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This Quarterly Report on Form 10-Q is filed by PBF Energy Inc. (“PBF Energy”) which is a holding company whose
primary asset is an equity interest in PBF Energy Company LLC (“PBF LLC”). PBF Energy is the sole managing
member of, and owner of an equity interest representing approximately 96.6% of the outstanding economic interests
in PBF LLC as of June 30, 2017. PBF Energy operates and controls all of the business and affairs and consolidates the
financial results of PBF LLC and its subsidiaries. PBF LLC is a holding company for the companies that directly and
indirectly own and operate our business. PBF Holding Company LLC (“PBF Holding”) is a wholly-owned subsidiary of
PBF LLC and PBF Finance Corporation (“PBF Finance”) is a wholly-owned subsidiary of PBF Holding. As of June 30,
2017, PBF LLC also holds a 44.1% limited partner interest, a non-economic general partner interest and all of the
incentive distribution rights in PBF Logistics LP (“PBFX” or the “Partnership”), a publicly traded master limited
partnership. PBF Energy, through its ownership of PBF LLC, consolidates the financial results of PBFX and its
subsidiaries and records a noncontrolling interest in its consolidated financial statements representing the economic
interests of PBFX’s unit holders other than PBF LLC. Collectively, PBF Energy and its consolidated subsidiaries,
including PBF LLC, PBF Holding, and PBFX are referred to hereinafter as the “Company” unless the context otherwise
requires.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This Quarterly Report on Form 10-Q contains certain “forward-looking statements”, as defined in the Private Securities
Litigation Reform Act of 1995 (“PSLRA”), of expected future developments that involve risks and uncertainties. You
can identify forward-looking statements because they contain words such as “believes,” “expects,” “may,” “should,” “seeks,”
“approximately,” “intends,” “plans,” “estimates,” or “anticipates” or similar expressions that relate to our strategy, plans or
intentions. All statements we make relating to our estimated and projected earnings, margins, costs, expenditures, cash
flows, growth rates and financial results or to our strategies, objectives, intentions, resources and expectations
regarding future industry trends are forward-looking statements made under the safe harbor provisions of the PSLRA
except to the extent such statements relate to the operations of a partnership or limited liability company. In addition,
we, through our senior management, from time to time make forward-looking public statements concerning our
expected future operations and performance and other developments. These forward-looking statements are subject to
risks and uncertainties that may change at any time, and, therefore, our actual results may differ materially from those
that we expected. We derive many of our forward-looking statements from our operating budgets and forecasts, which
are based upon many detailed assumptions. While we believe that our assumptions are reasonable, we caution that it is
very difficult to predict the impact of known factors, and, of course, it is impossible for us to anticipate all factors that
could affect our actual results.
Important factors that could cause actual results to differ materially from our expectations, which we refer to as
“cautionary statements,” are disclosed under “Management's Discussion and Analysis of Financial Condition and Results
of Operations” and elsewhere in this Form 10-Q and the Annual Report on Form 10-K for the year ended December 31,
2016 of PBF Energy Inc., which we refer to as our 2016 Annual Report on Form 10-K, and in our other filings with
the SEC. All forward-looking information in this Quarterly Report on Form 10-Q and subsequent written and oral
forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety
by the cautionary statements. Some of the factors that we believe could affect our results include:
• supply, demand, prices and other market conditions for our products, including volatility in commodity prices;
• the effects of competition in our markets;
•changes in currency exchange rates, interest rates and capital costs;
• adverse developments in our relationship with both our key employees and unionized employees;
•our ability to operate our businesses efficiently, manage capital expenditures and costs (including general and
administrative expenses) and generate earnings and cash flow;
•our substantial indebtedness;
•our supply and inventory intermediation arrangements expose us to counterparty credit and performance risk;
•termination of our A&R Intermediation Agreements with J. Aron, which could have a material adverse effect on our
liquidity, as we would be required to finance our intermediate and refined products inventory covered by the
agreements. Additionally, we are obligated to repurchase from J. Aron certain intermediates and finished products
located at the Paulsboro and Delaware City refineries’ storage tanks upon termination of these agreements;
•restrictive covenants in our indebtedness that may adversely affect our operational flexibility;
•payments to the current and former holders of PBF LLC Series A Units and PBF LLC Series B Units under our tax
receivable agreement for certain tax benefits we may claim;
•our assumptions regarding payments arising under PBF Energy’s tax receivable agreement and other arrangements
relating to our organizational structure are subject to change due to various factors, including, among other factors, the
timing of exchanges of PBF LLC Series A Units for shares of our Class A common
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stock as contemplated by the tax receivable agreement, the price of our Class A common stock at the time of such
exchanges, the extent to which such exchanges are taxable, and the amount and timing of our income;
•our expectations and timing with respect to our acquisition activity and whether such acquisitions are accretive or
dilutive to shareholders;
•our expectations with respect to our capital improvement and turnaround projects;
•the status of an air permit to transfer crude through the Delaware City refinery’s dock;
•the impact of disruptions to crude or feedstock supply to any of our refineries, including disruptions due to problems
at PBFX or with third party logistics infrastructure or operations, including pipeline, marine and rail transportation;
•the possibility that we might reduce or not make further dividend payments;
•the inability of our subsidiaries to freely pay dividends or make distributions to us;
•the impact of current and future laws, rulings and governmental regulations, including the implementation of rules and
regulations regarding transportation of crude oil by rail;
•the effectiveness of our crude oil sourcing strategies, including our crude by rail strategy and related commitments;
•adverse impacts related to legislation by the federal government lifting the restrictions on exporting U.S. crude oil;
•adverse impacts from changes in our regulatory environment, such as the effects of compliance with the California
Global Warming Solutions Act (also referred to as “AB32”), or from actions taken by environmental interest groups;
•market risks related to the volatility in the price of Renewable Identification Numbers (“RINs”) required to comply with
the Renewable Fuel Standards and greenhouse gas (“GHG”) emission credits required to comply with various GHG
emission programs, such as AB32;
•our ability to successfully integrate the completed acquisition of the Torrance refinery and related logistics assets
(collectively, the “Torrance Acquisition”) into our business and realize the benefits from such acquisition;
•liabilities arising from the Torrance Acquisition that are unforeseen or exceed our expectations;
•risk associated with the operation of PBFX as a separate, publicly-traded entity;
•potential tax consequences related to our investment in PBFX; and
•any decisions we continue to make with respect to our energy-related logistical assets that may be transferred to
PBFX.
We caution you that the foregoing list of important factors may not contain all of the material factors that are
important to you. In addition, in light of these risks and uncertainties, the matters referred to in the forward-looking
statements contained in this Quarterly Report on Form 10-Q may not in fact occur. Accordingly, investors should not
place undue reliance on those statements.
Our forward-looking statements speak only as of the date of this Quarterly Report on Form 10-Q. Except as required
by applicable law, including the securities laws of the United States, we do not intend to update or revise any
forward-looking statements. All subsequent written and oral forward-looking statements attributable to us or persons
acting on our behalf are expressly qualified in their entirety by the foregoing.
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PART I – FINANCIAL INFORMATION
Item 1. Financial Statements

