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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are part of an effective registration statement filed with the Securities and Exchange
Commission. This preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities, and are
not soliciting an offer to buy these securities, in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED NOVEMBER 16, 2016

PRELIMINARY PROSPECTUS SUPPLEMENT

(To the prospectus dated November 20, 2015)

HollyFrontier Corporation

% Senior Notes due 20

We are offering $ principal amount of % Senior Notes due 20 , which we refer to in this prospectus supplement as the notes . The notes
will bear interest at the rate of % per year and will mature on ,20 . Interest on the notes is payable semi-annually in arrears on
and of each year, beginning on ,2017.

The notes will be senior unsecured obligations of HollyFrontier Corporation and will rank equally in right of payment with all of our existing
and future senior indebtedness. There is no sinking fund for the notes. We may redeem the notes, in whole or in part, at any time and from time
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to time at the applicable redemption price set forth under Description of Notes Optional Redemption in this prospectus supplement.

Investing in the notes involves risks. See _Risk Factors on page S-4 and carefully read and consider the risk
factors in Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2015, and in Item IA
of our Quarterly Reports on Form 10-Q for the quarterly periods ended June 30, 2016 and September 30, 2016,
incorporated herein by reference.

Per Note Total
Public offering price(1) % $
Underwriting discount(2) % $
Proceeds, before expenses, to HollyFrontier Corporation(1) % $

(1) Plus accrued interest, if any, from November , 2016, if settlement occurs after that date.
(2) Werefer youto Underwriting (Conflicts of Interest) beginning on page S-25 of this prospectus supplement for additional information
regarding underwriting compensation.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.

The underwriters expect to deliver the notes on or about November , 2016, in book-entry form through the facilities of The Depository Trust
Company for the accounts of its participants, including Euroclear Bank SA/NV and Clearstream Banking, societé anonyme.

Joint Book-Running Managers

Citigroup  BofA Merrill Lynch  Goldman, Sachs & Co. MUFG  TD Securities
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This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of and other information
relating to this offering. The second part is the accompanying prospectus, which gives more general information, some of which may not
apply to this offering. Generally, when we refer to the prospectus, we are referring to both parts combined. If information varies
between this prospectus supplement and the accompanying prospectus, you should rely on the information in this prospectus
supplement.

In making your investment decision, you should rely only on the information contained in or incorporated by reference in this
prospectus supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized any other person to
provide you with different information or represent anything about us, our financial results or this offering not contained in this
prospectus supplement and the accompanying prospectus. If anyone provides you with different or inconsistent information, you should
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not rely on it. Neither we nor anyone acting on our behalf is making an offer to sell these securities in any jurisdiction where the offer or
sale is not permitted. You should not assume that the information incorporated by reference or provided in this prospectus supplement
and the accompanying prospectus is accurate as of any date other than the date on the front of those documents. Our business, financial
condition, results of operations and prospects may have changed since those respective dates.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and some of the documents we incorporate herein by reference contain various forward-looking statements within
the meaning of federal securities laws. These forward-looking statements are identified as any statement that does not relate strictly to historical
or current facts. When used in this prospectus or the documents we have incorporated herein or therein by reference, words such as anticipate,

project, expect, plan, goal, forecast, intend, should, would, could, believe, may and similar expressions and statements reg.
objectives for future operations are intended to identify forward-looking statements. These statements are based on management s beliefs and
assumptions using currently available information and expectations as of the date hereof, are not guarantees of future performance and involve
certain risks and uncertainties. All statements concerning our expectations for future results of operations are based on forecasts for our existing
operations and do not include the potential impact of any future acquisitions. Although we believe that the expectations reflected in these
forward-looking statements are reasonable, we cannot assure you that our expectations will prove to be correct. Therefore, actual outcomes and
results could materially differ from what is expressed, implied or forecast in these statements. Any differences could be caused by a number of
factors including, but not limited to:

risks and uncertainties with respect to the actions of actual or potential competitive suppliers of refined petroleum products in our
markets;

the demand for and supply of crude oil and refined products;

the spread between market prices for refined products and market prices for crude oil;

the possibility of constraints on the transportation of refined products;

the possibility of inefficiencies, curtailments or shutdowns in refinery operations or pipelines;

effects of governmental and environmental regulations and policies;

the availability and cost of our financing;

the effectiveness of our capital investments and marketing strategies;

our efficiency in carrying out construction projects;

our ability to acquire refined product operations or pipeline and terminal operations on acceptable terms and to integrate any existing or
future acquired operations;

the possibility of terrorist attacks and the consequences of any such attacks;

general economic conditions; and
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other financial, operational and legal risks and uncertainties detailed from time to time in our filings with the Commission.

This summary discussion should be read in conjunction with the discussion of the known material risk factors and other cautionary statements
under the heading Risk Factors included in this prospectus supplement and in Item 1A of our Annual Report on Form 10-K for the year ended
December 31, 2015, and in Item IA of our Quarterly Reports on Form 10-Q for the quarterly periods ended June 30, 2016 and September 30,
2016, each of which is incorporated herein by reference. All forward-looking statements included in this prospectus supplement and all
subsequent written or oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety
by those cautionary statements. The forward-looking statements speak only as of the date made and, other than as required by law, we undertake
no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement, the accompanying prospectus or the documents
incorporated herein by reference. It does not contain all of the information that you should consider before investing in the notes. This
prospectus supplement includes specific terms of the offering of the notes and information about our business. You should carefully read this
entire prospectus supplement, the accompanying prospectus and the other documents incorporated herein by reference before making an
investment decision.

You should read Risk Factors beginning on page S-4 of this prospectus supplement as well as the risk factors discussed in our Annual Report
on Form 10-K for the year ended December 31, 2015, and in our Quarterly Reports on Form 10-Q for the quarterly periods ended June 30,
2016 and September 30, 2016, incorporated herein by reference, for more information about important factors that you should consider before
making an investment decision. References in this prospectus supplement to HollyFrontier, ~ we, our, us or similar terms refer either
to HollyFrontier Corporation or to HollyFrontier Corporation and its subsidiaries collectively, as the context requires.

