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GLOSSARY OF SELECTED TERMS  

“AB 32”
 

“ANS”

“ASCI”
 

“Bakken”
 

“barrel”  

“blendstocks”

 

“bpd”  

“CAM Pipeline” “CAM Connection Pipeline”
 

“CARB”

 

“catalyst”
 

“coke”
 

“complexity”

 

“crack spread”



“Dated Brent”

 

“distillates”  

“downstream”

 

“Eni”  

“EPA”  

“ESG”  

“ethanol”

 

“ExxonMobil”

“FCC”  

“feedstocks”
 

“GAAP” 
 

“GHG”  

“Group I base oils or lubricants”

 

“heavy crude oil”

 

“IPO”
 

“IRA”

 

“J. Aron”  

“KV”  



“LCM”  

“light crude oil”

 

“light products”
 

“LLS”

 

“LPG”  

“Maya”
 

“MMBTU”  

“MOEM Pipeline”

 

“MW”  

“Nelson Complexity Index”

 

“NYH”  

“OSHA”

“PADD”  

“refined products”
 

“Renewable Fuel Standard”  “RFS” 

 

“RINs”  



“SBR” 
 

“Saudi Aramco”  

“SEC”  

“sour crude oil”
 

“Sunoco”  

“sweet crude oil”
 

“Syncrude”
 

“throughput”  

“turnaround”

 

“ULSD”  

“WCS”

 

“WTI”

 

“WTS”
 

“yield”  

 



Explanatory Note

PART I 



ITEM 1. BUSINESS  

Overview and Corporate Structure 

 



 



Refining 

 

Refinery Region

Nelson 
Complexity 
Index (1) 

Throughput 
Capacity (in barrels 
per day) (1) PADD Crude Processed (2) Source (2) 

Logistics 



Recent Developments 

Renewable Diesel Facility  

 

Available Information

 



 



Operating Segments 

Refining Segment 

East Coast Refining System (Delaware City Refinery and Paulsboro Refinery)  

 Overview.

 



Delaware City Refinery Units
Nameplate

Capacity

 

Paulsboro Refinery Units
Nameplate

Capacity

__________________________ 

 

Feedstocks and Supply Arrangements.

 

Refined Product Yield and Distribution.

 



Inventory Intermediation Agreement. 

 

Tankage Capacity.

 

Energy and Other Utilities.

 

 

Toledo Refinery 

Overview

 



Toledo Refinery Units
Nameplate

Capacity

Feedstocks and Supply Arrangements.

 

Refined Product Yield and Distribution.

 

Tankage Capacity.

 

Energy and Other Utilities.

 



Chalmette Refinery  

Overview

 

Chalmette Refinery Units
Nameplate

Capacity

Feedstocks and Supply Arrangements.

 

Refined Product Yield and Distribution.

 

Inventory Intermediation Agreement.

 

Tankage Capacity. 

 

Energy and Other Utilities.

 



Torrance Refinery  

Overview

 

Torrance Refinery Units
Nameplate

Capacity

Feedstocks and Supply Arrangements.

Refined Product Yield and Distribution.

 

Tankage Capacity.

 

Energy and Other Utilities.

 



Martinez Refinery  

Overview

 

Martinez Refinery Units
Nameplate

Capacity

Feedstocks and Supply Arrangements.

 

Refined Product Yield and Distribution.

 

Tankage Capacity.

 

Energy and Other Utilities.

 



Logistics Segment 

Principal Products 

Customers 

Seasonality 

Competition 



Corporate Offices  

Employees and Human Capital 

Safety  



Development and Retention

 

Headcount  

Location 
Number of 
employees

Employees covered 
by collective 
bargaining 
agreements Collective bargaining agreements Expiration date 



Information About Our Executive Officers 

Name

Age (as of 
December 
31, 2023 ) Position

Thomas Nimbley

 

Matthew Lucey

Karen B. Davis

Paul Davis



 

Thomas O’Connor

 

Trecia Canty

Steven Steach

Wendy Ho Tai

Jim Fedena



Environmental, Health and Safety Matters 

.

 

 Our results of operations continue to be impacted by significant costs to comply with renewable fuels 
mandates. The market prices for RINs have been volatile and may harm our profitability;  

 We may have capital needs for which our internally generated cash flows and other sources of liquidity may 
not be adequate; 

 We may incur significant liability under, or costs and capital expenditures to comply with, environmental and 
health and safety regulations, which are complex and change frequently  

 Potential further laws and regulations related to climate change could have a material adverse impact on our 
operations and adversely affect our facilities; 

 Regulation of emissions of greenhouse gases could force us to incur increased capital expenditures and 
operating costs that could have a material adverse effect on our results of operations and financial condition; 

 Environmental clean-up and remediation costs of our sites and environmental litigation could decrease our 
net cash flow, reduce our results of operations and impair our financial condition;

 Our pipelines are subject to federal and/or state regulations, which could reduce profitability and the amount 
of cash we generate; 

 We could incur substantial costs or disruptions in our business if we cannot obtain or maintain necessary 
permits and authorizations or otherwise comply with health, safety, environmental and other laws and 
regulations; 

 Enhanced scrutiny on ESG matters and developments related to climate change may negatively impact our 
business and our access to capital markets; 

 We are subject to strict laws and regulations regarding employee and process safety, and failure to comply 
with these laws and regulations could have a material adverse effect on our results of operations, financial 
condition and profitability. 