PBF ENERGY INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(unaudited, in thousands, except share and per share data)

June 30,
2017

December 31,
2016

ASSETS
Current assets:
Cash and cash equivalents (PBFX: $51,054 and $64,221, respectively) $173,031 $ 746,274
Accounts receivable 611,642 620,175
Inventories 1,875,164 1,863,560
Marketable securities - current (PBFX: $0 and $40,024, respectively) — 40,024
Prepaid expense and other current assets 73,262 137,222
Total current assets 2,733,099 3,407,255
Property, plant and equipment, net (PBFX: $664,431 and $608,802, respectively) 3,457,321 3,328,770
Deferred tax assets 476,893 379,306
Deferred charges and other assets, net 813,907 506,596
Total assets $7,481,220 $ 7,621,927
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable $449,199 $ 535,907
Accrued expenses 1,609,311 1,467,684
Deferred revenue 6,161 13,292
Current portion of long-term debt (PBFX: $0 and $39,664, respectively) — 39,664
Total current liabilities 2,064,671 2,056,547
Long-term debt (PBFX: $532,804 and $532,011, respectively) 2,159,547 2,108,570
Payable to related parties pursuant to tax receivable agreement 611,392 611,392
Deferred tax liabilities 50,822 45,699
Other long-term liabilities 225,795 229,035
Total liabilities 5,112,227 5,051,243
Commitments and contingencies (Note 10)
Equity:
Class A common stock, $0.001 par value, 1,000,000,000 shares authorized, 109,722,252
shares outstanding at June 30, 2017, 109,204,047 shares outstanding at December 31,
2016

94 94

Class B common stock, $0.001 par value, 1,000,000 shares authorized, 27 shares
outstanding at June 30, 2017, 28 shares outstanding at December 31, 2016 — —

Preferred stock, $0.001 par value, 100,000,000 shares authorized, no shares outstanding at
June 30, 2017 and December 31, 2016 — —

Treasury stock, at cost, 6,102,104 shares outstanding at June 30, 2017 and 6,087,963
shares outstanding at December 31, 2016 (151,547 ) (151,547 )

Additional paid in capital 2,255,922 2,245,788
Retained earnings/(Accumulated deficit) (253,498 ) (44,852 )
Accumulated other comprehensive loss (23,816 ) (24,439 )
Total PBF Energy Inc. equity 1,827,155 2,025,044
Noncontrolling interest 541,838 545,640
Total equity 2,368,993 2,570,684
Total liabilities and equity $7,481,220 $ 7,621,927
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PBF ENERGY INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited, in thousands, except share and per share data)

Three Months Ended 
 June 30,

Six Months Ended 
 June 30,

2017 2016 2017 2016
Revenues $5,017,225 $3,858,467 $9,771,698 $6,658,652

Cost and expenses:
Cost of products and other 4,605,693 3,249,444 8,802,460 5,661,539
Operating expenses (excluding depreciation of $62,683,
$49,682, $121,852 and $103,918 for the periods presented,
respectively)

412,859 276,598 864,226 576,597

General and administrative expenses 41,090 43,373 84,920 80,955
Loss on sale of assets 29 3,222 912 3,222
Depreciation and amortization expense 68,703 51,060 129,635 106,993

5,128,374 3,623,697 9,882,153 6,429,306

Income (loss) from operations (111,149 ) 234,770 (110,455 ) 229,346

Other income (expenses):
Change in fair value of catalyst leases 1,104 (1,748 ) (1,484 ) (4,633 )
Debt extinguishment costs (25,451 ) — (25,451 ) —
Interest expense, net (40,698 ) (35,940 ) (77,881 ) (73,467 )
Income (loss) before income taxes (176,194 ) 197,082 (215,271 ) 151,246
Income tax (benefit) expense (72,043 ) 76,434 (91,090 ) 53,934
Net income (loss) (104,151 ) 120,648 (124,181 ) 97,312
Less: net income attributable to noncontrolling interests 5,512 17,118 16,559 23,170
Net income (loss) attributable to PBF Energy Inc. stockholders $(109,663 ) $103,530 $(140,740 ) $74,142

Weighted-average shares of Class A common stock outstanding
Basic 108,779,992 97,836,366 108,770,237 97,822,875
Diluted 108,779,992 103,278,622 108,770,237 103,364,478
Net income (loss) available to Class A common stock per share:
Basic $(1.01 ) $1.06 $(1.30 ) $0.76
Diluted $(1.01 ) $1.06 $(1.30 ) $0.76

Dividends per common share $0.30 $0.30 $0.60 $0.60

See notes to condensed consolidated financial statements.
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PBF ENERGY INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(unaudited, in thousands)