The Company

We are principally an independent petroleum refiner that produces high-value refined products such as gasoline, diesel fuel, jet fuel, specialty
lubricant products, and specialty and modified asphalt. We own and operate refineries having a combined nameplate crude oil processing
capacity of 457,000 barrels per day that serve markets throughout the Mid-Continent, Southwest and Rocky Mountain regions of the United
States. Our refineries are located in El Dorado, Kansas; Tulsa, Oklahoma, which comprise two production facilities, the Tulsa West and East
facilities; Artesia, New Mexico, which operates in conjunction with crude, vacuum distillation and other facilities situated 65 miles away in
Lovington, New Mexico; Cheyenne, Wyoming and Woods Cross, Utah. Additionally, we own a 37% interest (including the general partner
interest) in Holly Energy Partners, L.P. ( HEP ).

Our principal corporate offices are located at 2828 N. Harwood, Suite 1300, Dallas, Texas 75201 and our telephone number is (214) 871-3555.

Indebtedness of the Company

As of September 30, 2016, debt of HollyFrontier totaled approximately $1,665.6 million, of which debt of HEP, whose debt is included in our
consolidated financial statements, totaled approximately $1,070.6 million. HEP s indebtedness is the obligation solely of HEP and HEP s
wholly-owned subsidiaries and is not guaranteed by HollyFrontier or any of its other subsidiaries.

For additional details, please see Capitalization and Note 9 to the unaudited consolidated financial statements of HollyFrontier included in Item
1 of our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2016, which is incorporated herein by reference.

Recent Developments
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On October 29, 2016, 9952110 Canada Inc., a wholly-owned subsidiary of HollyFrontier, entered into a share purchase agreement with Suncor
Energy Inc. to acquire 100% of the outstanding capital stock of Petro-Canada Lubricants Inc. ( Petro-Canada ), for cash consideration of CAD
$1.125 billion (or approximately $845 million based on the exchange rate at time of signing) subject to customary adjustments at closing. The
Petro-Canada plant, located in Mississauga, Ontario, is the largest producer of base oils in Canada with 15,600 BPD of lubricant production
capacity, and is the only North American producer of high margin Group III base oils. The acquisition is expected to close in the first quarter of
2017, subject to the receipt of certain regulatory approvals and other customary closing conditions.

S-1
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The Offering

The summary below describes the principal terms of the notes offered hereby. Certain of the terms described below are subject to important
limitations and exceptions. You should read the full text and more specific details contained elsewhere in this prospectus supplement under the
heading Description of Notes and in the accompanying prospectus under the heading Description of Debt Securities. The description of
the terms of the notes contained in this prospectus supplement under Description of Notes supplements, and to the extent inconsistent
therewith replaces, the description set forth under Description of Debt Securities in the accompanying prospectus.

Issuer HollyFrontier Corporation.

Securities Offered $ million aggregate principal amount of % Senior Notes due 20

Maturity ,20

Interest Payment Dates and of each year, commencing , 2017. Interest on the
notes will accrue from November , 2016.

Ranking The notes will be our senior unsecured obligations and will rank equally in right of

payment with all of our existing and future senior indebtedness. The notes will be
effectively subordinated to all of our existing and future secured indebtedness or other
secured liabilities to the extent of the value of the assets securing such indebtedness or
other liabilities, and will be structurally subordinated to all obligations of our
subsidiaries.

Optional Redemption We may redeem the notes, in whole or in part at any time prior to ,20 (
months prior to the maturity date of the notes), at the redemption price described under
Description of Notes Optional Redemption. If we elect to redeem the notes, in whole or in
part, on or after ,20 ( months prior to the maturity date of the notes), we
will pay an amount equal to 100% of the principal amount of the notes. In either case, we
will also pay accrued and unpaid interest on the notes redeemed to, but excluding, the
date of redemption.

Covenants The indenture under which the notes will be issued will limit, subject to the exceptions
described under Description of Notes Certain Covenants, our ability (1) to place liens on
our principal properties securing our other indebtedness, without securing the notes
equally and ratably with such other indebtedness, and (2) to engage in certain
sale-leaseback transactions. The indenture will also include requirements that must be
met if we consolidate with or merge into, or transfer or dispose of all or substantially all
of our assets to, another entity. See Description of Notes Certain Covenants Consolidation,
Merger and Sale.

Use of Proceeds We estimate that the net proceeds of this offering will be approximately $ million,
after deducting the underwriting
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discount and our estimated offering expenses. We intend to use the net proceeds from this
offering for general corporate purposes, which may include a portion of the purchase
price for Petro-Canada and capital expenditures.

Listing We do not intend to apply to list the notes on any securities exchange or for quotation of
the notes on any automated quotation system.

Governing Law The notes and the indenture will be governed by, and construed in accordance with, the
laws of the State of New York.

Trustee Wells Fargo Bank, N.A.

Risk Factors In evaluating an investment in the notes, prospective investors should carefully consider,
along with the other information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus, the specific factors set forth under Risk
Factors for risks involved with an investment in the notes.

S-3
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RISK FACTORS

An investment in our notes involves risks. Before you invest in the notes offered hereby, you should carefully consider those risk factors included
in our Annual Report on Form 10-K for the year ended December 31, 2015, and in our Quarterly Reports on Form 10-Q for the quarterly
periods ended June 30, 2016 and September 30, 2016, each of which is incorporated herein by reference, together with all of the other
information included in this prospectus supplement, the accompanying prospectus and the documents we incorporate herein by reference in
evaluating an investment in the notes. This prospectus supplement also contains forward-looking statements that involve risks and uncertainties.
Please read Cautionary Statement Regarding Forward-Looking Statements, included elsewhere in this prospectus supplement. Our actual
results could differ materially from those anticipated in the forward-looking statements as a result of certain factors, including the risks
described in the foregoing documents and the other information included in, or incorporated by reference into, this prospectus supplement or
the accompanying prospectus. If any of these risks occur, our business, financial condition or results of operations could be adversely affected.

Risks Related to the Notes

The notes will be structurally subordinated to certain of our and our subsidiaries existing and future debt and other liabilities.

The notes will be our senior unsecured obligations and will rank pari passu in right of payment with all of our other existing and future senior
debt. In addition, we are a holding company and conduct substantially all of our operations through subsidiaries, and the notes will be
structurally subordinated to all obligations of such subsidiaries. None of our subsidiaries will guarantee the notes, and our subsidiaries will have
no obligation to pay any amounts due on the notes or to provide us with funds to meet our payment obligations on the notes, whether in the form
of dividends, distributions, loans or other payments.

