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Item 5.02.

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

On December 31, 2019, in connection with Denise C. McWatters’s retirement from HollyFrontier Corporation (the “Company”) in August
2019, the Company and Ms. McWatters entered into a Retirement Agreement and Release of Claims (the “Agreement”). Pursuant to the
Agreement, and provided the Agreement is not revoked, Ms. McWatters is entitled to receive (i) a severance payment of $2,195,000 and (ii)
accelerated vesting of 15,513 restricted stock units granted to her in November 2017 and November 2018 pursuant to the pre-existing
retirement provisions in the award agreements governing the restricted stock units and accelerated vesting of 43,385 performance share units
granted to her in November 2016 and November 2018 pursuant to the pre-existing involuntary separation and retirement provisions,
respectively, in the award agreements governing the performance share units. In addition, pursuant to the pre-existing retirement provision in
the award agreement governing the performance share units granted to Ms. McWatters in November 2017, the 11,815 performance share
units granted to Ms. McWatters in November 2017, at target, will remain outstanding, and Ms. McWatters will be entitled to settlement of the
award based on the performance payout percentage certified by the Compensation Committee of the Board of Directors of the Company in
the fourth quarter of 2020 for the performance metrics applicable to the award. The Company also agreed to release Ms. McWatters from any
non-compete covenants, and the Company and Ms. McWatters agreed to customary mutual release and confidentiality provisions. McWatters
may also be eligible to receive payments under HFC’s 401(k) and non-qualified deferred compensation plans, to the extent provided pursuant
to the terms of those plans.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

HOLLYFRONTIER CORPORATION
By: /s/ Richard L. Voliva III
Richard L. Voliva III
Executive Vice President and
Chief Financial Officer
Date: January 6, 2020