Three Months Ended 
 June 30,

Six Months Ended 
 June 30,

2017 2016 2017 2016
Net income (loss) $(104,151) $120,648 $(124,181) $97,312
Other comprehensive income:
Unrealized gain on available for sale securities 43 99 70 405
Net gain on pension and other post-retirement benefits 287 316 574 632
Total other comprehensive income 330 415 644 1,037
Comprehensive income (loss) (103,821 ) 121,063 (123,537 ) 98,349
Less: comprehensive income attributable to noncontrolling interests 5,524 17,138 16,581 23,220
Comprehensive income (loss) attributable to PBF Energy Inc.
stockholders $(109,345) $103,925 $(140,118) $75,129

See notes to condensed consolidated financial statements.
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PBF ENERGY INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited, in thousands)

Six Months Ended 
 June 30,
2017 2016

Cash flows from operating activities:
Net income (loss) $(124,181) $97,312
Adjustments to reconcile net income (loss) to net cash (used in) provided by operations:
Depreciation and amortization 134,595 112,523
Stock-based compensation 13,842 12,709
Change in fair value of catalyst leases 1,484 4,633
Deferred income taxes (92,464 ) 92,973
Non-cash change in inventory repurchase obligations (3,107 ) 26,172
Non-cash lower of cost or market inventory adjustment 167,134 (216,843 )
Debt extinguishment costs 25,451 —
Pension and other post-retirement benefit costs 21,121 15,355
Loss on sale of assets 912 3,222

Changes in operating assets and liabilities:
Accounts receivable 8,533 (193,107 )
Inventories (178,738 ) 82,579
Prepaid expense and other current assets 63,853 (29,170 )
Accounts payable (138,802 ) 58,186
Accrued expenses 113,494 157,345
Deferred revenue (7,131 ) 4,405
Other assets and liabilities (40,661 ) (12,160 )
Net cash (used in) provided by operations (34,665 ) 216,134

Cash flows from investing activities:
Expenditures for property, plant and equipment (220,446 ) (111,772 )
Expenditures for deferred turnaround costs (214,375 ) (106,649 )
Expenditures for other assets (23,747 ) (21,325 )
Expenditures for PBFX Plains Asset Purchase — (98,336 )
Expenditures for acquisition of Toledo Terminal by PBFX (10,097 ) —
Chalmette Acquisition working capital settlement — (2,659 )
Purchase of marketable securities (75,036 ) (1,310,000)
Maturities of marketable securities 115,060 1,408,124
Proceeds from sale of assets — 6,860
Net cash used in investing activities $(428,641) $(235,757)

See notes to condensed consolidated financial statements.
8

Edgar Filing: AMKOR TECHNOLOGY, INC. - Form 4

Explanation of Responses: 11



PBF ENERGY INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(unaudited, in thousands)

Six Months Ended 
 June 30,
2017 2016

Cash flows from financing activities:
Proceeds from issuance of PBFX common units, net of underwriters’ discount and
commissions $— $51,575

Distributions to PBF Energy Company LLC members other than PBF Energy (2,300 ) (2,971 )
Distributions to PBFX public unit holders (21,248 ) (14,864 )
Dividend payments (65,807 ) (58,696 )
Proceeds from 2025 7.25% Senior Notes 725,000 —
Cash paid to extinguish 2020 8.25% Senior Secured Notes (690,209 ) —
Proceeds from PBFX revolver borrowings — 98,500
Repayments of PBFX revolver borrowings — (30,000 )
Repayments of PBFX Term Loan borrowings (39,664 ) (98,336 )
Repayments of PBF Rail Term Loan (3,295 ) —
Repayments of Rail Facility revolver borrowings — (6,970 )
Proceeds from revolver borrowings 290,000 550,000
Repayments of revolver borrowings (290,000 ) —
Deferred financing costs and other (12,414 ) —
Net cash (used in) provided by financing activities (109,937 ) 488,238

Net (decrease) increase in cash and cash equivalents (573,243 ) 468,615
Cash and cash equivalents, beginning of period 746,274 944,320
Cash and cash equivalents, end of period $173,031 $1,412,935

Supplemental cash flow disclosures
Non-cash activities:
Accrued and unpaid capital expenditures $128,941 $8,149

See notes to condensed consolidated financial statements.
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PBF ENERGY INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(IN THOUSANDS, EXCEPT SHARE, UNIT, PER SHARE, PER UNIT AND BARREL DATA)