In addition to the various potential limitations on our ability to receive payments from our subsidiaries discussed below, any right of ours to
receive assets of any of our subsidiaries upon their liquidation or reorganization and the consequent right of the holders of the notes to
participate in those assets will be subject to the claims of that subsidiary s creditors, including trade creditors, except to the extent that we are
recognized as a creditor of that subsidiary, in which case our claims would still be effectively subordinate to any secured indebtedness and other
secured liabilities of such subsidiary to the extent of the value of the assets securing such indebtedness and other liabilities.

Our holding company structure creates a dependence on the earnings of our subsidiaries and may impair our ability to repay the notes.

We are a holding company whose assets consist of direct and indirect ownership interests in, and substantially all of whose business is
conducted through, its subsidiaries. Consequently, our ability to repay our debt, including the notes, depends on the earnings of our subsidiaries,
as well as our ability to receive funds from such subsidiaries through dividends, repayment of intercompany notes or other payments. The ability
of our subsidiaries to pay dividends, repay intercompany notes or make other advances to us is subject to restrictions imposed by applicable
laws, tax considerations and the terms of agreements governing our subsidiaries.

We and our subsidiaries may still be able to incur substantially more debt, and this could further exacerbate the risks described in this
prospectus supplement.
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We and our subsidiaries may be able to incur substantial additional indebtedness in the future. We will not be restricted under the terms of the
notes or the indenture pursuant to which the notes are to be issued from incurring additional indebtedness, including secured debt, except for
certain indebtedness secured by liens related to our principal properties. In addition, the notes will not require us to achieve or maintain any
minimum financial results relating to our financial condition or results of operations. Our ability to recapitalize, incur
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additional debt, and to take a number of other actions that are not limited by the terms of the notes could have the effect of diminishing our
ability to make payments on the notes when due, result in a loss in the market value of the notes and create a risk that the credit rating of the
notes may be lowered or withdrawn. In addition, our ability to repurchase shares of our common stock will not be restricted by the terms of the
notes.

In the event of a default, we may have insufficient funds to make any payments due on the notes.

A default under the indenture pursuant to which the notes are issued could lead to a default under existing and future agreements governing our
indebtedness. If, due to a default, the repayment of related indebtedness were to be accelerated after any applicable notice or grace periods, we
may not have sufficient funds to repay such indebtedness and the notes.

The notes will have only limited covenant protection.

Except for limitations on liens and sale and leaseback transactions, the indenture will not contain any financial or operating covenants or
restrictions on the payment of dividends, the incurrence of indebtedness or the issuance or repurchase of securities by us or any of our
subsidiaries. In addition, the indenture will not contain covenants or other provisions to afford protection to holders of the notes in the event of a
change of control involving us.

The notes currently have no established trading or other public market.

The notes are a new issue of securities with no established trading market. We do not intend to apply for the listing of the notes on any securities
exchange or for quotation of the notes on any automated quotation system. We cannot assure you that any market for the notes will develop, or if
one does develop, that it will be maintained. If an active market for the notes fails to develop or be sustained, the price and liquidity of the notes
could be adversely affected, and you may be unable to sell your notes at a price that you deem sufficient or at all. The liquidity of any market for
the notes will depend on the number of holders of the notes, our results of operations and financial condition, the market for similar securities,
the interest of securities dealers in making a market in these notes and other factors. An active or liquid market may never develop for the notes.
In addition, the market value of the notes may fluctuate with changes in prevailing interest rates, market perceptions of the risks associated with
the notes, supply and other market conditions. Consequently, any sale of notes by holders thereof in any secondary market which may occur may
be at a discount to the original purchase price of such notes.

Changes in our credit ratings or the debt markets may adversely affect your investment in the notes.

We expect that the notes will be rated by one or more nationally recognized statistical rating organizations. These ratings, which are based on
current information furnished to the rating agencies by us and obtained from other sources, are subject to revision or withdrawal at any time by
the rating agencies. Therefore, we may not be able to maintain these credit ratings. Actual or anticipated changes in our credit ratings, including
any announcement that our ratings are under review for a downgrade, could affect the value and liquidity of the notes. Ratings are not
recommendations to purchase, hold or sell the notes, in as much as a rating does not comment as to market price or suitability for a particular
investor. Our credit ratings may not reflect all risks of an investment in the notes.
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $ million from this offering, after deducting the underwriting discount and our
estimated offering expenses. We will use the net proceeds for general corporate purposes, which may include a portion of the purchase price for
Petro-Canada and capital expenditures.

S-6
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RATIO OF EARNINGS TO FIXED CHARGES

For purposes of calculating the ratio of earnings to fixed charges, earnings represents pre-tax income adjusted for undistributed earnings/loss of
equity method investments and before deducting fixed charges. Fixed charges include interest and 33.33% of total rental expense, which is the
portion deemed to be interest. Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Nine Months
Ended
September 30, Years Ended December 31,
2016 2015 2014 2013 2012 2011
Ratio of earnings to fixed charges & 15.3 6.4 12.1 21.5 15.2

* Fixed charges exceeded earnings by $260.1 million for the nine months ended September 30, 2016.

S-7
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and our capitalization as of September 30, 2016:

on a historical basis; and

as adjusted to reflect the sale of the notes hereby and the application of the net proceeds therefrom as described in  Use of Proceeds.

You should read this table in conjunction with our consolidated financial statements (including the accompanying notes) and Management s
Discussion and Analysis of Financial Condition and Results of Operations set forth in Item 2 of our Quarterly Report on Form 10-Q for the
quarterly period ended September 30, 2016 that is incorporated herein by reference.

