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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and are not soliciting an offer to buy these securities in any jurisdiction where the offering is not permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 2, 2015

Prospectus Supplement

(To Prospectus dated January 6, 2014)

3,804,653 Shares

PBF Energy Inc.

Class A Common Stock

All of the shares of Class A common stock in this offering are being sold by the selling stockholders identified in this
prospectus supplement.

Our Class A common stock is listed on The New York Stock Exchange under the symbol �PBF�. The last reported sale
price of our Class A common stock on The New York Stock Exchange on January 30, 2015 was $28.10 per share.

Investing in our Class A common stock involves risks. See �Risk Factors� beginning on page S-8. You should also
consider the risk factors described in the documents incorporated by reference in this prospectus supplement
and the accompanying prospectus.
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The underwriter has agreed to purchase shares of our Class A common stock from the selling stockholders at a price
of $             per share, which will result in approximately $             of proceeds to the selling stockholders. The
underwriter may offer shares of our Class A common stock in transactions on The New York Stock Exchange, in the
over-the-counter market or through negotiated transactions at market prices or at negotiated prices. See �Underwriting.�

The selling stockholders will receive all of the net proceeds from this offering and will bear all discounts and
commissions, if any, attributable to the sales of shares of our Class A common stock. We will not receive any
proceeds from the sale of shares of our Class A common stock by the selling stockholders, but we have agreed to bear
certain expenses related to the offering. See the sections of this prospectus supplement entitled �Use of Proceeds� and
�Underwriting.�

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities nor passed upon the accuracy or adequacy of this prospectus supplement or the
accompanying prospectus. Any representation to the contrary is a criminal offense.

The underwriter expects to deliver the shares on or about                             , 2015.

Credit Suisse
                    , 2015
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Neither we, the selling stockholders, nor the underwriter (or any of our or their respective affiliates) have authorized
anyone to provide any information other than that contained in this prospectus supplement, the accompanying
prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. Neither
we, the selling stockholders nor the underwriter (or any of our or their respective affiliates) take any responsibility for,
and can provide no assurance as to the reliability of, any other information that others may give you. Neither we, the
selling stockholders nor the underwriter have authorized any other person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We and the selling
stockholders are not and the underwriter (or any of their respective affiliates) is not, making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing or incorporated by reference in this prospectus supplement or the accompanying prospectus is only accurate
as of the date on the front cover of this prospectus supplement. Our business, financial condition, results of operations
and prospects may have changed since that date. This prospectus supplement is an offer to sell only the shares offered
hereby, but only under circumstances and in jurisdictions where it is lawful to do so.

For investors outside the United States: we have not and the underwriter has not done anything that would permit this
offering or possession or distribution of this prospectus supplement and the accompanying prospectus in any
jurisdiction where action for that purpose is required, other than in the United States. Persons outside the United States
who come into possession of this prospectus supplement and the accompanying prospectus must inform themselves
about, and observe any restrictions relating to, the offering of the shares of Class A common stock and the distribution
of this prospectus supplement and the accompanying prospectus outside the United States.

Unless otherwise indicated or the context otherwise requires, all financial data presented or incorporated by reference
in this prospectus supplement and the accompanying prospectus reflects the consolidated business and operations of
PBF Energy Inc. and its consolidated subsidiaries, and has been prepared in accordance with generally accepted
accounting principles in the United States of America, or GAAP.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering and also adds to and updates the information contained or incorporated by reference in the accompanying
prospectus. The second part is the accompanying prospectus, which contains more general information, some of
which may not apply to this offering. You should read both this prospectus supplement and the accompanying
prospectus, together with any documents incorporated by reference herein and therein and the additional information
described below under the heading �Where You Can Find More Information; Incorporation of Certain Documents by
Reference� in their entirety before making an investment decision. To the extent there is a variation between
information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus, on the other hand, you should rely on the information in this prospectus supplement.