1. DESCRIPTION OF THE BUSINESS AND BASIS OF PRESENTATION
Description of the Business 
PBF Energy Inc. (“PBF Energy”) was formed as a Delaware corporation on November 7, 2011 and is the sole managing
member of PBF Energy Company LLC (“PBF LLC”), a Delaware limited liability company, with a controlling interest
in PBF LLC and its subsidiaries. PBF Energy consolidates the financial results of PBF LLC and its subsidiaries and
records a noncontrolling interest in its consolidated financial statements representing the economic interests of PBF
LLC’s members other than PBF Energy.
PBF LLC, together with its consolidated subsidiaries, owns and operates oil refineries and related facilities in North
America. PBF Holding Company LLC (“PBF Holding”) is a wholly-owned subsidiary of PBF LLC. PBF Investments
LLC (“PBF Investments”), Toledo Refining Company LLC (“Toledo Refining” or “TRC”), Paulsboro Refining Company
LLC (“Paulsboro Refining” or “PRC”), Delaware City Refining Company LLC (“Delaware City Refining” or “DCR”),
Chalmette Refining, L.L.C. (“Chalmette Refining”), PBF Western Region LLC (“PBF Western Region”), Torrance
Refining Company LLC (“Torrance Refining”) and Torrance Logistics Company LLC are PBF LLC’s principal
operating subsidiaries and are all wholly-owned subsidiaries of PBF Holding.
As of June 30, 2017, PBF LLC also holds a 44.1% limited partner interest and all of the incentive distribution rights in
PBF Logistics LP (“PBFX”), a publicly traded master limited partnership (refer to “Note 2 - PBF Logistics LP” of our
Notes to Condensed Consolidated Financial Statements). PBF Logistics GP LLC (“PBF GP”) owns the noneconomic
general partner interest and serves as the general partner of PBFX and is wholly-owned by PBF LLC. PBF Energy,
through its ownership of PBF LLC, consolidates the financial results of PBFX and its subsidiaries and records a
noncontrolling interest in its consolidated financial statements representing the economic interests of PBFX’s unit
holders other than PBF LLC. Collectively, PBF Energy and its consolidated subsidiaries, including PBF LLC, PBF
Holding, and PBFX are referred to hereinafter as the “Company” unless the context otherwise requires.
As of June 30, 2017, the Company owns 109,722,252 PBF LLC Series C Units and the Company’s current and former
executive officers and directors and certain employees and others beneficially own 3,825,508 PBF LLC Series A
Units. As of June 30, 2017, the holders of the Company’s issued and outstanding shares of Class A common stock have
96.6% of the voting power in the Company and the members of PBF LLC other than PBF Energy through their
holdings of Class B common stock have the remaining 3.4% of the voting power in the Company.
Substantially all of the Company’s operations are in the United States. The Company operates in two reportable
business segments: Refining and Logistics. The Company’s oil refineries are all engaged in the refining of crude oil
and other feedstocks into petroleum products, and are aggregated into the Refining segment. PBFX is a publicly
traded master limited partnership that was formed to operate logistical assets such as crude oil and refined petroleum
products terminals, pipelines, and storage facilities. PBFX’s operations are aggregated into the Logistics segment. To
generate earnings and cash flows from operations, the Company is primarily dependent upon processing crude oil and
selling refined petroleum products at margins sufficient to cover fixed and variable costs and other expenses. Crude
oil and refined petroleum products are commodities; and factors largely out of the Company’s control can cause prices
to vary over time. The potential margin volatility can have a material effect on the Company’s financial position,
earnings and cash flow.
Basis of Presentation
The unaudited condensed consolidated financial information furnished herein reflects all adjustments (consisting of
normal recurring accruals) which are, in the opinion of management, considered necessary for a fair presentation of
the financial position and the results of operations and cash flows of the Company for the periods presented. All
intercompany accounts and transactions have been eliminated in consolidation. These unaudited condensed
consolidated financial statements of the Company have been prepared in accordance with accounting principles
generally accepted in the United States of America (“GAAP”) for interim financial information. Accordingly, they
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PBF ENERGY INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(IN THOUSANDS, EXCEPT SHARE, UNIT, PER SHARE, PER UNIT AND BARREL DATA)