As of September 30, 2016

Historical As Adjusted
(in thousands, unaudited)
Cash and cash equivalents and marketable securities $ 478,163 $
Debt:
HollyFrontier debt:
Revolving credit agreement(1) $ $
Term loan 350,000 350,000
5.875% senior notes due 2026 250,000 250,000
% senior notes due 20  offered hereby

Unamortized discount and debt issuance costs (5,013)
Total HollyFrontier debt 594,987
HEP debt(2):
Revolving credit agreement(3) 380,000 380,000
6.50% senior notes due 2020 300,000 300,000
6% senior notes due 2024 400,000 400,000
Unamortized discount and debt issuance costs (9,385) (9,385)
Total HEP debt 1,070,615 1,070,615
Total debt 1,665,602
Equity:
Stockholders equity 4,662,214 4,662,214
Noncontrolling interest 558,187 558,187
Total equity 5,220,401 5,220,401
Total capitalization $ 6,886,003 $

(1) As of November 11, 2016, HollyFrontier had no borrowings outstanding under its revolving credit facility and had $4.4 million of letters
of credit outstanding, leaving $995.6 million available for future borrowings.
(2) HEP s debt is recourse only to HEP and its wholly-owned subsidiaries.

&)
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As of November 11, 2016, HEP had $586.0 million of borrowings outstanding under its senior secured revolving credit facility, leaving
$614.0 million available for future borrowings. HEP s obligations under this facility are collateralized by substantially all of its assets.

S-8
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DESCRIPTION OF NOTES

The following description of the particular terms of the notes offered hereby (referred to in the accompanying prospectus as the debt
securities ) supplements, and to the extent inconsistent therewith replaces, the description of the general terms and provisions of the debt
securities set forth under Description of Debt Securities in the accompanying prospectus, to which we refer you.

General

We will issue the notes under an indenture (the base indenture ), dated as of March 22, 2016, between us and Wells Fargo Bank, N.A., as trustee,
and a supplemental indenture thereto with respect to the notes to be dated as of the issue date of the notes (the base indenture, as supplemented

and amended by such supplemental indenture, the indenture ). The indenture will not limit the aggregate principal amount of debt securities that
may be issued thereunder, and following the issuance of the notes offered hereby, debt securities may be issued thereunder from time to time in
one or more additional series. We may reopen the series of notes offered hereby and issue an unlimited principal amount of additional notes in
the future without the consent of any holder of the notes; provided that if the additional notes are not fungible with the notes offered hereby for
U.S. federal income tax purposes, the additional notes will have a separate CUSIP number.

Principal, Interest and Maturity

The notes will constitute a separate series of debt securities under the indenture, initially limited to $ aggregate principal amount, and will
mature on , 20

The notes will bear interest at the rate of % per annum from November , 2016, or from the most recent interest payment date to
which interest has been paid or provided for, payable semi-annually in arrears on and of each year, commencing ,
2017, to the persons in whose names such notes are registered at the close of business on the or prior to such interest

payment date. Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months. If any interest payment
date, redemption date or maturity date of any note falls on a day that is not a business day, then payment of principal, premium, if any, or interest
will be made on the next succeeding business day. No interest will accrue on the amount so payable for the period from such interest payment
date, redemption date or maturity date, as the case may be, to the date payment is made.

The notes will not be entitled to the benefit of any sinking fund.

Ranking

The notes will be unsecured, rank equally in right of payment with all the existing and future unsubordinated debt of HollyFrontier, be senior to
any future subordinated debt of HollyFrontier, be effectively subordinated to any existing and future secured debt and other secured liabilities of
HollyFrontier to the extent of the value of the assets securing such indebtedness or other liabilities and be structurally subordinated to all existing
and future debt and other liabilities of our subsidiaries.
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Form and Denomination

We will issue the notes in fully registered form only in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.
The notes will be represented initially by one or more global notes, as described below under ~ Book-Entry System, Form and Delivery.

Optional Redemption

We will have the right to redeem the notes, in whole or in part, at any time and from time to time prior to maturity. If the notes are redeemed at
any time prior to the Par Call Date (as defined below), the notes will be

S-9
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redeemed at a redemption price equal to the greater of (1) 100% of the principal amount of the notes to be redeemed and (2) the sum of the
present values of the remaining scheduled payments of principal and interest on such notes that would have been made if the notes matured on
the Par Call Date (exclusive of interest accrued to the redemption date) discounted to the redemption date on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate plus basis points, plus, in either case, accrued and unpaid interest
on the principal amount being redeemed to, but excluding, such redemption date.

If the notes are redeemed on or after the Par Call Date, the notes will be redeemed at a redemption price equal to 100% of the principal amount
of the notes to be redeemed plus accrued and unpaid interest thereon to, but excluding, the redemption date. In either case, the redemption is
subject to the right of holders of record on the relevant record date to receive interest due on an interest payment date that is on or before the date
of redemption.

For purposes of determining the redemption price, the following definitions will apply:

Comparable Treasury Issue means the United States Treasury security selected by the Quotation Agent as having an actual or interpolated
maturity comparable to the remaining term of the notes to be redeemed, calculated as if the maturity date of the notes were the Par Call Date (the
Remaining Life ), that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of

corporate debt securities of comparable maturity to the Remaining Life.

Comparable Treasury Price means, with respect to any redemption date, the average of the Reference Treasury Dealer Quotations for such
redemption date.

Par Call Date means ,20 ( months prior to the maturity date).

Quotation Agent means one of the Reference Treasury Dealers appointed by us.

Reference Treasury Dealer means each of (i) Citigroup Global Markets Inc., (ii) Goldman, Sachs & Co., (iii) Merrill Lynch, Pierce, Fenner &
Smith Incorporated, (iv) a Primary Treasury Dealer (as defined herein) selected by MUFG Securities Americas Inc., and (v) TD Securities
(USA) LLC and their respective successors; provided, however, that if any of the foregoing shall cease to be a primary U.S. Government
securities dealer in New York City (a Primary Treasury Dealer ), we will substitute therefor another Primary Treasury Dealer.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to us by such Reference Treasury Dealer at 3:30 p.m., New York City time, on the third business day preceding such
redemption date.

Treasury Rate means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield to maturity or interpolated
yield (on a day count basis) of the Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue (expressed as a
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percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date. The Treasury Rate will be calculated by
the Quotation Agent on the third business day preceding the redemption date.

Any such redemption may, at our discretion, be conditioned upon the closing of another transaction, including a sale of securities or other
financing, in each case as specified in the notice in reasonable detail. A notice of conditional redemption will be of no effect unless all conditions
to the redemption have occurred on or before the redemption date or have been waived by us on or before the redemption date. We will provide
notice of the satisfaction of all conditions as soon as practicable following occurrence of the conditions. We will provide notice of any waiver of
a condition or failure to meet such condition no later than the redemption date.