•  

 

  



 

Applicable Federal and State Regulatory Requirements  

.

 

  

 



ITEM 1A. RISK FACTORS 

Summary of Risk Factors 

 

Risks Relating to Our Business and Industry

 
 
 
 

 
 
 

 

 
 
 
 

 
 

 
 
 
 
 
 
 
 

Risks Related to Our Indebtedness

 
 
 
 
 



Risks Related to Our Organizational Structure and PBF Energy Class A Common Stock

 

 

 
 
 
 
 

Risk Factors 

Risks Relating to Our Business and Industry 

Demand for our refined products can significantly decline due to changes in global and regional economic 
conditions.  

 

The price volatility of crude oil, other feedstocks, blendstocks, refined products and fuel and utility services may have 
a material adverse effect on our revenues, profitability, cash flows and liquidity. 



We may not be able to 
successfully integrate the operations of our 50-50 equity method investment into our business, or realize the anticipated 
benefits of this investment

Our working capital, cash flows and liquidity can be significantly impacted by volatility in commodity prices and 
refined product demand. 

 

Our profitability is affected by crude oil differentials and related factors, which fluctuate substantially. 



A significant interruption or casualty loss at any of our refineries and related assets or logistics terminals, pipelines 
or other facilities owned by us or by SBR, could reduce production, particularly if not fully covered by our insurance. 
Failure by one or more insurers to honor its coverage commitments for an insured event could materially and 
adversely affect our future cash flows, operating results and financial condition. 



Our refineries are subject to interruptions of supply and distribution, including due to severe weather events, as a 
result of our reliance on pipelines and railroads for transportation of crude oil and refined products. 

Our results of operations continue to be impacted by significant costs to comply with renewable fuels mandates. The 
market prices for RINs have been volatile and may harm our profitability.

.



We may have capital needs for which our internally generated cash flows and other sources of liquidity may not be 
adequate. 



We may incur significant liability under, or costs and capital expenditures to comply with, regulatory, environmental 
and health and safety regulations, which are complex and change frequently. 

Recent record refining industry profits have raised the concern of public policy experts and federal 
and state policymakers, who have questioned whether these profits are justified, or whether they constituted a 
“windfall” to the industry and have enacted or could enact legislation that could adversely affect our operations and 
our profitability

Potential further laws and regulations related to climate change could have a material adverse impact on our 
operations and adversely affect our facilities.

 



Regulation of emissions of greenhouse gases could force us to incur increased capital expenditures and operating 
costs and could have a material adverse effect on our results of operations and financial condition. 

 

.



Environmental clean-up and remediation costs of our sites and environmental litigation, including related to climate 
change, could decrease our net cash flow, reduce our results of operations and impair our financial condition.

 



Our pipelines are subject to federal and/or state regulations, which could reduce profitability and the amount of 
cash we generate. 

 

Recent record refining industry profits have raised the concern of public policy experts and federal and state 
policymakers, who have questioned whether these profits are justified, or whether they constituted a “windfall” to 
the industry and have enacted or could enact legislation that could adversely affect our operations and our 
profitability.



We could incur substantial costs or disruptions in our business if we cannot obtain or maintain necessary permits 
and authorizations or otherwise comply with health, safety, environmental and other laws and regulations. 



We may not be able to successfully integrate the operations of our 50-50 equity method investment into our business, 
or realize the anticipated benefits of this investment. 

 

 

 

 

Enhanced scrutiny on ESG matters and developments related to climate change may negatively impact our business 
and our access to capital markets. 



Some of our competitors may have a competitive advantage by providing alternative energy sources or by owning 
their own retail sites. 

We may be negatively affected by the rate of inflation and its impact on the global economy.  

 

We may not be able to obtain funding on acceptable terms or at all, including because of volatility and uncertainty 
in the credit and capital markets. This may hinder or prevent us from meeting our future capital needs. 



Any political instability, military strikes, sustained military campaigns, terrorist activity, changes in foreign policy, 
or other catastrophic events could have a material adverse effect on our business, results of operations and financial 
condition. 

A cyber-attack on, or other failure of, our technology infrastructure could affect our business and assets, and have 
a material adverse effect on our financial condition, results of operations and cash flows. 





Competition from companies that produce their own supply of feedstocks, have extensive retail outlets, make 
alternative fuels or have greater financial and other resources than we do could materially and adversely affect our 
business and results of operations.

 

We must make substantial capital expenditures on our operating facilities to maintain their reliability and efficiency. 
If we are unable to complete capital projects at their expected costs and/or in a timely manner, or if the market 
conditions assumed in our project economics deteriorate, our financial condition, results of operations or cash flows 
could be materially and adversely affected. 