If the description of the offering varies between this prospectus supplement and the accompanying prospectus, you
should rely on the information in this prospectus supplement. Any statement made in this prospectus supplement, or in
a document incorporated or deemed to be incorporated by reference in this prospectus supplement, will be deemed to
be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in this
prospectus supplement, or in any other subsequently filed document that is also incorporated or deemed to be
incorporated by reference in this prospectus supplement, modifies or supersedes that statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus
supplement.

INDUSTRY AND MARKET DATA

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein include industry data and forecasts that we obtained from industry publications and surveys, public filings and
internal company sources. Statements as to our ranking, market position and market estimates are based on
independent industry publications, government publications, third party forecasts and management�s good faith
estimates and assumptions about our markets and our internal research. Although industry publications, surveys and
forecasts generally state that the information contained therein has been obtained from sources believed to be reliable,
we have not independently verified such third party information. While we are not aware of any misstatements
regarding our market, industry or similar data presented herein, such data involves risks and uncertainties and is
subject to change based on various factors, including those discussed under the headings �Risk Factors� and
�Forward-Looking Statements� in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein.

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein contain certain information regarding refinery complexity as measured by the Nelson Complexity Index,
which is calculated on an annual basis by data from the Oil and Gas Journal. Certain data presented in this prospectus
supplement, the accompanying prospectus and the documents incorporated by reference herein and therein is from the
Oil and Gas Journal Report dated December 3, 2012.

S-ii

Edgar Filing: PBF Energy Inc. - Form 424B3

Table of Contents 5



Table of Contents

PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement and the
accompanying prospectus and in the documents incorporated by reference herein and therein. You should read this
entire prospectus supplement, the accompanying prospectus and the other documents incorporated by reference
herein and therein before making an investment decision. See the sections entitled �Risk Factors� and �Where You
Can Find More Information; Incorporation of Certain Documents by Reference.�

Unless the context otherwise requires, references to the �Company,� �we,� �our,� �us� or �PBF� refer to PBF
Energy Inc., or PBF Energy, and, in each case, unless the context otherwise requires, its consolidated subsidiaries,
including PBF Energy Company LLC, or PBF LLC, PBF Holding Company LLC, or PBF Holding, PBF Investments
LLC, or PBF Investments, Toledo Refining Company LLC, or Toledo Refining, Paulsboro Refining Company LLC, or
Paulsboro Refining, and Delaware City Refining Company LLC, or Delaware City Refining, and PBF Logistics LP,
or PBF Logistics or the Partnership.

Our Company

We are one of the largest independent petroleum refiners and suppliers of unbranded transportation fuels, heating oil,
petrochemical feedstocks, lubricants and other petroleum products in the United States. We sell our products
throughout the Northeast and Midwest of the United States, as well as in other regions of the United States and
Canada, and are able to ship products to other international destinations. We were formed in 2008 to pursue
acquisitions of crude oil refineries and downstream assets in North America. We currently own and operate three
domestic oil refineries and related assets, which we acquired in 2010 and 2011. Our refineries have a combined
processing capacity, known as throughput, of approximately 540,000 barrels per day, or bpd, and a weighted-average
Nelson Complexity Index of 11.3. We operate in two reportable business segments: Refining and Logistics.

We are a holding company whose sole asset is a controlling equity interest in PBF LLC. We are the sole managing
member of PBF LLC and operate and control all of the business and affairs of PBF LLC. We consolidate the financial
results of PBF LLC and its subsidiaries and record a noncontrolling interest in our consolidated financial statements
representing the economic interests of the members of PBF LLC other than PBF Energy. PBF LLC is a holding
company for the companies that directly or indirectly own and operate our business. PBF LLC is PBF Energy�s
predecessor for accounting purposes. Our financial statements and results of operations for periods prior to the
completion of our initial public offering are those of PBF LLC. PBF Holding is a wholly owned subsidiary of PBF
LLC and is the parent company for our refining operations. PBF Energy, through its ownership of PBF LLC, also
consolidates the financial results of PBF Logistics and records a noncontrolling interest for the economic interests in
PBF Logistics held by the public common unit holders of PBF Logistics.