S-10
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We will mail a notice of redemption at least 20 days but not more than 60 days before the redemption date to each holder of notes to be
redeemed. If we elect to partially redeem the notes, the trustee will select in a fair and appropriate manner the notes to be redeemed.

Unless we default in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes or portions
thereof called for redemption.

Certain Covenants

The indenture will contain covenants limiting certain liens and sale-leaseback transactions and certain consolidations, mergers and asset sales

described below. These descriptions that follow replace those contained in the accompanying prospectus under the headings Description of Debt
Securities Limitation on Liens, Limitations on Sale/Leaseback Transactions and Consolidation, Merger and Sale. Certain defined terms used in
these descriptions are defined under  Related Definitions below.

Limitations on Liens

So long as any notes are outstanding, neither we nor any of our Principal Domestic Subsidiaries will create or assume any liens upon any
Principal Property or capital stock of any of our Principal Domestic Subsidiaries to secure any indebtedness for money borrowed, unless

the notes, together with any other debt securities we may issue under the indenture (and, if we so determine, any other indebtedness ranking
equally with the notes) are secured equally and ratably with or prior to the indebtedness secured by the lien, for so long as such indebtedness is
secured.

However, this covenant excludes the following liens ( Permitted Liens ):

subject to certain limitations, any lien created to secure all or part of the purchase price of any property or to secure a loan
made to finance the acquisition of the property described in such lien;

subject to certain limitations, any lien existing on any property at the time of its acquisition or any lien created on property acquired,
constructed or improved by us not later than 24 months thereafter;

subject to certain limitations, any lien created in connection with the operation or use of any property acquired or constructed by us and
created within 12 months after the acquisition, construction or commencement of full operations on the property, whichever is later;

subject to certain limitations, any lien existing on any property or stock or other equity interests of an entity at the time it is acquired by
us or any Subsidiary, whether through merger, consolidation, purchase of assets or otherwise;

any mechanic s or materialmen s lien or any lien related to workmen s compensation or other insurance, good faith deposits in connection
with tenders or leases of real estate, bids or contracts, deposits to secure public or statutory obligations, deposits to secure or in lieu of
surety, stay or appeal bonds and deposits as security for the payment of taxes or assessments or other similar charges, and liens arising
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in connection with statutory or contractual set-off provisions granted or arising in the ordinary course of business;

any lien arising by reason of deposits with or the giving of any form of security to any governmental agency, including for taxes and
other governmental charges;

liens for taxes or charges which are not delinquent or are being contested in good faith;

liens due to zoning, planning and environmental laws and ordinances and governmental regulations; minor defects or irregularities in or
encumbrances on the titles to properties which in the aggregate do not materially impair the use of our property; easements, exceptions
or reservations in any of our property granted or reserved for the purpose of pipelines, roads, telecommunication equipment and cable,
streets,

Table of Contents 26



Edgar Filing: HollyFrontier Corp - Form 424B5

Table of Conten

alleys, highways, railroad purposes, the removal of oil, gas, coal or other minerals or timber, and other like purposes, or for the joint or
common use of real property, facilities and equipment, which do not materially impair the use of our property, or materially detract
from the value of the property subject thereto;

any judgment lien the execution of which has been stayed or which has been appealed and secured, and are being contested in good
faith;

any intercompany lien;

any lien on current assets created to secure indebtedness and letter of credit reimbursement obligations incurred in connection with the
extension of working capital financing;

any lien existing on the date of the indenture;

liens incurred in connection with the borrowing of funds, if such funds are used within 120 days to repay indebtedness of at least an
equal amount secured by a lien on our property having a fair market value at least equal to the fair market value of the property securing
the new lien;

liens securing industrial development, pollution control or other revenue bonds issued or guaranteed by the United States of America, or
any State, or any department, agency, instrumentality or political subdivision of either; or

subject to certain limitations, the renewal, refunding or extension of maturity of certain liens described above.

Notwithstanding the preceding, we and any of our Principal Domestic Subsidiaries may create or assume any lien upon any Principal Property or
capital stock of any of our Principal Domestic Subsidiaries to secure any indebtedness for money borrowed (other than debt securities issued
under the indenture), which lien is not already excepted from this covenant as a Permitted Lien, without securing the notes or any other series of
debt securities then outstanding, provided that the aggregate principal amount of all such indebtedness then outstanding secured by such lien and
all other similar liens other than Permitted Liens, together with all Attributable Indebtedness then outstanding from sale/leaseback transactions,
excluding sale-leaseback transactions permitted in the second paragraph under  Limitations on Sale/Leaseback Transactions below, does not
exceed 15% of our Consolidated Adjusted Net Assets.

Limitations on Sale/Leaseback Transactions

The indenture will also provide that, for so long as any notes are outstanding, neither we nor our Principal Domestic Subsidiaries will enter into
any sale/leaseback transactions with regard to any Principal Property, providing for the leasing back to us or a Principal Domestic Subsidiary by
a third party for a period of more than three years of such Principal Property which has been or is to be sold or transferred by us or such
Principal Domestic Subsidiary to such third party or to any other person.

This covenant has exceptions that permit transactions of this nature under the following circumstances:
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we would be entitled, pursuant to the Limitations on Liens covenant described above, to incur indebtedness secured by a lien on the
property to be leased, without equally and ratably securing the notes and any other series of debt securities then outstanding; or

within 12 months after the effective date of such sale/leaseback transaction, we apply an amount equal to the Attributable Indebtedness
from such transaction:

to the voluntary retirement of Funded Debt, subject to certain limitations, or

to the direct or indirect acquisition, construction, improvement or expansion of another Principal Property, including through
acquisition of a Principal Domestic Subsidiary.

S-12
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In addition, we are permitted to enter into sale/leaseback transactions with Holly Logistic Services, L.L.C., Holly Energy Partners, L.P. and their
respective subsidiaries without any limitations.

Notwithstanding the preceding, we may, and may permit any of our Principal Domestic Subsidiaries to, enter into any sale/leaseback transaction
that is not excepted above, provided that the Attributable Indebtedness from such sale/leaseback transaction, together with the aggregate
principal amount of then outstanding indebtedness (other than debt securities issued under the indenture) secured by liens (other than Permitted
Liens) upon Principal Properties, does not exceed 15% of our Consolidated Adjusted Net Assets.