 

 

 

 

 

 



 

We are subject to strict laws and regulations regarding employee and process safety, and failure to comply with these 
laws and regulations could have a material adverse effect on our results of operations, financial condition and 
profitability. 

Product liability and operational liability claims and litigation could adversely affect our business and results of 
operations. 

 

Compliance with and changes in tax laws could adversely affect our performance. 



Acquisitions or other investments that we may undertake in the future involve a number of risks, any of which could 
cause us not to realize the anticipated benefits.

A portion of our workforce is unionized, and we may face labor disruptions that would interfere with our operations. 

 

Our business may suffer if any of our senior executives or other key employees discontinues employment with us. 
Furthermore, a shortage of skilled labor or disruptions in our labor force may make it difficult for us to maintain 
labor productivity. 



Our hedging activities may limit our potential gains, exacerbate potential losses and involve other risks. 

 

 

 

 

 

 

Our commodity derivative activities could result in period-to-period earnings volatility. 



Risks Related to Our Indebtedness 

Our indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under 
our indebtedness. 

 

 

 

 

 

 

We may not be able to secure necessary financing on acceptable terms, or at all. 



Despite our level of indebtedness, we and our subsidiaries may be able to incur substantially more debt, which could 
exacerbate the risks described above. 

Our future credit ratings could adversely affect our business, the cost of our borrowing, and our ability to obtain 
credit in the future. 

 

Restrictive covenants in our debt instruments, including the indentures governing our notes, may limit our ability to 
undertake certain types of transactions, which could adversely affect our business, financial condition, results of 
operations and our ability to service our indebtedness. 



Provisions in our indentures and other agreements could discourage an acquisition of us by a third-party. 

 

Risks Related to Our Organizational Structure and PBF Energy Class A Common Stock 

PBF Energy is the managing member of PBF LLC and its only material asset is its interest in PBF LLC. Accordingly, 
PBF Energy depends upon distributions from PBF LLC and its subsidiaries to pay its taxes, meet its other obligations 
and/or pay dividends in the future.  

The rights of other members of PBF LLC may conflict with the interests of PBF Energy Class A common 
stockholders. 



Under the Tax Receivable Agreement, PBF Energy is required to pay the former and current holders of PBF LLC 
Series A Units and PBF LLC Series B Units, or other permitted assignees, for certain realized or assumed tax benefits 
PBF Energy may claim arising in connection with prior offerings and future exchanges of PBF LLC Series A Units 
for shares of its Class A common stock and related transactions. The indentures governing the senior notes allow 
PBF LLC, under certain circumstances, to make distributions sufficient for PBF Energy to pay its obligation under 
the Tax Receivable Agreement. 

In certain cases, payments by PBF Energy under the Tax Receivable Agreement may be accelerated and/or 
significantly exceed the actual benefits it realizes in respect of the tax attributes subject to the Tax Receivable 
Agreement. These provisions may deter a change in control of the Company.  



PBF Energy cannot assure you that it will continue to declare dividends or have the available cash to make dividend 
payments. 



Anti-takeover and certain other provisions in our certificate of incorporation and bylaws and Delaware law may 
discourage or delay a change in control. 

 

 

 

 

 

The market price of PBF Energy Class A common stock may be volatile, and you could lose all or part of your 
investment. 

 

 

 

 

 

 

 

 

 

 



Our current stockholders could experience dilution, which could further depress the price of our Class A common 
stock.

 

PBF Energy will be required to pay taxes on its share of taxable income from PBF LLC and its other subsidiary 
flow-through entities, regardless of the amount of cash distributions PBF Energy receives from PBF LLC. 

ITEM 1B. UNRESOLVED STAFF COMMENTS 



ITEM 1C. CYBERSECURITY 

Cybersecurity risk management and strategy 

 

 

 

 

 

 

 

 

 



Cybersecurity governance 

ITEM 2. PROPERTIES 



ITEM 3. LEGAL PROCEEDINGS 

 



Arnold Goldstein, et al. v. Exxon Mobil Corporation, et al.



Joseph Piscitelli and Lara Zanzucchi v. Martinez Refining Company LLC



Alena Cruz and Shannon Payne vs. PBF Energy Inc., et. al

ITEM 4. MINE SAFETY DISCLOSURES 



PART II 
 

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, 
AND ISSUER PURCHASES OF EQUITY SECURITIES 

Market Information 

Dividend and Distribution Policy 

 

 



Stock Performance Graph 



Recent Sales of Unregistered Securities—Exchange of PBF LLC Series A Units for PBF Energy Class A 
Common Stock 

Share Repurchase Program

 

Period 
Total Number of Shares 

Purchased (1) 
Average Price Paid 

per Share (2)

Total Number of Shares 
Purchased as Part of 
Publicly Announced 

Plan (3) 

Approximately Dollar 
Value of Shares that 

May Yet Be Purchased 
Under Plan (in millions) 

 

ITEM 6. [RESERVED] 



ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 
OF OPERATIONS 

CAUTIONARY STATEMENT FOR THE PURPOSE OF SAFE HARBOR PROVISIONS OF THE PRIVATE 
SECURITIES LITIGATION REFORM ACT OF 1995 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

Executive Summary  

 



Factors Affecting Comparability

 

Debt and Credit Facilities 

PBF Holding Revolving Credit Facility 

 

PBFX Revolving Credit Facility 

 

Senior Notes 

 

 

 



 

Catalyst Financing Obligations 

 

 

Inventory Intermediation Agreement 

 

Renewable Diesel Facility 

 



Share Repurchase Program  

 

Land Sales 

 

Merger Transaction 

 

East Coast Refining Reconfiguration 

 



Tax Receivable Agreement 

 

Renewable Fuel Standard 

Factors Affecting Operating Results 

Overview 



Benchmark Refining Margins 

Credit Risk Management 



Other Factors 

Refinery-Specific Information  

East Coast Refining System (Delaware City and Paulsboro Refineries).

 



 

 

Toledo Refinery.

 

 

 

 

Chalmette Refinery.

 

 
 

 



Torrance Refinery. 

Martinez Refinery



Results of Operations 

The tables below reflect our consolidated financial and operating highlights for the years ended December 31, 
2023, 2022 and 2021 (amounts in millions, except per share data). We operate in two reportable business 
segments: Refining and Logistics. Our oil refineries, excluding the assets operated by PBFX, are all engaged in 
the refining of crude oil and other feedstocks into petroleum products, and represent the Refining segment. 
PBFX is an indirect wholly-owned subsidiary of PBF Energy that operates certain logistics assets such as crude 
oil and refined products terminals, pipelines and storage facilities. PBFX’s operations represent the Logistics 
segment. We do not separately discuss our results by individual segments as our Logistics segment did not have 
any significant third-party revenues and a significant portion of its operating results are eliminated in 
consolidation.  
PBF Energy

Year Ended December 31,
2023 2022 2021 

Revenues $ 38,324.8 $ 46,830.3 $ 27,253.4 
Cost and expenses: 

Cost of products and other 32,671.3 39,049.1 23,826.8 
Operating expenses (excluding depreciation and 
amortization expense as reflected below) 2,694.9 2,599.0 2,085.9
Depreciation and amortization expense 560.0 503.6 453.5 

Cost of sales 35,926.2 42,151.7 26,366.2 
General and administrative expenses (excluding 
depreciation and amortization expense as reflected 
below) 362.5 468.7 247.3
Depreciation and amortization expense 11.5 7.5 13.3 
Change in fair value of contingent consideration, net (45.8)  48.3 32.4 
Equity loss in investee 45.3 — — 
Gain on formation of SBR equity method investment (925.1) — — 
(Gain) loss on sale of assets (1.3)  0.9 (3.0) 

Total cost and expenses  35,373.3  42,677.1  26,656.2 
Income from operations 2,951.5 4,153.2 597.2 
Other income (expense): 

Interest expense, net (63.8)  (246.0)  (317.5) 
Change in Tax Receivable Agreement liability 2.0 (290.3)  (48.3) 
Change in fair value of catalyst obligations 1.1 (2.0)  8.5 
(Loss) gain on extinguishment of debt (5.7)  (66.1)  79.9 
Other non-service components of net periodic benefit 
cost 0.7 8.8 7.8

Income before income taxes 2,885.8 3,557.6 327.6
Income tax expense 723.8 584.8 12.1
Net income 2,162.0 2,972.8 315.5

Less: net income attributable to noncontrolling interests 21.5 96.0 84.5 
Net income attributable to PBF Energy Inc. stockholders $ 2,140.5 $ 2,876.8 $ 231.0 
Consolidated gross margin $ 2,398.6 $ 4,678.6 $ 887.2
Gross refining margin (1) $ 5,287.7 $ 7,429.9 $ 3,087.7 
Net income available to Class A common stock per share: 

Basic $ 17.13 $ 23.47 $ 1.92 
Diluted $ 16.52 $ 22.84 $ 1.90 

—————————— 
(1) See Non-GAAP Financial Measures.



Operating Highlights 

Year Ended December 31,
2023 2022 2021

Key Operating Information

Crude and feedstocks (% of total throughput) (2) 

Yield (% of total throughput)



Year Ended December 31,

2023 2022 2021

2023 Compared to 2022  

Overview—

 



 

Revenues—

 

 



Consolidated gross margin— 

 

 

 

 



Operating expenses

 

General and administrative expenses

 

Gain on formation of SBR equity method investment

 

(Gain) loss on sale of assets

 

Depreciation and amortization expense

 

Change in fair value of contingent consideration, net

 

Change in Tax Receivable Agreement liability

Income Taxes
 

Change in fair value of catalyst obligations

 



(Loss) gain on extinguishment of debt

 

Interest expense, net— 

 

Income tax expense— 

 



Noncontrolling Interest— 

 

Non-GAAP Financial Measures 

 

Special Items 

 



Adjusted Fully-Converted Net Income and Adjusted Fully-Converted Net Income (Loss) Excluding Special Items  

1. Assumed exchange of all PBF LLC Series A Units for shares of PBF Energy Class A common stock

 

2. Income Taxes

 



Year Ended December 31,

2023 2022 2021
Net income attributable to PBF Energy Inc. stockholders

Income available to PBF Energy Inc. stockholders - basic 

Adjusted fully-converted net income

Adjusted fully-converted net income (loss) excluding special 

Weighted-average shares outstanding of PBF Energy Inc. 