Refining

Our three refineries are located in Toledo, Ohio, Delaware City, Delaware and Paulsboro, New Jersey. Our
Mid-Continent refinery at Toledo processes light, sweet crude, has a throughput capacity of 170,000 bpd and a Nelson
Complexity Index of 9.2. The majority of Toledo�s WTI-based crude is delivered via pipelines that originate in both
Canada and the United States. Since our acquisition of Toledo in 2011, we have added additional truck and rail crude
unloading capabilities that provide feedstock sourcing flexibility for the refinery and enables Toledo to run a more
cost-advantaged crude slate. Our East Coast refineries at Delaware City and Paulsboro have a combined refining
capacity of 370,000 bpd and Nelson Complexity Indices of 11.3 and 13.2, respectively. These high-conversion
refineries process primarily medium and heavy, sour crudes and have historically received the bulk of their feedstock
via ships and barges on the Delaware River.
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Since 2012, we have expanded and upgraded existing on-site railroad infrastructure at our Delaware City refinery,
including the expansion of the crude rail unloading facilities that was completed in February 2013.

S-1
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Currently, crude delivered to this facility is consumed at our Delaware City refinery. We also transport some of the
crude delivered by rail from Delaware City via barge to our Paulsboro refinery or other third-party destinations. In
2014, we completed a project to expand the Delaware City heavy crude rail unloading capability at the refinery from
40,000 bpd to 80,000 bpd and added additional unloading spots to the dual-loop track light crude rail unloading
facility, which increased its unloading capability from 105,000 bpd to 130,000 bpd. These projects bring total rail
crude unloading capability up to 210,000 bpd, subject to the delivery of coiled and insulated railcars, the development
of crude rail loading infrastructure in Canada and the use of unit trains. The Delaware City rail unloading facility
allows our East Coast refineries to source WTI-based crudes from Western Canada and the Mid-Continent, which we
believe at times may provide significant cost advantages versus traditional Brent-based international crudes.

Logistics

PBF Logistics is a fee-based, growth-oriented, publicly traded 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. PBF Logistics receives, stores, handles and transfers crude oil from sources
located throughout the United States and Canada for PBF Energy in support of its three refineries. All of PBF
Logistics� revenue is derived from long-term, fee-based commercial agreements with PBF Holding, which include
minimum volume commitments, for receiving, handling and transferring crude oil and storing crude oil and refined
products. PBF Energy also has agreements with PBF Logistics that establish fees for certain general and
administrative services and operational and maintenance services provided by PBF Holding to PBF Logistics. These
transactions are eliminated by PBF Energy in consolidation.

On May 14, 2014, PBF Logistics completed its initial public offering (the �PBF Logistics IPO�). Subsequent to the PBF
Logistics IPO, PBF LLC transferred additional logistical assets to PBF Logistics in two separate transactions in
exchange for cash and equity consideration. As of the date of this prospectus supplement, PBF LLC holds a 52.1%
limited partner interest in PBF Logistics (consisting of 1,284,524 common units and 15,886,553 subordinated units),
with the remaining 47.9% limited partner interest held by the public common unit holders. PBF LLC also owns all of
the incentive distribution rights and indirectly owns a non-economic general partner interest in PBF Logistics through
its wholly owned subsidiary, PBF Logistics GP LLC (�PBF GP�), the general partner of PBF Logistics.

Selling Stockholders and Impact of this Offering

As of January 30, 2015, we owned 81,963,424 PBF LLC Series C Units and funds affiliated with The Blackstone
Group L.P., or Blackstone, and First Reserve Management, L.P., or First Reserve, and our executive officers and
directors and certain employees held 9,170,696 PBF LLC Series A Units (we refer to all of the holders of the PBF
LLC Series A Units as �the members of PBF LLC other than PBF Energy�). As a result, the holders of our issued and
outstanding shares of Class A common stock have approximately 89.9% of the voting power in us, and the members
of PBF LLC other than PBF Energy through their holdings of Class B common stock have approximately 10.1% of
the voting power in us.

