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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.

As previously disclosed on the HollyFrontier Corporation (the “Corporation”) Form 8-K filed on November 15, 2019, on November 13,
2019, the Board of Directors of the Corporation (the “Board”) appointed Michael C. Jennings as Chief Executive Officer and President of the
Corporation effective January 1, 2020. Until such time, Mr. Jennings serves as Executive Vice President of the Corporation.
On November 26, 2019, the Compensation Committee of the Board approved the following compensation for Mr. Jennings, effective January
1, 2020: a base salary of $1,200,000 and a target bonus of 150%. In addition, on November 26, 2019, Mr. Jennings was granted an equity
award of $6,000,000 for fiscal year 2020. Half of the equity award was granted in restricted stock units and half of the equity award was
granted in performance share units. The terms of his equity award are the same as the terms of the equity awards granted to the Corporation’s
other executive officers. Mr. Jennings will also receive a lump sum payment of $375,000 for his services as Executive Vice President of the
Corporation from November 13, 2019 until December 31, 2019. Mr. Jennings will enter into the Corporation’s previously disclosed form of
Change in Control Agreement.
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