Fully-converted shares outstanding—diluted

Diluted net income per share 

Adjusted fully-converted net income per fully exchanged, fully 
diluted shares outstanding (5) 
Adjusted fully-converted net income (loss) excluding special 
items per fully exchanged, fully diluted shares outstanding (3) (5) 

 



Gross Refining Margin and Gross Refining Margin Excluding Special Items 

Year Ended December 31,
2023 2022 2021

$

per barrel 
of 

throughput $

per barrel 
of 

throughput $

per barrel 
of 

throughput

Calculation of consolidated gross 
margin:

Consolidated gross margin

Reconciliation of consolidated gross 
margin to gross refining margin:
Consolidated gross margin

Gross refining margin

Gross refining margin excluding 
special items



EBITDA, EBITDA Excluding Special Items and Adjusted EBITDA 

 

 

 

 

 

 

 



Year Ended December 31,
2023 2022 2021

Reconciliation of net income to EBITDA and EBITDA excluding 
special items:
Net income

EBITDA

EBITDA excluding special items

Reconciliation of EBITDA to Adjusted EBITDA:
EBITDA

Adjusted EBITDA



Net Debt to Capitalization Ratio and Net Debt to Capitalization Ratio Excluding Special Items 

 

December 31, December 31,
2023 2022

Balance Sheet Data:



Notes to Non-GAAP Financial Measures  

LCM Inventory Adjustment

2023 2022 2021

Year Ended December 31,

2023 2022 2021

 

SBR LCM Inventory Adjustment

 

 



Change in fair value of contingent consideration, net 

 

Loss (gain) on extinguishment of debt and termination of Inventory Intermediation Agreement

 

 

Gain on land sales

 

 

Gain on formation of SBR equity method investment 

 



Change in Tax Receivable Agreement liability

 

Net tax benefit on remeasurement of deferred tax assets 

  

 

Recomputed income tax on special items
 

 



December 31, December 31,
2023 2022



Liquidity and Capital Resources 

Overview 

 

Cash Flow Analysis 

Cash Flows from Operating Activities 



Cash Flows from Investing Activities 

Cash Flows from Financing Activities 



Capitalization 

December 31, 2023

Total debt, net of unamortized deferred financing costs and discount

Total Equity

Total Capitalization  

2023 Debt Related Transactions  

Senior Notes 

 



Revolving Credit Facility 

Precious metal catalyst obligations  

 

 Revolving Credit Facility Overview 

Total 
Commitment

Amount Borrowed 
as of December 31, 

2023

Outstanding 
Letters of 

Credit

Borrowing 
Base 

Availability
Expiration 

Date

 

Additional Information on Indebtedness 



Liquidity  

 

Share Repurchases 

 

Working Capital

 

Crude and Feedstock Supply Agreements 

Inventory Intermediation Agreement

 



Capital Spending 

 

Material Cash Requirements 

Payments Due by Period
Short-Term Long-Term Total

Total material cash requirements

___________________________ 

(a) Credit facilities and debt 

(b) Leases and other rental-related commitments

 



(c) Purchase obligations 

(d) Environmental obligations 

(e) Pension and post-retirement obligations 

(f) Tax Receivable Agreement obligation 

 

Tax Distributions 



Critical Accounting Policies 

Inventory

Environmental Matters



Evaluation of Variable Interest Entities ("VIEs")

 

Impairment of Long-Lived Assets 



Income Taxes and Tax Receivable Agreement 

 



Recent Accounting Pronouncements 

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Commodity Price Risk  



Compliance Program Price Risk 

Derivatives and Hedging 

Interest Rate Risk  

Credit Risk  

Concentration Risk 

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 



ITEM 9A.  CONTROLS AND PROCEDURES 

Disclosure Controls and Procedures 

Management’s Report on Internal Control over Financial Reporting 

Auditor Attestation Report  

Changes in Internal Control Over Financial Reporting 

ITEM 9B.  OTHER INFORMATION 

Securities Trading Plans of Directors and Executive Officers

ITEM 9C.  DISCLOSURES REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS  



PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

ITEM 11. EXECUTIVE COMPENSATION 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 



PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a)  1. Financial Statements.

 

2. Financial Statement Schedules and Other Financial Information

 

3. Exhibits  

Number
 
 Description









PBF ENERGY INC.  