We recently received an exchange notice from each of Blackstone and First Reserve requesting that, in connection
with this offering, we exchange an aggregate of 3,804,653 PBF LLC Series A Units held by them for an equivalent
number of shares of our Class A common stock pursuant to the terms of the exchange agreement described under
�Certain Relationships and Related Transactions�IPO Related Agreements�Exchange Agreement� in our 2014 Proxy
Statement. We will consummate the exchange immediately prior to this offering and issue an equivalent number of
shares of our Class A common stock, all of which shares are being offered by the selling stockholders pursuant to this
prospectus supplement. The units we acquire from Blackstone and First Reserve will be reclassified as PBF LLC
Series C Units in connection with the exchange, and as a result of the
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exchange, our economic interest in PBF LLC will increase. See �Selling Stockholders� in this prospectus supplement
and �Certain Relationships and Related Transactions�IPO Related Agreements� and ��Summary of PBF LLC Series B
Units� in our 2014 Proxy Statement.

After giving effect to this offering, Blackstone and First Reserve will no longer hold any PBF LLC Series A Units or
shares of our Class A common stock.

As described in our pro forma financial statements, the tax receivable agreement liability is estimated to increase from
$690.3 million to $728.2 million (an increase of approximately $37.9 million) as a result of this offering and the
corresponding tax benefits expected to be generated in future years from this transaction. See �Unaudited Pro Forma
Consolidated Financial Statements.�

Recent Developments

Announcement of Expected Non-Cash Lower-of-Cost-or-Market Inventory Adjustment

On January 29, 2015, we announced that we expect to record a non-cash, pre-tax income statement charge related to a
lower-of-cost-or-market (LCM) inventory adjustment of between $650.0 and $750.0 million for 2014. The expected
non-cash LCM adjustment will reflect the market value of crude oil and product inventories declining to a level below
the cost of the inventories as a result of the rapid decline in commodity prices experienced since the end of the third
quarter of 2014. We, having acquired our refineries in 2010 and 2011, had inventories valued at levels that made them
susceptible to the recent decline in commodity prices. The estimated adjustment is based upon unaudited internal
financial statements and has not been audited by our independent registered public accounting firm. The preliminary
estimate is based upon assumptions we believe to be reasonable but is subject to further review and verification. Our
actual adjustment will be determined considering many factors and may differ materially from the estimates due to the
completion of our financial closing procedures, final adjustments and other developments, including any further
changes in commodity prices, that may occur or arise prior to the finalizing of year-end 2014 financial results.
Accordingly, you should not place undue reliance on the estimated preliminary adjustment.

Share Repurchase Program

In October 2014, our Board of Directors approved an additional $100.0 million increase to our existing Class A
common stock repurchase program. The repurchase authorization expires on September 30, 2016. As of the date of
this prospectus supplement, we have purchased approximately 5.8 million shares of our Class A common stock under
the repurchase program for $143.1 million through open market transactions.

These repurchases may be made from time to time through various methods, including open market transactions,
block trades, accelerated share repurchases, privately negotiated transactions or otherwise, certain of which may be
effected through Rule 10b5-1 and Rule 10b-18 plans. The timing and number of shares repurchased will depend on a
variety of factors, including price, capital availability, legal requirements and economic and market conditions. We are
not obligated to purchase any shares under the repurchase program, and repurchases may be suspended or
discontinued at any time without prior notice.

PBF Logistics Toledo Tank Farm Acquisition

On December 11, 2014, PBF Logistics closed the transactions contemplated by the Contribution Agreement dated as
of December 2, 2014 between PBF Logistics and PBF LLC, pursuant to which PBF LLC contributed to PBF Logistics
all of the issued and outstanding limited liability company interests of Toledo Terminaling Company LLC, whose
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assets consist of a tank farm and related facilities located at PBF Energy�s Toledo refinery, including a propane storage
and loading facility, for total consideration payable to PBF LLC of $150.0 million, consisting of $135.0 million of
cash and $15.0 million of Partnership common units, or 620,935 common units (the �Toledo Tank Farm Acquisition�).
The cash consideration was funded by PBF Logistics from the proceeds from the sale of $30.0 million in marketable
securities and $105.0 million in borrowings under its
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revolving credit facility. PBF Logistics borrowed an additional $30.0 million under its revolving credit facility to
repay $30.0 million of its outstanding term loan in order to release the $30.0 million in marketable securities that had
collateralized PBF Logistics� term loan.

