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Forward-Looking Statements

All statements contained in or made in connection with this presentation that are not statements of 
historical fact are forward-looking statements intended to be covered by the safe harbor provisions of 
the Securities Act of 1933 or the Securities Exchange Act of 1934.  The words “believe”, “intend”, 
“plan”, “expect”, “should”, “estimate”, “anticipate”, “potential”, “future”, “will” and similar terms and 
phrases identify forward-looking statements.   Forward-looking statements reflect the current 
expectations of the management of Alon USA Energy, Inc. (“Alon”) regarding future events, results or 
outcomes.  These expectations may or may not be realized and actual results could differ materially 
from those projected in forward-looking statements.  Alon’s businesses and operations involve 
numerous risks and uncertainties, many of which are beyond our control, which could result in the 
expectations reflected in forward-looking statements not being realized or which may otherwise affect 
Alon’s financial condition, results of operations and cash flows.  These risks and uncertainties include, 
among other things, changes in price or demand for our products; changes in the availability or cost of 
crude oil and other feedstocks; changes in market conditions; actions by governments, competitors, 
suppliers and customers; operating hazards, natural disasters or other disruptions at our or third-party 
facilities; and the costs and effects of compliance  with current and future state and federal 
regulations.  For more information concerning factors that could cause actual results to differ from 
those expressed in forward-looking statements, see Alon’s Form 10-K for the year ended December 
31, 2012 which has been filed with the Securities and Exchange Commission and is available on the 
company’s web site at http://www.alonusa.com.  Alon undertakes no obligation to update or publicly 
release the results of any revisions to any forward-looking statements that may be made to reflect 
events or circumstances that occur, or that we become aware of, after the date of this presentation or 
to reflect the occurrence of unanticipated events.
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Overview of Alon USA Partners

 Includes the Big Spring refinery (TX) with a throughput capacity of 70,000 bpd

 Includes the wholesale fuels marketing business which is integrated through the 
Big Spring refinery system

 Markets gasoline and diesel to ~650 sites under the ALON brand, including Alon 
Brands stores

 Alon USA Partners (ALDW) generated $469 million of Adjusted EBITDA for 
calendar year 2012
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WTI Crude Price Dislocation 

Beginning in 2011, WTI related crudes have shown a substantial divergence from historical trends and 
differentials for LLS and Buena Vista crudes are significantly greater than any time in past 5 years. This WTI 
“benefit” has reduced with the announcement of the Seaway pipeline reversal in Q4, 2011 but has become wider 
again in 2012
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Alon USA Partners Strategic Advantages

 Strategically Located Refinery with Advantageous Sources of Crude Supply

 Physically Integrated Retail and Wholesale Network

 High Quality Assets with Low Operating Costs

 Strong Liquidity Position and Flexibility provided by Supply & Off-take 
Agreements at each refinery

 Focus on operational excellence and organic growth opportunities

 Experienced Management Team
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Transportation costs for light products to Midland / 
Odessa incurred by Gulf Coast refineries is 
~$2.50/bbl, which sustains a higher price in Big 
Spring’s regional market
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Big Spring Refinery Overview

 On November 20, 2012 Alon USA Partners, LP (“ALDW”) 
completed on initial public offering as a variable rate MLP

— Issued 11.5 million of common units raising $184 million (The public 
owns an 18.4% limited partner interest in Alon Partners)

 The Big Spring refinery located in Big Spring, Texas

— 70,000 bpd (~26mm bbl/year) sour crude cracking refinery

— 10.2 Nelson Complexity

 Captive wholesale fuels marketing business supplies substantially 
all of Alon’s retail segments 

 Closest refinery to robust West Texas crude oil production 
(Permian Basin), which provides a significant crude cost advantage

 Additional benefit from running ~80% West Texas Sour (“WTS”), 
which traded at an average discount to West Texas Intermediate 
(“WTI”) of $5.46/bbl for the year ended December, 2012

 Product price advantage based on favorable location

— Gulf Coast refiners pay ~$2.50/bbl to ship light products to our region

 Majority of the units have been rebuilt at Big Spring refinery post 
February 2008 fire
— Since 2008, the Company invested ~$500mm to rebuild equipment 

and make other refinery improvements

 Entered into a Supply and Off-take Agreement with J. Aron in 
March 2011

Refinery Operating Margin

Refinery Throughput

Refinery Product Yield
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This is How We Make Money

Product Yields Crude / Blendstocks Refining Operating Margin¹

Other 
11.3%

Asphalt 
5.9%

Diesel 
27.3%

Jet 5.1%

Gasoline 
50.3%

$128.04

$119.04

$129.10

$66.09

$115.81

$89.60

Per bbl

Sweet 
Crude 
20.9%

Sour 
Crude 
75.7%$89.89

$90.65

$85.39

$89.89

Blendstock  3.4%

Per bbl

Diesel   
$39.38 

Jet  
$38.69 

Gasoline   
$29.33 

Asphalt   
$(23.62)

$(1.40)

$14.76

$1.99

$10.76

$23.50 Other Costs

$(2.60) Other $(2.70)

Per bbl

¹ Refining Margin represents liquid recovery of  99.8%
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 Big Spring sources 
substantially all of its crude 
oil locally from the Permian 
Basin

 The Permian Basin is 
experiencing a drilling and 
production renaissance, with 
482 active drilling rigs

 According to the EIA, oil 
production in the Permian 
Basin increased to 1.0 
million bpd in December 
2011 and is expected to 
increase to 1.55 million bpd 
by January 2014, and 2.0 
million bpd by 2015

 Lack of logistics 
infrastructure limits crude oil 
transport to the Gulf Coast, 
creating attractive 
opportunities for Big Spring 
to purchase at a significant 
discount

Source: Baker Hughes, RigData, U.S. Energy Information Administration.
¹ Rig data as of November 2, 2012.