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS 



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Opinion on the Financial Statements

Internal Control — Integrated Framework (2013)

Basis for Opinion 

Critical Audit Matters

Accounting for the Equity Investment in St. Bernard Renewables LLC – Refer to Notes 1, 2 and 6 to the Consolidated 
Financial Statements  

Critical Audit Matter Description



How the Critical Audit Matter was Addressed in the Audit

 

 
 

 
 

Deferred Refinery Turnaround Costs – Amortization Period – Refer to Notes 2 and 7 to the Consolidated Financial 
Statements 

Critical Audit Matter Description 

How the Critical Audit Matter was Addressed in the Audit

 

 

 

 
 

 



 

 



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  

Opinion on Internal Control over Financial Reporting

Internal Control — Integrated Framework (2013)

Internal Control — Integrated Framework (2013)

Basis for Opinion

Definition and Limitations of Internal Control over Financial Reporting



PBF ENERGY INC. 
CONSOLIDATED BALANCE SHEETS 

(in millions, except share and per share data) 

December 31,
2023

December 31,
2022

ASSETS

LIABILITIES AND EQUITY



PBF ENERGY INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS 

 (in millions, except share and per share data) 

Year Ended December 31,
2023 2022 2021

Revenues
Cost and expenses:

Total cost and expenses
Income from operations
Other income (expense):

Income before income taxes 
Income tax expense 
Net income

Net income attributable to PBF Energy Inc. stockholders

Weighted-average shares of Class A common stock outstanding

Net income available to Class A common stock per share:



PBF ENERGY INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(in millions) 

Year Ended December 31,
2023 2022 2021

Net income

Comprehensive income

Comprehensive income attributable to PBF Energy Inc. 
stockholders
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PBF ENERGY INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(in millions) 

Year Ended December 31,
2023 2022 2021

Cash flows from operating activities:

Changes in operating assets and liabilities:

Cash flows from investing activities:



PBF ENERGY INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued) 

(in millions) 

Year Ended December 31,
Cash flows from financing activities: 2023 2022 2021

Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period 

Supplemental cash flow disclosures



1. DESCRIPTION OF THE BUSINESS AND BASIS OF PRESENTATION

Description of the Business 

Investment in Equity Method Investee 

 

PBFX Merger Transaction 

 



Consolidation

Income Taxes
  

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Presentation 

Cost Classifications 

Use of Estimates 



Impairment Assessment of Long-Lived Assets and Definite-Lived Intangibles

Equity Method Investment  

 

Variable Interest Entities

 



Cash and Cash Equivalents 

Concentrations of Credit Risk 

Revenue Recognition  

 

Accounts Receivable  

Inventory 

RINs 



Leases

 

Property, Plant and Equipment 



Deferred Charges and Other Assets, Net 

 

Asset Retirement Obligations 

Environmental Matters 



Stock-Based Compensation 

Income Taxes 



Net Income Per Share 

Pension and Other Post-Retirement Benefits 

Fair Value Measurement 



Financial Instruments 

Derivative Instruments 



Recently Issued Accounting Pronouncements

 

 

 
3. CURRENT EXPECTED CREDIT LOSSES 

Credit Losses 

 



4. INVENTORIES 

 

December 31, 2023

(in millions) Total

December 31, 2022

(in millions) Titled Inventory

Inventory 
Intermediation 

Agreement Total

 

 

 



5. PROPERTY, PLANT AND EQUIPMENT, NET

(in millions)
December 31,

2023
December 31,

2022

6. EQUITY INVESTMENT IN SBR



7. DEFERRED CHARGES AND OTHER ASSETS, NET

(in millions) 
December 31,

2023
December 31,

2022

(in millions)
December 31,

2023
December 31,

2022



8. ACCRUED EXPENSES

(in millions) 
December 31,

2023
December 31,

2022



9. CREDIT FACILITIES AND DEBT

(in millions)
December 31,

2023
December 31,

2022

 

2028 Senior Notes 

 



2030 Senior Notes 



2025 Senior Notes 

 



2025 Senior Secured Notes 

 

 

PBFX 2023 Senior Notes 

 



PBF Holding Revolving Credit Facility 



PBFX Credit Facilities 



Precious Metals Financing Arrangements 

 

Debt Maturities 

 

Year Ending December 31,



10. RELATED PARTY TRANSACTIONS

Investments in PBF LLC 

Transactions with SBR  

Commercial and other transactions 

 



Operating Agreement 

 

11. COMMITMENTS AND CONTINGENCIES

Other Commitments 

Leases 

Year Ending December 31,

Employment Agreements 



Environmental Matters 

Applicable Federal and State Regulatory Requirements 





Contingent Consideration 

 

Tax Receivable Agreement 



 



12. LEASES

Lease Position as of December 31, 2023 and December 31, 2022 

 

(in millions) Classification on the Balance Sheet December 31, 2023
December 31,

2022
Assets

Total lease right of use 
assets

Liabilities

Total lease liabilities

Lease Costs 

 

Lease Costs (in millions) December 31, 2023
December 31,

2022

Total lease costs



Other Information 

 

Year Ended December 31,
2023 2022

Lease Term and Discount Rate 

Undiscounted Cash Flows 

 

Amounts due in the year ended December 31, in millions  Finance Leases Operating Leases



