operating income by segment, on a 
historical basis, for the years ended December 31, 2015 and 2014 (in thousands):

The following table presents a reconciliation of Adjusted EBITDA for the Texadian segment to the most directly 
comparable GAAP financial measure, operating income by segment, on a historical basis for the years ended 
December 31, 2015 and 2013 (in thousands):

Year Ended December 31, 2015

Refining Retail Logistics Total Hawaii

Adjusted EBITDA $ 96,807 $ 32,996 $ 28,578 $ 158,381

Depreciation, depletion and amortization (9,522) (5,421) (3,117) (18,060)

Lower of cost or net realizable value adjustment (20,137) — — (20,137)

Unrealized loss on derivatives (10,284) — — (10,284)

Inventory valuation adjustment 14,959 — — 14,959

Operating income $ 71,823 $ 27,575 $ 25,461 $ 124,859

Year Ended December 31, 

2015 2013

Adjusted EBITDA $ (2,308) $ 16,666

Depreciation, depletion and amortization (854) (2,009)

Impairment expense  (9,639) —

Operating income (loss) $ (12,801) $ 14,657

Year Ended December 31, 2014

Refining Retail Logistics Total Hawaii

Adjusted EBITDA $ (27,411) $ 19,408 $ 26,023 $ 18,020

Depreciation, depletion and amortization (6,008) (2,353) (1,881) (10,242)

Operating income (loss) $ (33,419) $ 17,055 $ 24,142 $ 7,778
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Par Pacific Holdings, Inc. is a growth-oriented company that manages and maintains 
interests in energy and infrastructure related assets. Our common stock is publicly traded 
on the NYSE MKT under the trading symbol “PARR.”
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