Segment Information

Effective with the completion of the PBF Logistics IPO, we operate in two reportable business segments: Refining
and Logistics. Our three oil refineries are all engaged in the refining of crude oil and other feedstocks into petroleum
products, and are aggregated into the Refining segment. PBF Logistics is a publicly traded master limited partnership
that receives, stores, handles and transfers crude oil from sources located throughout the United States and Canada for
PBF Energy in support of its three refineries. PBF Logistics� operations are aggregated into the Logistics segment.
Prior to the PBF Logistics IPO, PBF Logistics� assets were operated within the refining operations of our Delaware
City and Toledo refineries and were not considered to be a separate reportable segment. Corporate assets consist
primarily of deferred tax assets, property, plant and equipment and other assets not directly related to our refinery and
logistics operations. Presented in the tables below are segment disclosures as of and for the periods ended December
31, 2013 and 2012 to conform to our current year segment disclosure presentation reflecting the PBF Logistics IPO
and subsequent acquisitions from PBF through September 30, 2014.

Year Ended December 31, 2013

Refining Logistics Corporate Eliminations
Consolidated

Total
Revenues $ 19,151,455 $ �  $ �  $     �  $ 19,151,455
Depreciation and amortization expense 97,590 1,032 12,857 �  111,479
Income (loss) from operations 437,295 (8,968) (108,468) �  319,859
Interest expense, net 19,518 �  74,266 �  93,784
Capital expenditures 239,631 27,036 149,035 �  415,702

Year Ended December 31, 2012

Refining Logistics Corporate Eliminations
Consolidated

Total
Revenues $ 20,138,687 $ �  $ �  $ �  $ 20,138,687
Depreciation and amortization expense 84,187 �  8,051 �  92,238
Income (loss) from operations 1,050,502 (590) (129,479) �  920,433
Interest expense, net 36,686 �  71,943 �  108,629
Capital expenditures 187,541 18,439 16,708 �  222,688

Balance at December 31, 2013

Refining Logistics Corporate Eliminations
Consolidated

Total
Total assets $ 4,111,124 $ 47,573 $ 255,111 $ �  $ 4,413,808

Balance at December 31, 2012

Refining Logistics Corporate Eliminations
Consolidated

Total
Total assets $ 4,048,274 $ 23,557 $ 181,871 $ �  $ 4,253,702

****
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We are a Delaware corporation incorporated on November 7, 2011 with our principal executive offices located at One
Sylvan Way, Second Floor, Parsippany, NJ 07054 and our telephone number is (973) 455-7500. Our website address
is http://www.pbfenergy.com. The information contained on our website or that is or becomes accessible through our
website neither constitutes part of this prospectus supplement nor is incorporated by reference into this prospectus
supplement.
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The diagram below depicts our ownership and organizational structure as of the date of this prospectus supplement
after giving effect to the exchange by the selling stockholders and this offering:

See �Certain Relationships and Related Transactions�IPO Related Agreements� in our 2014 Proxy Statement for further
information.
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The Offering

Class A common stock to be offered by the
selling stockholders

3,804,653 shares.

Class A common stock outstanding
immediately after this offering

85,768,077 shares of Class A common stock.

Ownership of PBF LLC Units immediately
after this offering

5,366,043 PBF LLC Series A Units held by the members of PBF LLC
other than PBF Energy and 85,768,077 PBF LLC Series C Units held
by PBF Energy. See ��Exchange rights� below.

Exchange rights The members of PBF LLC other than PBF Energy have the right
pursuant to an exchange agreement to cause PBF LLC to exchange their
PBF LLC Series A Units for shares of our Class A common stock on a
one-for-one basis, subject to equitable adjustment for stock splits, stock
dividends and reclassifications, and further subject to the rights of the
holders of PBF LLC Series B Units to share in a portion of the profits
realized by Blackstone and First Reserve upon the sale of the shares of
our Class A common stock received by them upon such exchange.