do not include all of the information and notes required by GAAP for complete financial statements. These interim
condensed consolidated financial statements should be read in conjunction with the financial statements included in
the Annual Report on Form 10-K for the year ended December 31, 2016 of PBF Energy. The results of operations for
the three and six months ended June 30, 2017 are not necessarily indicative of the results to be expected for the full
year.
Cost Classifications
Cost of products and other consists of the cost of crude oil, other feedstocks, blendstocks and purchased refined
products and the related in-bound freight and transportation costs.
Operating expenses (excluding depreciation) consists of direct costs of labor, maintenance and services, utilities,
property taxes, environmental compliance costs and other direct operating costs incurred in connection with our
refining operations. Such expenses exclude depreciation related to refining and logistics assets that are integral to the
refinery production process, which is presented as a component of Depreciation and amortization expense on our
Consolidated Statement of Operations.
Reclassification
Certain amounts previously reported in the Company's condensed consolidated financial statements for prior periods
have been reclassified to conform to the 2017 presentation. These reclassifications include certain details about
accrued expenses and equity in those respective footnotes.
Recently Adopted Accounting Guidance
Effective January 1, 2017, the Company adopted Accounting Standard Update (“ASU”) No. 2016-06, “Derivatives and
Hedging (Topic 815): Contingent Put and Call Options in Debt Instruments (a consensus of the FASB Emerging
Issues Task Force)” (“ASU 2016-06”). ASU 2016-6 was issued in March 2016 by the Financial Accounting Standards
Board (“FASB”) to increase consistency in practice in applying guidance on determining if an embedded derivative is
clearly and closely related to the economic characteristics of the host contract, specifically for assessing whether call
(put) options that can accelerate the repayment of principal on a debt instrument meet the clearly and closely related
criterion. The Company’s adoption of this guidance did not materially impact its consolidated financial statements.
Effective January 1, 2017, the Company adopted ASU No. 2016-09, “Compensation - Stock Compensation (Topic
718): Improvements to Employee Share-Based Payment Accounting” (“ASU 2016-09”). ASU 2016-09 was issued by the
FASB in March 2016 to simplify certain aspects of the accounting for share-based payments to employees. The
guidance in ASU 2016-09 requires all income tax effects of awards to be recognized in the income statement when the
awards vest or are settled rather than recording excess tax benefits or deficiencies in additional paid-in capital. The
guidance in ASU 2016-09 also allows an employer to repurchase more of an employee’s shares than it could prior to
its adoption for tax withholding purposes without triggering liability accounting and to make a policy election to
account for forfeitures as they occur. The Company’s adoption of this guidance did not materially impact its
consolidated financial statements.
Effective January 1, 2017, the Company adopted ASU No. 2016-17, “Consolidation (Topic 810): Interests Held
through Related Parties That Are under Common Control” (“ASU 2016-17”). ASU 2016-17 was issued by the FASB in
October 2016 to amend the consolidation guidance on how a reporting entity that is the single decision maker of a
variable interest entity (“VIE”) should treat indirect interests in the entity held through related parties that are under
common control with the reporting entity when determining whether it is the primary beneficiary of that VIE. The
amendments in this ASU do not change the characteristics of a primary beneficiary in current GAAP. The
amendments in this ASU require that a reporting entity, in determining whether it satisfies the second characteristic of
a primary beneficiary, include all of its direct variable interests in a VIE and, on a proportionate basis, its indirect
variable interests in a VIE held through related parties, including related parties that are under common control with
the reporting entity. The Company’s adoption of this guidance did not materially impact its consolidated financial
statements.
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In January 2017, the FASB issued ASU No. 2017-01, “Business Combinations (Topic 805): Clarifying the Definition
of a Business” (“ASU 2017-01”), which provides guidance to assist entities with evaluating when a set of transferred
assets and activities is a business. Under ASU 2017-01, it is expected that the definition of a business will be
narrowed and more consistently applied. ASU 2017-01 is effective for annual periods beginning after December 15,
2017, including interim periods within those periods. The amendments in this ASU should be applied prospectively on
or after the effective date. Early adoption of ASU 2017-01 is permitted and the Company early adopted the new
standard in its consolidated financial statements and related disclosures effective January 1, 2017. The Company’s
adoption of this guidance did not materially impact its consolidated financial statements.
Recent Accounting Pronouncements
In August 2015, the FASB issued ASU No. 2015-14, “Revenue from Contracts with Customers (Topic 606): Deferral
of the Effective Date” (“ASU 2015-14”), which defers the effective date of ASU 2014-09, “Revenue from Contracts with
Customers” (“ASU 2014-09”) for all entities by one year. Additional ASUs have been issued in 2016 that provide certain
implementation guidance related to ASU 2014-09 (collectively, the Company refers to ASU 2014-09 and these
additional ASUs as the “Updated Revenue Recognition Guidance”). The Updated Revenue Recognition Guidance will
replace most existing revenue recognition guidance in GAAP when it becomes effective. Under ASU 2015-14, this
guidance becomes effective for interim and annual periods beginning after December 15, 2017 and permits the use of
either the retrospective or modified retrospective transition method. Under ASU 2015-14, early adoption is permitted
only as of annual reporting periods beginning after December 15, 2016, including interim reporting periods within that
reporting period. The Company has established a working group to assess the Updated Revenue Recognition
Guidance, including its impact on the Company’s business processes, accounting systems, controls and financial
statement disclosures. The Company’s preliminary expectation is that it will adopt this guidance using the modified
retrospective method whereby a cumulative effect adjustment is recognized upon adoption and the Updated Revenue
Recognition Guidance is applied prospectively. The Company will not early adopt this new guidance. The working
group is progressing through its implementation plan and continues to evaluate the impact of this new standard on the
Company’s consolidated financial statements and related disclosures. Although the Company’s analysis of the new
standard is still in process and interpretative and industry specific guidance is still developing, the Company currently
does not expect the new standard to have a material impact on the amount or timing of revenues recognized for the
majority of its revenue arrangements. However, it is expected that the new standard will have some impact on
presentation and disclosures in its financial statements.
In February 2016, the FASB issued ASU No. 2016-02, “Leases (Topic 842)” (“ASU 2016-02”), to increase the
transparency and comparability about leases among entities. The new guidance requires lessees to recognize a lease
liability and a corresponding lease asset for virtually all lease contracts.  It also requires additional disclosures about
leasing arrangements. ASU 2016-02 is effective for interim and annual periods beginning after December 15, 2018,
and requires a modified retrospective approach to adoption. Early adoption is permitted. The Company has established
a working group to study and lead implementation of the new guidance in ASU 2016-02. This working group was
formed during 2016 and has begun the process of compiling a central repository for all leases entered into by the
Company and its subsidiaries for further analysis as the implementation project progresses. It is not anticipated that
the Company will early adopt this new guidance. The working group continues to evaluate the impact of this new
standard on its consolidated financial statements and related disclosures. At this time, the Company has identified that
the most significant impacts of this new guidance will be to bring nearly all leases on its balance sheet with “right of
use assets” and “lease obligation liabilities” as well as accelerating the interest expense component of financing leases.
While the assessment of the impacts arising from this standard is progressing, it remains in its early stages.
Accordingly, the Company has not fully determined the impacts on its business processes, controls or financial
statement disclosures.
In March 2017, the FASB issued ASU No. 2017-07, “Compensation—Retirement Benefits (Topic 715): Improving the
Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost” (“ASU 2017-07”), which
provides guidance to improve the reporting of net benefit cost in the income statement and on the components eligible
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of net periodic benefit cost in the same income statement line item(s) as other employee compensation costs arising
from services rendered during the period. Only the service cost component will be eligible for capitalization in assets.
Additionally, under this guidance, employers will present the other components of the net periodic benefit cost
separately from the line item(s) that includes the service cost and outside of any subtotal of operating income, if one is
presented. These components will not be eligible for capitalization in assets. Employers will apply the guidance on the
presentation of the components of net periodic benefit cost in the income statement retrospectively. The guidance
limiting the capitalization of net periodic benefit cost in assets to the service cost component will be applied
prospectively. The guidance includes a practical expedient allowing entities to estimate amounts for comparative
periods using the information previously disclosed in their pension and other postretirement benefit plan note to the
financial statements. The amendments in this ASU are effective for annual periods beginning after December 15,
2017, including interim periods within those annual periods. The Company is currently evaluating the impact of this
new standard on its consolidated financial statements and related disclosures.
In May 2017, the FASB issued ASU No. 2017-09, “Compensation—Stock Compensation (Topic 718): Scope of
Modification Accounting” (“ASU 2017-09”), which provides guidance to increase clarity and reduce both diversity in
practice and cost and complexity when applying the existing accounting guidance on changes to the terms or
conditions of a share-based payment award. The amendments in ASU 2017-09 require an entity to account for the
effects of a modification unless all the following are met: (i) the fair value of the modified award is the same as the
fair value of the original award immediately before the original award is modified; (ii) the vesting conditions of the
modified award are the same as the vesting conditions of the original award immediately before the original award is
modified; and (iii) the classification of the modified award as an equity instrument or a liability instrument is the same
as the classification of the original award immediately before the original award is modified. The guidance in ASU
2017-09 should be applied prospectively. The amendments in this ASU are effective for annual periods beginning
after December 15, 2017, including interim periods within those annual periods. The Company will apply the
guidance prospectively for any modifications to its stock compensation plans occurring after the effective date of the
new standard.
2. PBF LOGISTICS LP
PBFX is a fee-based, growth-oriented, Delaware master limited partnership formed by PBF Energy to own or lease,
operate, develop and acquire crude oil and refined petroleum products terminals, pipelines, storage facilities and
similar logistics assets. PBFX engages in the receiving, handling, storage and transferring of crude oil, refined
products, natural gas and intermediates from sources located throughout the United States and Canada for PBF Energy
in support of certain of its refineries, as well as for third party customers. As of June 30, 2017, a substantial majority
of PBFX’s revenue is derived from long-term, fee-based commercial agreements with PBF Holding, which include
minimum volume commitments, for receiving, handling, storing and transferring crude oil, refined products and
natural gas. PBF Energy also has agreements with PBFX that establish fees for certain general and administrative
services and operational and maintenance services provided by PBF Holding to PBFX. These transactions, other than
those with third parties, are eliminated by PBF Energy in consolidation.
PBFX, a variable interest entity, is consolidated by PBF Energy through its ownership of PBF LLC. PBF LLC,
through its ownership of PBF GP, has the sole ability to direct the activities of PBFX that most significantly impact its
economic performance. PBF LLC is considered to be the primary beneficiary of PBFX for accounting purposes.
As of June 30, 2017, PBF LLC holds a 44.1% limited partner interest in PBFX consisting of 18,459,497 common
units, with the remaining 55.9% limited partner interest held by public unit holders. PBF LLC also owns all of the
incentive distribution rights (“IDRs”) and indirectly owns a non-economic general partner interest in PBFX through its
wholly-owned subsidiary, PBF GP, the general partner of PBFX. The IDRs entitle PBF LLC to receive increasing
percentages, up to a maximum of 50.0%, of the cash PBFX distributes from operating surplus in excess of $0.345 per
unit per quarter. As a result of the payment on May 31, 2017 by PBFX of its distribution for the first quarter of 2017,
the financial tests required for conversion of all of PBFX’s outstanding subordinated units into common units have
been satisfied. As a result, all of PBFX’s subordinated units, which are owned by PBF LLC, have converted on a