Related Definitions

Certain terms used in the descriptions of the two preceding covenants have the following meanings:

Attributable Indebtedness, when used with respect to any sale/leaseback transaction, means, as at the time of determination, the present value,
discounted at the rate set forth or implicit in the terms of the lease included in such transaction, of the total obligations of the lessee for rental
payments, other than amounts required to be paid on account of property taxes, maintenance, repairs, insurance, assessments, utilities, operating
and labor costs and other items that do not constitute payments for property rights during the remaining term of the lease included in such
sale/leaseback transaction including any period for which such lease has been extended. In the case of any lease that is terminable by the lessee
upon the payment of a penalty or other termination payment, such amount shall be the lesser of the amount determined assuming termination
upon the first date such lease may be terminated, in which case the amount shall also include the amount of the penalty or termination payment,
but no rent shall be considered as required to be paid under such lease subsequent to the first date upon which it may be so terminated, or the
amount determined assuming no such termination.

Consolidated Adjusted Net Assets means the total amount of assets of us and our Subsidiaries, less (i) all current liabilities (excluding the
amount of those liabilities that are by their terms extendable or renewable at our option to a date more than 12 months after the date of
calculation and excluding current maturities of long-term debt); and (ii) total prepaid expenses and deferred charges, all as set forth, or on a pro
forma basis would be set forth, on the consolidated balance sheet of us and our Subsidiaries, for the most recently completed fiscal quarter,
prepared in accordance with generally accepted accounting principles.

Funded Debt means generally any indebtedness of us or our Subsidiaries which would be classified as long-term debt or capital lease
obligations, but in any event including all indebtedness for money borrowed, whether secured or unsecured, maturing more than one year, or
extendible at the option of the obligor to a date more than one year, after the date of determination thereof (excluding any amount thereof
included in current liabilities).

Principal Domestic Subsidiary means any Subsidiary (i) that has substantially all its assets in the United States and (ii) that owns a Principal
Property.

Principal Property means any of our or our Subsidiaries refineries in the United States. This term excludes any refinery that in our opinion is not
material to our and our Subsidiaries total business conducted as an entirety or any portion of a particular property that is similarly found not to
be material to the use or operation of such property. This term also excludes any transportation or marketing facilities or assets.
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Subsidiary means any entity of which at the time of determination we or one or more of our Subsidiaries owns or controls directly or indirectly
more than 50% of the shares of voting stock or the outstanding partnership or similar interests and any limited partnership (i) of which we or any
one of our Subsidiaries is a general partner and (ii) which is consolidated with us for financial reporting purposes; provided that Holly Logistic
Services, L.L.C. and Holly Energy Partners, L.P. and their respective Subsidiaries, for so long as Holly Energy Partners, L.P. is not wholly
owned, directly or indirectly, by us, in each case shall be deemed not to be Subsidiaries.
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wholly owned means, when used with reference to an entity, an entity of which all of the outstanding capital stock (except for qualifying shares)
or partnership or similar interests, as applicable, is owned by us or by one or more of our wholly owned Subsidiaries.

Consolidation, Merger and Sale

The indenture will provide that we will consolidate with or merge into any entity or transfer or dispose of all or substantially all of our assets to
any entity only if:

we are the continuing corporation;

we are not the continuing corporation, but the successor is a corporation, partnership or trust organized and existing under the laws of
any U.S. jurisdiction and assumes all of our obligations under the indenture and the debt securities, and

in either case, immediately after giving effect to the transaction, no default or event of default would occur and be continuing under the
indenture.

Book-Entry System, Form and Delivery

We have obtained the information in this section concerning The Depository Trust Company ( DTC ), Clearstream Banking S.A., Luxembourg

( Clearstream ) and Euroclear Bank SA/NV, as operator of the Euroclear System ( Euroclear ) and their book-entry systems and procedures from
sources that we believe to be reliable. We take no responsibility for an accurate portrayal of this information. In addition, the description of the
clearing systems in this section reflects our understanding of the rules and procedures of DTC, Clearstream and Euroclear as they are currently

in effect. Those systems could change their rules and procedures at any time.

The notes will initially be represented by one or more fully registered global notes. Each such global note will be deposited with, or on behalf of,
DTC or any successor thereto and registered in the name of Cede & Co. (DTC s nominee). You may hold your interests in the global notes in the
U.S. through DTC, or in Europe through Clearstream or Euroclear, either as a participant in such systems or indirectly through organizations

which are participants in such systems. Clearstream and Euroclear will hold interests in the global notes on behalf of their respective

participating organizations or customers through customers securities accounts in Clearstream s, Luxembourg s or Euroclear s names on the books
of their respective depositaries, which in turn will hold those positions in customers securities accounts in the depositaries names on the books of
DTC.

So long as DTC or its nominee is the registered owner of the global securities representing the notes, DTC or such nominee will be considered
the sole owner and holder of the notes for all purposes of the notes and the indenture. Except as provided below, owners of beneficial interests in
the notes will not be entitled to have the notes registered in their names, will not receive or be entitled to receive physical delivery of the notes in
definitive form and will not be considered the owners or holders of the notes under the indenture, including for purposes of receiving any reports
delivered by us or the trustee pursuant to the indenture. Accordingly, each person owning a beneficial interest in a note must rely on the
procedures of DTC or its nominee and, if such person is not a participant, on the procedures of the participant through which such person owns
its interest, in order to exercise any rights of a holder of notes.
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Unless and until we issue the notes in fully certificated, registered form under the limited circumstances described below under the heading
Certificated Notes :

you will not be entitled to receive a certificate representing your interest in the notes;

all references in this prospectus supplement or the accompanying prospectus to actions by holders will refer to actions taken by DTC
upon instructions from its direct participants; and
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all references in this prospectus supplement or the accompanying prospectus to payments and notices to holders will refer to payments
and notices to DTC or Cede & Co., as the registered holder of the notes, for distribution to you in accordance with DTC procedures.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this prospectus supplement solely as
a matter of convenience. These operations and procedures are solely within the control of those organizations and are subject to change by them
from time to time. None of us, the underwriters or the trustee takes any responsibility for these operations or procedures, and you are urged to
contact DTC, Clearstream and Euroclear or their participants directly to discuss these matters.