13. STOCKHOLDERS’ AND MEMBERS’ EQUITY STRUCTURE

Capital Structure 

Class A Common Stock 

Class B Common Stock 

Preferred Stock 

PBF LLC Capital Structure 

PBF LLC Series A Units 

PBF LLC Series B Units 



PBF LLC Series C Units 

Treasury Stock 

 

 

14. NONCONTROLLING INTERESTS

Noncontrolling Interest in PBF LLC 



 

Holders of 
PBF LLC Series 

A Units

Outstanding 
Shares

of PBF Energy 
Class A 

Common 
Stock Total 

Noncontrolling Interest in PBFX 

Units of PBFX 
Held by the 

Public

Units of PBFX 
Held by PBF 

LLC (Including 
Subordinated 

Units) Total

Noncontrolling Interest in PBF Holding 



Changes in Equity and Noncontrolling Interests 

(in millions) 
PBF Energy
Inc. Equity

Noncontrolling
Interest in 
PBF LLC

Noncontrolling 
Interest in 

PBF Holding Total Equity

(in millions) 
PBF Energy
Inc. Equity

Noncontrolling
Interest in 
PBF LLC

Noncontrolling 
Interest in 

PBF Holding

Noncontrolling
Interest in 

PBFX Total Equity



 
PBF ENERGY INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

F- 46 

(in millions) 
PBF Energy 
Inc. Equity  

Noncontrolling 
Interest in 
PBF LLC  

Noncontrolling 
Interest in 

PBF Holding  

Noncontrolling 
Interest in 

PBFX  Total Equity 
Balance at January 1, 2021 $ 1,642.8   $ 93.4   $ 10.6   $ 455.5   $ 2,202.3  
Comprehensive income  257.4    2.4    2.3    79.8    341.9  
Dividends and distributions  —    —    (0.7)   (40.0)   (40.7) 
Stock-based compensation  23.9    —    —    5.3    29.2  
Transactions in connection with 
stock-based compensation plans  (1.1)   —    —    (1.6)   (2.7) 
Exchanges of PBF Energy 
Company LLC Series A Units for 
PBF Energy Class A common stock  0.4    (0.4)   —    —    —  
Other  2.8    —    —    —    2.8  
Balance at December 31, 2021 $ 1,926.2   $ 95.4   $ 12.2   $ 499.0   $ 2,532.8  

Comprehensive Income 

Comprehensive income includes net income and other comprehensive income (loss) arising from activity related to the 
Company’s defined employee benefit plan and unrealized gain (loss) on available-for-sale securities. The following 
table summarizes the allocation of total comprehensive income of PBF Energy between the controlling and 
noncontrolling interests for the year ended December 31, 2023: 

(in millions)  
Attributable to 

PBF Energy Inc. 
stockholders  

Noncontrolling 
Interests  Total 

Net income  $ 2,140.5   $ 21.5   $ 2,162.0  
Other comprehensive income (loss):       

Unrealized loss on available for sale securities   (0.4)   —    (0.4) 
Amortization of defined benefit plans unrecognized net 
loss   (10.4)   —    (10.4) 

Total other comprehensive income (loss)   (10.8)   —    (10.8) 
Total comprehensive income  $ 2,129.7   $ 21.5   $ 2,151.2  

The following table summarizes the allocation of total comprehensive income of PBF Energy between the controlling 
and noncontrolling interests for the year ended December 31, 2022: 

(in millions)  

Attributable to 
PBF Energy Inc. 

stockholders  
Noncontrolling 

Interest  Total 
Net income $ 2,876.8  $ 96.0  $ 2,972.8  
Other comprehensive income (loss):       

Unrealized loss on available for sale securities   (2.5)   —    (2.5) 
Amortization of defined benefit plans unrecognized net 
loss   (16.3)   —    (16.3) 

Total other comprehensive income (loss)  (18.8)  —   (18.8) 
Total comprehensive income $ 2,858.0  $ 96.0  $ 2,954.0  



(in millions) 

Attributable to
PBF Energy Inc. 

stockholders
Noncontrolling

Interest Total

15. STOCK-BASED COMPENSATION

Years Ended December 31,
(in millions) 2023 2022 2021

PBF Energy options 

December 31, 2022 December 31, 2021



Number of
PBF Energy

Class A
Common

Stock Options

Weighted
Average

Exercise Price

Weighted
Average

Remaining
Contractual

Life
(in years)

Restricted Stock Awards 

Number of
PBF Energy

Restricted Class A
Common Stock

Weighted Average
Grant Date
Fair Value



December 31, 2023 December 31, 2022 December 31, 2021

Performance Awards 

Performance Share Unit Awards 

December 31, 2023 December 31, 2022 December 31, 2021

Number of
PBF Energy

Performance Share 
Units (“PSU”)

Weighted Average
Grant Date
Fair Value



Performance Unit awards

Number of
PBF Energy

Performance Units    

PBFX Phantom Units 

 