We recently received an exchange notice from each of Blackstone and
First Reserve requesting that, in connection with this offering, we
exchange an aggregate of 3,804,653 PBF LLC Series A Units held by
them for an equivalent number of shares of our Class A common stock
pursuant to the terms of the exchange agreement described under
�Certain Relationships and Related Transactions�IPO Related
Agreements�Exchange Agreement� in our 2014 Proxy Statement. All
such shares are being offered pursuant to this prospectus supplement.
See �Selling Stockholders.�

Voting rights Each share of our Class A common stock entitles its holder to one vote
on all matters to be voted on by stockholders generally.

The holders of PBF LLC Series A Units hold all of the shares of
Class B common stock. The shares of Class B common stock have no
economic rights but entitle the holder, without regard to the number of
shares of Class B common stock held, to a number of votes on matters
presented to stockholders of PBF Energy that is equal to the aggregate
number of PBF LLC Series A Units held by such holder. As the holders
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exchange their PBF LLC Series A Units for shares of our Class A
common stock pursuant to the exchange agreement, the voting power
afforded to their shares of Class B common stock will be automatically
and correspondingly reduced.

Holders of our Class A common stock and Class B common stock vote
together as a single class on all matters presented to our stockholders for
their vote or approval, except as otherwise required by applicable law.

S-6
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Immediately following this offering, our public stockholders will have
94.1% of the voting power in PBF Energy, and the members of PBF LLC
other than PBF Energy by virtue of their shares of Class B common stock
will have the remaining voting power in PBF Energy. See �Description of
Capital Stock� in the accompanying prospectus.

Use of proceeds We will not receive any proceeds from the sale of shares of our Class A
common stock by the selling stockholders. The selling stockholders will
receive all of the net proceeds (subject to the rights of the holders of PBF
LLC Series B Units to share in a portion of the profits realized by the
selling stockholders upon the sale of their shares in this offering) and
bear all discounts and commissions, if any, from the sales of our Class A
common stock offered by them pursuant to this prospectus supplement.
See �Use of Proceeds� and �Selling Stockholders� in this prospectus
supplement and �Certain Relationships and Related Transactions�IPO
Related Agreements�Summary of PBF LLC Series B Units� in our 2014
Proxy Statement.

Dividend policy We currently intend to pay quarterly cash dividends of approximately
$0.30 per share on our Class A common stock. The declaration, timing
and amount of any such dividends will be at the sole discretion of our
board of directors and will depend on a variety of factors, including
general economic conditions, our financial condition and operating
results, our available cash and current and anticipated cash needs, capital
requirements, plans for expansion, tax, legal, regulatory and contractual
restrictions and implications, including under our tax receivable
agreement and our subsidiaries� outstanding debt documents, and such
other factors as our board of directors may deem relevant.

Because we are a holding company, our cash flow and ability to pay
dividends depends upon the financial results and cash flows of our
operating subsidiaries and the distribution or other payment of cash to us
in the form of dividends or otherwise from PBF LLC. See �Price Range of
Common Stock and Dividend Policy.�

NYSE symbol �PBF�
Unless we specifically state otherwise, all information in this prospectus supplement;

� reflects (a) 81,963,424 shares of our Class A common stock and (b) 9,170,696 PBF LLC Series A Units
outstanding as of January 30, 2015;
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� assumes the exchange by the selling stockholders of 3,804,653 PBF LLC Series A Units for an equivalent
number of shares of our Class A common stock;

� does not reflect an additional 5,366,043 shares of Class A common stock issuable upon exchange
of PBF LLC Series A Units outstanding immediately following this offering; and

� excludes (a) 858,199 PBF LLC Series A Units issuable upon exercise of outstanding options and warrants, at
a weighted average exercise price of $10.50 per unit, of which 810,704 are currently vested and exercisable,
(b) 2,401,875 shares of Class A common stock issuable upon exercise of outstanding options, at a weighted
average exercise price of $25.97 per share, 486,875 of which are currently vested or exercisable, and (c) an
additional 2,507,385 shares of Class A common stock currently authorized and reserved for issuance for
future awards under our 2012 equity incentive plan.