The Depository Trust Company

DTC will act as securities depositary for the notes. DTC is:

a limited-purpose trust company organized under the New York Banking Law;

a banking organization under the New York Banking Law;

a member of the Federal Reserve System;

a clearing corporation under the New York Uniform Commercial Code; and

a clearing agency registered under the provisions of Section 17A of the Securities Exchange Act of 1934, as amended (the Exchange
Act ).

DTC holds securities that its direct participants deposit with DTC. DTC facilitates the settlement among direct participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in direct participants
accounts, thereby eliminating the need for physical movement of securities certificates.

Direct participants of DTC include securities brokers and dealers (including the underwriters), banks, trust companies, clearing corporations and
certain other organizations. DTC is owned by a number of its direct participants. Indirect participants of DTC, such as securities brokers and
dealers, banks and trust companies, can also access the DTC system if they maintain a custodial relationship with a direct participant.

Purchases of notes under DTC s system must be made by or through direct participants, which will receive a credit for the notes on DTC s
records. The ownership interest of each beneficial owner is in turn to be recorded on the records of direct participants and indirect participants.
Beneficial owners will not receive written confirmation from DTC of their purchase, but beneficial owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the direct participants or indirect
participants through which such beneficial owners entered into the transaction. Transfers of ownership interests in the notes are to be
accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates
representing their ownership interests in notes, except as provided below in  Certificated Notes.
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To facilitate subsequent transfers, all notes deposited with DTC will be registered in the name of DTC s nominee, Cede & Co. The deposit of
notes with DTC and their registration in the name of Cede & Co. will effect no change in beneficial ownership. DTC will have no knowledge of
the actual beneficial owners of the notes. DTC s records reflect only the identity of the direct participants to whose accounts such notes are
credited, which may or may not be the beneficial owners. The participants will remain responsible for keeping account of their holdings on
behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants and by direct
participants and indirect participants to beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.
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The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in definitive form.
Accordingly, the ability to transfer interests in the notes represented by a global note to those persons may be limited. In addition, because DTC
can act only on behalf of its participants, who in turn act on behalf of persons who hold interests through participants, the ability of a person
having an interest in notes represented by a global note to pledge or transfer those interests to persons or entities that do not participate in DTC s
system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security in respect of such
interest.

Book-Entry Format; Clearance and Settlement Procedures

Under the book-entry format, the paying agent will make all payments on the notes to Cede & Co., as nominee of DTC. DTC will forward the
payment to the direct participants, who will then forward the payment to the indirect participants (including Clearstream or Euroclear) or to you
as the beneficial owner. You may experience some delay in receiving your payments under this system. Neither we, the trustee nor any paying
agent will have any direct responsibility or liability for the payment of principal, premium, if any, or interest on the notes to owners of beneficial
interests in the notes.

DTC is required to make book-entry transfers on behalf of its direct participants and is required to receive and transmit payments of principal,
premium, if any, and interest on the notes. Any direct participant or indirect participant with which you have an account is similarly required to
make book-entry transfers and to receive and transmit payments with respect to the notes on your behalf. We and the trustee have no
responsibility for any aspect of the actions of DTC, Clearstream or Euroclear or any of their direct or indirect participants. In addition, we and
the trustee have no responsibility or liability for any aspect of the records kept by DTC, Clearstream, Euroclear or any of their direct or indirect
participants relating to or payments made on account of beneficial ownership interests in the notes or for maintaining, supervising or reviewing
any records relating to such beneficial ownership interests. We also do not supervise these systems in any way.

The trustee will not recognize you as a holder under the indenture, and you can only exercise the rights of a holder indirectly through DTC and
its direct participants. DTC has advised us that it will only take action regarding a note if one or more of the direct participants to whom the note
is credited directs DTC to take such action and only in respect of the portion of the aggregate principal amount of the notes as to which that
participant or participants has or have given that direction. DTC can only act on behalf of its direct participants.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the notes unless authorized by a direct
participant in accordance with DTC s procedures. Under its usual procedures, DTC will mail an omnibus proxy to us as soon as possible after the
record date. The omnibus proxy assigns Cede & Co. s consenting or voting rights to those direct participants to whose accounts the notes are
credited on the record date (identified in a listing attached to the omnibus proxy).

Clearstream or Euroclear will credit payments to the cash accounts of Clearstream customers or Euroclear participants in accordance with the
relevant system s rules and procedures, to the extent received by its depositary. These payments will be subject to tax reporting in accordance
with relevant U.S. tax laws and regulations. Clearstream or the Euroclear Operator, as the case may be, will take any other action permitted to be
taken by a holder under the indenture on behalf of a Clearstream customer or Euroclear participant only in accordance with its relevant rules and
procedures and subject to its depositary s ability to effect those actions on its behalf through DTC.

Transfers Within and Among Book-Entry Systems
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Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur in
the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market trading between
Clearstream customers and/or Euroclear
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participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear and
will be settled using the procedures applicable to conventional eurobonds in immediately available funds.

DTC will effect cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly
through Clearstream customers or Euroclear participants, on the other hand, in accordance with DTC rules on behalf of the relevant European
international clearing system by its depositary. However, cross-market transactions will require delivery of instructions to the relevant European
international clearing system by the counterparty in that system in accordance with its rules and procedures and within its established deadlines
(European time). The relevant European international clearing system will, if the transaction meets its settlement requirements, instruct its
depositary to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or receiving payment in accordance
with normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may not deliver
instructions directly to the depositaries.

Because of time-zone differences, credits of securities received in Clearstream or Euroclear resulting from a transaction with a DTC direct
participant will be made during the subsequent securities settlement processing, dated the business day following the DTC settlement date.
Those credits or any transactions in those securities settled during that processing will be reported to the relevant Clearstream customer or
Euroclear participant on that business day. Cash received in Clearstream or Euroclear as a result of sales of securities by or through a
Clearstream customer or a Euroclear participant to a DTC direct participant will be received with value on the DTC settlement date but will be
available in the relevant Clearstream or Euroclear cash amount only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear has agreed to the foregoing procedures in order to facilitate transfers of debt securities among their
respective participants, they are under no obligation to perform or continue to perform such procedures and such procedures may be
discontinued at any time.