Edgar Filing: AMKOR TECHNOLOGY, INC. - Form 4

Explanation of Responses: 19



one-for-one basis into common units effective June 1, 2017. The conversion of the subordinated

13

Edgar Filing: AMKOR TECHNOLOGY, INC. - Form 4

Explanation of Responses: 20



PBF ENERGY INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(IN THOUSANDS, EXCEPT SHARE, UNIT, PER SHARE, PER UNIT AND BARREL DATA)

units does not impact the amount of cash distributions paid by PBFX or the total number of its outstanding units. The
subordinated units were issued by PBFX in connection with its initial public offering in May 2014.
PBFX Plains Asset Purchase
On April 29, 2016, PBFX purchased four refined product terminals located in the greater Philadelphia region (the “East
Coast Terminals”) from an affiliate of Plains All American Pipeline, L.P. for total cash consideration of $100,000 (the
“PBFX Plains Asset Purchase”).
TVPC Contribution Agreement
On August 31, 2016, PBFX entered into a contribution agreement (the “TVPC Contribution Agreement”) between
PBFX and PBF LLC. Pursuant to the TVPC Contribution Agreement, PBFX acquired from PBF LLC 50% of the
issued and outstanding limited liability company interests of Torrance Valley Pipeline Company LLC (“TVPC”), whose
assets consist of the San Joaquin Valley Pipeline system (which was acquired as a part of the Torrance Acquisition, as
defined in “Note 3 - Acquisitions”), including the M55, M1 and M70 pipeline systems including pipeline stations with
storage capacity and truck unloading capability (collectively, the “Torrance Valley Pipeline”).
PNGPC Contribution Agreement
On February 15, 2017, PBFX entered into a contribution agreement (the “PNGPC Contribution Agreement”) between
PBFX and PBF LLC. Pursuant to the PNGPC Contribution Agreement, PBF LLC contributed to PBFX’s wholly
owned subsidiary PBFX Operating Company LLC (“PBFX Op Co”) all of the issued and outstanding limited liability
company interests of Paulsboro Natural Gas Pipeline Company LLC (“PNGPC”). PNGPC owns and operates an
existing interstate natural gas pipeline that originates in Delaware County, Pennsylvania, at an interconnection with
Texas Eastern pipeline that runs under the Delaware River and terminates at the delivery point to PBF Holding’s
Paulsboro refinery, and is subject to regulation by the Federal Energy Regulatory Commission (“FERC”). PNGPC has
FERC approval for, and is in the process of constructing, a new natural gas pipeline (the “New Pipeline”) to replace the
existing pipeline. In consideration for the PNGPC limited liability company interests, PBFX delivered to PBF LLC (i)
an $11,600 intercompany promissory note in favor of Paulsboro Refining Company LLC, a wholly owned subsidiary
of PBF Holding (the “Promissory Note”), (ii) an expansion rights and right of first refusal agreement in favor of PBF
LLC with respect to the New Pipeline and (iii) an assignment and assumption agreement with respect to certain
outstanding litigation involving PNGPC and the existing pipeline.
Chalmette Storage Tank Lease
Effective February 2017, PBFX Op Co assumed construction of a crude oil storage tank at PBF Holding's Chalmette
Refinery (the “Chalmette Storage Tank”), which is expected to be in service and operational by the fourth quarter of
2017. PBFX Op Co and Chalmette Refining have entered into a twenty-year lease for the premises upon which the
tank will be located and a project management agreement pursuant to which Chalmette Refining will manage the
construction of the tank.
Toledo Terminal Acquisition
On April 17, 2017, PBFX’s wholly-owned subsidiary, PBF Logistics Products Terminals LLC, acquired the Toledo,
Ohio refined products terminal assets (the “Toledo Terminal”) of Sunoco Logistics L.P. The Toledo Terminal is directly
connected to, and currently supplied by, PBF Holding’s Toledo Refinery.
3. ACQUISITIONS
Torrance Acquisition
On July 1, 2016, the Company acquired from ExxonMobil Oil Corporation and its subsidiary, Mobil Pacific Pipe Line
Company, the Torrance refinery and related logistics assets (collectively, the “Torrance Acquisition”). The Torrance
refinery, located in Torrance, California, is a high-conversion, delayed-coking refinery. The facility is strategically
positioned in Southern California with advantaged logistics connectivity that offers flexible raw
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material sourcing and product distribution opportunities primarily in the California, Las Vegas and Phoenix area
markets. The Torrance Acquisition provided the Company with a broader more diversified asset base and increased
the number of operating refineries from four to five and expanded the Company’s combined crude oil throughput
capacity. The acquisition also provided the Company with a presence in the PADD 5 market.
In addition to refining assets, the transaction included a number of high-quality logistics assets including a
sophisticated network of crude and products pipelines, product distribution terminals and refinery crude and product
storage facilities. The most significant of the logistics assets is a crude gathering and transportation system which
delivers San Joaquin Valley crude oil directly from the field to the refinery. Additionally, included in the transaction
were several pipelines which provide access to sources of crude oil including the Ports of Long Beach and Los
Angeles, as well as clean product outlets with a direct pipeline supplying jet fuel to the Los Angeles airport.
The aggregate purchase price for the Torrance Acquisition was $521,350 in cash after post-closing purchase price
adjustments, plus final working capital of $450,582. In addition, the Company assumed certain pre-existing
environmental and regulatory emission credit obligations in connection with the Torrance Acquisition. The transaction
was financed through a combination of cash on hand, including proceeds from certain equity offerings, and
borrowings under PBF Holding’s asset based revolving credit agreement (the “Revolving Loan”).
The Company accounted for the Torrance Acquisition as a business combination under GAAP whereby the Company
recognizes assets acquired and liabilities assumed in an acquisition at their estimated fair values as of the date of
acquisition. The final purchase price and fair value allocation were completed as of June 30, 2017. During the
measurement period, which ended in June 2017, adjustments were made to the Company’s preliminary fair value
estimates related primarily to Property, plant and equipment and Other long-term liabilities reflecting the finalization
of the Company’s assessment of the costs and duration of certain assumed pre-existing environmental obligations.
The total purchase consideration and the fair values of the assets and liabilities at the acquisition date were as follows:

Purchase
Price

Gross purchase price $537,500
Working capital 450,582
Post close purchase price adjustments (16,150 )
Total consideration $971,932
The following table summarizes the amounts recognized for assets acquired and liabilities assumed as of the
acquisition date:

Fair Value
Allocation

Inventories $404,542
Prepaid expenses and other current assets 982
Property, plant and equipment 704,633
Deferred charges and other assets, net 68,053
Accounts payable (2,688 )
Accrued expenses (64,137 )
Other long-term liabilities (139,453 )
Fair value of net assets acquired $971,932
The Company’s condensed consolidated financial statements for the six months ended June 30, 2017 include the
results of operations of the Torrance refinery and related logistics assets subsequent to the Torrance Acquisition
whereas the same period in 2016 does not include the results of operations of such assets. On an unaudited pro
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forma basis, the revenues and net income of the Company assuming the Torrance Acquisition had occurred on
January 1, 2015, are shown below. The unaudited pro forma information does not purport to present what the
Company’s actual results would have been had the acquisition occurred on January 1, 2015, nor is the financial
information indicative of the results of future operations. The unaudited pro forma financial information includes the
depreciation and amortization expense attributable to the Torrance Acquisition and interest expense associated with
the related financing.

Six Months
Ended June
30, 2016

Pro forma revenues $7,737,663
Pro forma net loss attributable to PBF Energy Inc. stockholders $(43,152 )
Pro forma net loss available to Class A common stock per share:
Basic $(0.44 )
Diluted $(0.44 )
The unaudited amount of revenues and net loss above have been calculated after conforming accounting policies of
the Torrance refinery and related logistics assets to those of the Company and certain one-time adjustments.
Chalmette Acquisition
On November 1, 2015, the Company acquired from ExxonMobil, Mobil Pipe Line Company and PDV Chalmette,
L.L.C., 100% of the ownership interests of Chalmette Refining, which owns the Chalmette refinery and related
logistics assets (collectively, the “Chalmette Acquisition”). While the Company’s condensed consolidated financial
statements for both the three and six months ended June 30, 2017 and 2016 include the results of operations of
Chalmette Refining, the final working capital settlement for the Chalmette Acquisition was finalized in the first
quarter of 2016. Additionally, certain acquisition related costs for the Chalmette Acquisition were recorded in the first
quarter of 2016.
Acquisition Expenses
The Company incurred acquisition related costs consisting primarily of consulting and legal expenses related to
completed, pending and non-consummated acquisitions of $425 and $971 in the three and six months ended June 30,
2017, respectively. In the three and six months ended June 30, 2016, the Company incurred acquisition related costs
of $4,988 and $9,712, respectively. These costs are included in the condensed consolidated statements of operations in
General and administrative expenses.
4. EQUITY
Noncontrolling Interest in PBF LLC
PBF Energy is the sole managing member of, and has a controlling interest in, PBF LLC. As the sole managing
member of PBF LLC, PBF Energy operates and controls all of the business and affairs of PBF LLC and its
subsidiaries. As of June 30, 2017 and December 31, 2016, PBF Energy’s equity interest in PBF LLC represented
approximately 96.6% and 96.5%, respectively, of the outstanding interests.
PBF Energy consolidates the financial results of PBF LLC and its subsidiaries, and records a noncontrolling interest
for the economic interest in PBF Energy held by the members of PBF LLC other than PBF Energy. Noncontrolling
interest on the consolidated statements of operations includes the portion of net income or loss attributable to the
economic interest in PBF Energy held by the members of PBF LLC other than PBF Energy. Noncontrolling interest
on the consolidated balance sheets represents the portion of net assets of PBF Energy attributable to the members of
PBF LLC other than PBF Energy.
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The noncontrolling interest ownership percentages of PBF Energy as of June 30, 2017 and December 31, 2016 are
calculated as follows:

Holders of
PBF LLC
Series A
Units

Outstanding
Shares of PBF
Energy Class
A Common
Stock

Total *

December 31, 2016 3,920,902 109,204,047 113,124,949
3.5 % 96.5 % 100.0 %

June 30, 2017 3,825,508 109,722,252 113,547,760
3.4 % 96.6 % 100.0 %

——————————

*Assumes all of the holders of PBF LLC Series A Units exchange their PBF LLC Series A Units for shares of PBF
Energy’s Class A common stock on a one-for-one basis.