16. EMPLOYEE BENEFIT PLANS

Defined Contribution Plan 

Defined Benefit and Post-Retirement Medical Plans 



Pension Plans
Post-Retirement

Medical Plan
(in millions) 2023 2022 2023 2022

(in millions) Pension Benefits
Post-Retirement

Medical Plan



Pension Benefits
Post-Retirement

Medical Plan
(in millions) 2023 2022 2021 2023 2022 2021

Pension Benefits
Post-Retirement

Medical Plan
(in millions) 2023 2022 2021 2023 2022 2021

Pension Benefits
Post-Retirement

Medical Plan
(in millions) 2023 2022 2023 2022

Qualified Plan Supplemental Plan
Post-

Retirement Medical Plan
2023 2022 2023 2022 2023 2022



Qualified Plan Supplemental Plan
Post-

Retirement Medical Plan
2023 2022 2021 2023 2022 2021 2023 2022 2021

Post-Retirement
Medical Plan

2023 2022

Fair Value Measurements Using
NAV as Practical Expedient

December 31,
(in millions) 2023 2022





17. REVENUES

Revenue Recognition 

Revenue from Contracts with Customers

 

Year Ended December 31,
(in millions) 2023 2022 2021
Refining Segment:

Logistics Segment:

Total Revenues 

Deferred Revenue 



Crude Oil and Refined Product Exchanges and Matching Buy/Sell Transactions 

 

Significant Judgment and Practical Expedients 

 



18. INCOME TAXES

Valuation Allowance 

Inflation Reduction Act 



(in millions)

Year Ended 
December 31, 

2023

Year Ended
December 31,

2022

Year Ended
December 31,

2021

Year Ended
December 31,

2023

Year Ended
December 31,

2022

Year Ended
December 31,

2021



(in millions)

Year Ended
December 31,

2023

Year Ended
December 31,

2022

Year Ended
December 31,

2021

(in millions) December 31, 2023 December 31, 2022





19. SEGMENT INFORMATION

Refining

Logistics 



Year Ended December 31, 2023
(in millions) Refining Logistics Corporate Eliminations Consolidated Total
Revenues
Depreciation and amortization 

Income from operations (1) 
Interest (income) expense, net
Capital expenditures (2) 

Year Ended December 31, 2022
Refining Logistics Corporate  Eliminations Consolidated Total

Revenues
Depreciation and amortization 

Income (loss) from operations
Interest expense, net
Capital expenditures (2) 

Year Ended December 31, 2021
Refining Logistics Corporate  Eliminations Consolidated Total

Revenues
Depreciation and amortization 

Income (loss) from operations
Interest expense, net
Capital expenditures

Balance at December 31, 2023
Refining Logistics Corporate  Eliminations Consolidated Total

Total assets (3) 

Balance at December 31, 2022
Refining Logistics Corporate  Eliminations Consolidated Total

Total assets



20. NET INCOME PER SHARE OF PBF ENERGY

(in millions, except share and per share amounts) Year Ended December 31, 
Basic Earnings Per Share: 2023 2022 2021

Diluted Earnings Per Share: 





21. FAIR VALUE MEASUREMENTS

As of December 31, 2023
Fair Value Hierarchy

(in millions) Level 1 Level 2 Level 3

Total 
Gross 
Fair 

Value

Effect of 
Counter-

party 
Netting

Net 
Carrying 
Value on 
Balance 

Sheet

As of December 31, 2022
Fair Value Hierarchy

(in millions) Level 1 Level 2 Level 3

Total 
Gross 
Fair 

Value

Effect of 
Counter-

party 
Netting

Net 
Carrying 
Value on 
Balance 

Sheet





Year Ended December 31,
(in millions) 2023 2022

Fair value of debt 

December 31, 2023 December 31, 2022

(in millions)
Carrying 

value
Fair

 value
Carrying

 value
Fair 
value

Fair Values - Non-recurring 



22. DERIVATIVES 

 

Derivatives and 
Hedging, 

 

Description
Balance Sheet 

Location
Fair Value

Asset
(in millions)

Derivatives designated as hedging instruments:
December 31, 2023:

December 31, 2022:

Derivatives not designated as hedging instruments:
December 31, 2023:

December 31, 2022:



Description

Location of Gain or 
(Loss) Recognized in

 Income on Derivatives

Gain or (Loss)
Recognized in

Income on 
Derivatives
(in millions)

Derivatives designated as hedging instruments:
For the year ended December 31, 2023:

For the year ended December 31, 2022:

For the year ended December 31, 2021:

Derivatives not designated as hedging instruments:
For the year ended December 31, 2023:

For the year ended December 31, 2022:

For the year ended December 31, 2021:

Hedged items designated in fair value hedges:
For the year ended December 31, 2023:

For the year ended December 31, 2022:

For the year ended December 31, 2021:



23. SUBSEQUENT EVENTS  

Dividend Declared 

Share Repurchases 

Payments under the Tax Receivable Agreement  



ITEM 16. FORM 10-K SUMMARY 



SIGNATURES 

PBF ENERGY INC. 

(Matthew C. Lucey)
President and Chief Executive Officer

(Principal Executive Officer)



POWER OF ATTORNEY 

Signature Title Date