Certificated Notes

Unless and until they are exchanged, in whole or in part, for notes in definitive form in accordance with the terms of the notes, the notes may not
be transferred except (1) as a whole by DTC to a nominee of DTC or (2) by a nominee of DTC to DTC or another nominee of DTC or (3) by
DTC or any such nominee to a successor of DTC or a nominee of such successor.

We will issue certificated notes to each person that DTC identifies as the beneficial owner of the notes represented by the global notes upon
surrender by DTC of the global notes if:

DTC notifies us that it is no longer willing or able to act as a depositary for the global notes, and we have not appointed a successor
depositary within 90 days of that notice;

an Event of Default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

we determine not to have the notes represented by a global note.
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Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in identifying the beneficial
owners of the related notes. We and the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its
nominee for all purposes, including with respect to the registration and delivery, and the respective principal amounts, of the notes to be issued.

The Trustee

The trustee under the indenture for the notes will be Wells Fargo Bank, N.A. We will appoint the trustee as the paying agent and security
registrar with respect to the notes. The indenture will permit the trustee to deal with
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us and any of our affiliates with the same rights the trustee would have if it were not trustee. However, under the Trust Indenture Act, if the
trustee acquires any conflicting interest and there exists a default with respect to the notes, the trustee must eliminate the conflict or resign. The
trustee and its affiliates have in the past provided or may from time to time in the future provide banking and other services to us in the ordinary
course of their business. Wells Fargo Bank, N.A. is a lender under our revolving credit agreement and our term loan.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion summarizes certain U.S. federal income tax considerations that may be relevant to the acquisition, ownership and
disposition of the notes. This discussion is based upon the provisions of the Internal Revenue Code of 1986, as amended (the Code ), applicable
U.S. Treasury regulations promulgated thereunder, judicial authority and administrative interpretations, all as of the date of this prospectus
supplement, and all of which are subject to change, possibly with retroactive effect, or are subject to different interpretations. We cannot assure
you that the Internal Revenue Service, or IRS, will not challenge one or more of the tax consequences described in this discussion, and we have
not obtained, nor do we intend to obtain, a ruling from the IRS or an opinion of counsel with respect to the U.S. federal income tax consequences
of acquiring, owning or disposing of the notes.

This discussion is limited to holders who purchase the notes in this offering for cash at a price equal to the issue price of the notes (i.e., the first
price at which a substantial amount of the notes is sold for cash other than to bond houses, brokers or similar persons or organizations acting in
the capacity of underwriters, placement agents or wholesalers) and who hold the notes as capital assets (generally, property held for investment).
This discussion does not address any U.S. federal tax considerations other than U.S. federal income tax considerations (such as estate and gift

tax considerations), or the tax considerations arising under the laws of any foreign, state, local or other jurisdiction or any income tax treaty. In
addition, this discussion does not address all tax considerations that may be important to a particular holder in light of the holder s circumstances,
or to certain categories of investors that may be subject to special rules, such as:

dealers in securities or currencies;

traders in securities that have elected the mark-to-market method of accounting for their securities;

U.S. holders (as defined below) whose functional currency is not the U.S. dollar;

persons holding notes as part of a hedge, straddle, conversion or other synthetic security or integrated transaction;

former U.S. citizens or long-term residents of the United States;

financial institutions;

insurance companies;

regulated investment companies;

real estate investment trusts;

persons subject to the alternative minimum tax;
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entities that are tax-exempt for U.S. federal income tax purposes; and

partnerships and other pass-through entities and holders of interests therein.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds notes, the U.S. federal income tax treatment of a
partner of the partnership generally will depend upon the status of the partner and the activities of the partnership and upon certain
determinations made at the partner level. Partnerships considering an investment in the notes, and partners in such partnerships, should consult
their tax advisors as to the particular U.S. federal income tax consequences of acquiring, owning and disposing of the notes.

INVESTORS CONSIDERING THE PURCHASE OF NOTES ARE URGED TO CONSULT THEIR OWN TAX ADVISORS
REGARDING THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS
WELL AS ANY TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE NOTES UNDER
OTHER U.S. FEDERAL TAX LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL OR FOREIGN JURISDICTION OR
UNDER ANY APPLICABLE INCOME TAX TREATY.
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Certain Additional Payments

In certain circumstances (see Description of Notes Optional Redemption ), we may elect to redeem the notes prior to maturity or to pay amounts
on the notes that are in excess of stated interest or principal on the notes. These potential payments may implicate the provisions of the U.S.
Treasury Regulations relating to contingent payment debt instruments. We do not intend to treat the possibility of paying such additional
amounts as causing the notes to be treated as contingent payment debt instruments. It is possible that the IRS may take a different position, in
which case, if such position is sustained, a holder might be required to accrue ordinary interest income at a higher rate than the stated interest

rate and to treat as ordinary income rather than capital gain any gain realized on the taxable disposition of the notes. The remainder of this
discussion assumes that the notes will not be treated as contingent payment debt instruments. You are encouraged to consult your own tax

advisor regarding the possible application of the contingent payment debt instrument rules to the notes.

Tax Consequences to U.S. Holders

The following summary will apply to you if you are a U.S. holder of the notes. You are a U.S. holder for purposes of this discussion if you are a
beneficial owner of a note and you are for U.S. federal income tax purposes:

an individual who is a U.S. citizen or U.S. resident alien;

a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, that was created or organized in or under the
laws of the United States, any state thereof or the District of Columbia;

an estate whose income is subject to U.S. federal income taxation regardless of its source; or

a trust (i) the administration of which is subject to the primary supervision of a U.S. court and that has one or more United States
persons that have the authority to control all substantial decisions of the trust or (ii) that has made a valid election under applicable U.S.
Treasury regulations to be treated as a United States person.

Interest on the Notes

Interest on the notes generally will be taxable to you as ordinary income at the time it is received or accrued in accordance with your regular
method of accounting for U.S. federal income tax purposes.

Disposition of the Notes

You will generally recognize capital gain or loss on the sale, redemption, exchange, retirement or other taxable disposition of a note equal to the
difference, if any, between the proceeds you receive (excluding any proceeds attributable to accrued but unpaid interest, which will be taxable as
ordinary interest income to the extent you have not previously included such amounts in income) and your adjusted tax basis in the note. The
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proceeds you receive will include the amount of any cash and the fair market value of any other property received for the note. Your adjusted tax
basis in the note will generally equal the amount