Noncontrolling Interest in PBFX
PBF LLC holds a 44.1% limited partner interest in PBFX and owns all of PBFX’s IDR’s, with the remaining 55.9%
limited partner interest owned by public common unit holders as of June 30, 2017. PBF LLC is also the sole member
of PBF GP, the general partner of PBFX.
PBF Energy, through its ownership of PBF LLC, consolidates the financial results of PBFX, and records a
noncontrolling interest for the economic interest in PBFX held by the public common unit holders. Noncontrolling
interest on the consolidated statements of operations includes the portion of net income or loss attributable to the
economic interest in PBFX held by the public common unit holders of PBFX other than PBF Energy (through its
ownership in PBF LLC). Noncontrolling interest on the condensed consolidated balance sheets includes the portion of
net assets of PBFX attributable to the public common unit holders of PBFX.
The noncontrolling interest ownership percentages of PBFX as of June 30, 2017 and December 31, 2016, are
calculated as follows:

Units of
PBFX Held
by the Public

Units of
PBFX Held
by PBF LLC
(Including
Subordinated
Units)

Total

December 31, 2016 23,271,174 18,459,497 41,730,671
55.8 % 44.2 % 100.0 %

June 30, 2017 23,430,990 18,459,497 41,890,487
55.9 % 44.1 % 100.0 %

Noncontrolling Interest in PBF Holding
In connection with the Chalmette Acquisition, PBF Holding recorded noncontrolling interests in two subsidiaries of
Chalmette Refining. PBF Holding, through Chalmette Refining, owns an 80% ownership interest in both Collins
Pipeline Company and T&M Terminal Company. For the three months ended June 30, 2017 and 2016 the Company
recorded a noncontrolling interest in the earnings of these subsidiaries of $267 and $90, respectively. For the six
months ended June 30, 2017 and 2016 the Company recorded a noncontrolling interest in the earnings of these
subsidiaries of $380 and $393, respectively.
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Changes in Equity and Noncontrolling Interests
The following tables summarize the changes in equity for the controlling and noncontrolling interests of PBF Energy
for the six months ended June 30, 2017 and 2016: 

PBF Energy Inc.
Equity

Noncontrolling
Interest in PBF
LLC

Noncontrolling
Interest in PBF
Holding

Noncontrolling
Interest in
PBFX

Total Equity

Balance at January 1, 2017 $ 2,025,044 $ 98,671 $ 12,513 $ 434,456 $2,570,684
Comprehensive income (loss) (140,118 ) (8,439 ) 380 24,640 (123,537 )
Dividends and distributions (65,807 ) (2,300 ) — (21,787 ) (89,894 )
Equity-based compensation awards 10,134 — — 3,708 13,842
Other (2,098 ) — — (4 ) (2,102 )
Balance at June 30, 2017 $ 1,827,155 $ 87,932 $ 12,893 $ 441,013 $2,368,993

PBF Energy Inc.
Equity

Noncontrolling
Interest in
PBF LLC

Noncontrolling
Interest in
PBF Holding

Noncontrolling
Interest in
PBFX

Total Equity

Balance at January 1, 2016 $ 1,647,297 $ 91,018 $ 17,225 $ 340,317 $2,095,857
Comprehensive income (loss) 75,129 6,615 393 16,212 98,349
Dividends and distributions (58,696 ) (2,971 ) — (14,864 ) (76,531 )
Issuance of additional PBFX common
units 16,304 — — 35,271 51,575

Equity-based compensation awards 9,999 — — 2,710 12,709
Exercise of PBF LLC options and
warrants, net 1,058 (327 ) — — 731

Other (885 ) — (4,972 ) (977 ) (6,834 )
Balance at June 30, 2016 $ 1,690,206 $ 94,335 $ 12,646 $ 378,669 $2,175,856
Share Activity
The following table presents the changes in PBF Energy Class A common stock and treasury stock outstanding:

Six Months Ended June 30,
2017 2016
Class A
Common
Stock

Treasury
Stock

Class A
Common
Stock

Treasury
Stock

Balance at beginning of period 109,204,047 6,087,963 97,781,933 6,056,719
Treasury stock purchases (1) (14,141 ) 14,141 (21,564 ) 21,564
Stock based compensation 431,296 — 26,657 —
Exchange of PBF LLC Series A units for shares of Class A common
stock 101,050 — 38,957 —

Balance at end of period 109,722,252 6,102,104 97,825,983 6,078,283
_____
(1) Includes shares repurchased from participants in connection with the vesting of equity awards granted under the
Company’s stock compensation plans to cover employee income tax liabilities.

18

Edgar Filing: AMKOR TECHNOLOGY, INC. - Form 4

Explanation of Responses: 25



PBF ENERGY INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(IN THOUSANDS, EXCEPT SHARE, UNIT, PER SHARE, PER UNIT AND BARREL DATA)

5. INVENTORIES
Inventories consisted of the following:
June 30, 2017

Titled
Inventory

Inventory
Intermediation
Arrangements

Total

Crude oil and feedstocks $1,307,816 $ — $1,307,816
Refined products and blendstocks 935,041 300,939 1,235,980
Warehouse stock and other 94,490 — 94,490

$2,337,347 $ 300,939 $2,638,286
Lower of cost or market adjustment (650,702 ) (112,420 ) (763,122 )
Total inventories $1,686,645 $ 188,519 $1,875,164
December 31, 2016

Titled
Inventory

Inventory
Intermediation
Arrangements

Total

Crude oil and feedstocks $1,102,007 $ — $1,102,007
Refined products and blendstocks 915,397 352,464 1,267,861
Warehouse stock and other 89,680 — 89,680

$2,107,084 $ 352,464
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