Big Spring is in the Heart
of the Permian Basin

Permian Basin Activity Overview1 

Active 
Drilling Rigs

Existing pipelines 
Proposed/under construction
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 We market the transportation fuels we 
produce through our physically 
integrated distribution system that 
includes a network of seven pipelines 
and five terminals that we own or 
access through leases or long-term 
throughput agreements

 Our wholesale marketing operations 
supply refined products and provide 
brand support services to branded 
distributors as well as Alon USA 
Energy’s retail convenience stores

 Wholesale marketing also supplies fuel 
to commercial customers as well as 
private retail and national truck stop 
chains 

 We make sales to a select number of 
large, creditworthy customers

Integrated Wholesale Operations
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Initial Public Offering
- Alon USA Partners, LP (NYSE: ALDW)

 Completed initial public offering of Big Spring refinery and wholesale marketing via a 
Master Limited Partnership structure under the ticker “ALDW” on the NYSE on November 
20, 2012
- Initial issue of 18.4% of common units to public at offer price of $16.0/unit raising $184 million of 

gross proceeds 
- Market value of equity at IPO - $1.00 billion (Market value February 22, 2013 - $1.78 billion, an 

increase of 78%) 
- Net debt at IPO: $305 million (Net debt December 31, 2012 - $233 million)
- Enterprise value at IPO:  $1.30 billion (Current Enterprise value - $2.01 billion)
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Stock price from January 1, 2012 through February 22, 2013 



II. Financial Summary
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Key Operating Statistics

2010 2011 2012
Pricing Statistics:
GC 3-2-1 $8.22 $23.37 $27.43 

Operating Statistics:
Big Spring Refinery:
Throughput (bpd) 49,028 63,614 68,946
Operating margin/bbl. $6.03          20.89           23.50 
Operating expense/bbl. $5.06 $4.23 $4.00 
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(ALL INFORMATION IS UNAUDITED)

2012 2011 2012 2011

STATEMENT OF OPERATIONS DATA:
Net sales 825,626$         856,488$         3,476,817$       3,207,969$      
Operating costs and expenses:
    Cost of sales 658,039           763,190           2,883,741         2,722,918        
    Direct operating expenses 27,685             25,034             100,908            98,178             
    Selling, general & admin expenses 4,737               3,420               22,807              15,633             
    Depreciation and amortization 11,046             10,242             46,009              40,448             
Total operating costs and expenses 701,507           801,886           3,053,465         2,877,177        

Loss on disposition of assets ‐                      (10)                   ‐                        ‐                      

Operating Income 124,119           54,592             423,352            330,792           

Other income (loss), net (3)                    18                    8                       18                    
Interest Expense ‐ Related Parties (2,701)             (4,267)              (15,691)             (17,067)           
Interest Expense (7,165)             (4,414)              (22,235)             (16,719)           
Income before income tax expense 114,250           45,929             385,434            297,024           
State Income Taxes 1,018               444                  3,536                2,597               

Net income 113,232           45,485             381,898            294,427           

Earnings per unit (assumes full fourth quarter MLP operations) 1.81$              

Earnings per unit (post IPO period) 0.59$              

Common units outstanding, (in thousands) 62,500            

Distributions per unit, basic (assumes full fourth quarter MLP operation 1.92$              

Distributions per unit, basic (post IPO period) 0.57$              

For the Three Months Ended For the Twelve Months Ended
December 31 December 31

(dollars in thousands, except 
per share data)

(dollars in thousands, except 
per share data)

Statement of Operations
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Statement of Operations
December

In $000's except share and per share 2012

Assets
Current Assets:
     Cash and cash equivalents 66,001             
     Accounts and other receivables, net 104,119           
     Accounts receivables ‐ Related Parties 14,519             
     Inventories 57,034             
     Other current assets 6,868               
          Total Current Assets 248,541           

Property, plant, and equipment, net 483,061           
Deferred and other assets 31,821             
           Total Assets 763,423           

Liabilities and Stockholders' Equity
Current Liabilities:
     Accounts payable 202,121           
     Accrued liabilities 42,218             
     Current portion of long term debt 2,500               
          Total Current Liabilities 246,839           

Other non‐current liabilities 42,047             
Subordinated debt ‐                   
Long‐term debt 243,811           
Revolver debt 49,000             
           Total Long‐Term Liabilities 334,858           

Equity:
     Other Equity (229,795)          
     Retained earnings 411,521           
          Total stockholders' equity 181,726           

          Total Liabilities and Equity 763,423           