S-7
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RISK FACTORS

An investment in our Class A common stock involves a number of risks. Please see the risk factors described below
and under the heading �Risk Factors� in our 2013 Form 10-K and Form 10-Qs filed with the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended, or the Exchange Act, which are incorporated by
reference in this prospectus supplement and the accompanying prospectus. You should carefully consider, in addition
to the other information contained in this prospectus supplement and the accompanying prospectus and the
information incorporated by reference herein and therein, these risks before investing in our Class A common stock.
These risks could materially affect our business, financial condition and results of operations, and cause the trading
price of our Class A common stock to decline. You could lose part or all of your investment. You should bear in mind,
in reviewing this prospectus supplement and the information incorporated by reference herein, that past experience is
no indication of future performance. You should read the section titled �Forward-Looking Statements� for a discussion
of what types of statements are forward-looking statements, as well as the significance of such statements in the
context of this prospectus supplement.

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

Our only material asset is our interest in PBF LLC. Accordingly, we depend upon distributions from PBF LLC and
its subsidiaries to pay our taxes, meet our other obligations and/or pay dividends in the future.

We are a holding company and all of our operations are conducted through subsidiaries of PBF LLC. We have no
independent means of generating revenue and no material assets other than our ownership interest in PBF LLC.
Therefore, we depend on the earnings and cash flow of our subsidiaries to meet our obligations, including our
indebtedness, tax liabilities and obligations to make payments under our tax receivable agreement. If we or PBF LLC
do not receive such cash distributions, dividends or other payments from our subsidiaries, we and PBF LLC may be
unable to meet our obligations and/or pay dividends.

We intend to cause PBF LLC to make distributions to its members in an amount sufficient to enable us to cover all
applicable taxes at assumed tax rates, make payments owed by us under the tax receivable agreement, and to pay other
obligations and dividends, if any, declared by us. To the extent we need funds and PBF LLC or any of its subsidiaries
is restricted from making such distributions under applicable law or regulation or under the terms of our financing or
other contractual arrangements, or is otherwise unable to provide such funds, such restrictions could materially
adversely affect our liquidity and financial condition.

Our ABL Revolving Credit Facility, 8.25% Senior Secured Notes due 2020 issued by PBF Holding in February 2012,
or Senior Secured Notes, and certain of our other outstanding debt arrangements include a restricted payment
covenant, which restricts the ability of PBF Holding to make distributions to us, and we anticipate our future debt will
contain a similar restriction. The Partnership Revolving Credit Facility and the Partnership Term Loan also contain
covenants that limit or restrict PBF Logistics� ability and the ability of its restricted subsidiaries to make distributions
and other restricted payments and restrict PBF Logistics� ability to incur liens and enter into burdensome agreements.
In addition, there may be restrictions on payments by our subsidiaries under applicable laws, including laws that
require companies to maintain minimum amounts of capital and to make payments to stockholders only from profits.
For example, PBF Holding is generally prohibited under Delaware law from making a distribution to a member to the
extent that, at the time of the distribution, after giving effect to the distribution, liabilities of the limited liability
company (with certain exceptions) exceed the fair value of its assets, and PBF Logistics is subject to a similar
prohibition. As a result, we may be unable to obtain that cash to satisfy our obligations and make payments to our
stockholders, if any.
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The other members of PBF LLC may have influence or control over us.

The interests of the other members of PBF LLC may not in all cases be aligned with our Class A common
stockholders� interests. For example, these members may have different tax positions which could influence their
positions, including regarding whether and when we dispose of assets and whether and when we incur new or
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refinance existing indebtedness, especially in light of the existence of the tax receivable agreement described below.
In addition, the structuring of future transactions may take into consideration these tax or other considerations even
where no similar benefit would accrue to our Class A common stockholders or us. See �Certain Relationships and
Related Transactions�IPO Related Agreements� in our 2014 Proxy Statement.

We will be required to pay the current and former holders of PBF LLC Series A Units and PBF LLC Series B
Units for certain tax benefits we may claim arising in connection with our prior offerings, this offering and future
exchanges of PBF LLC Series A Units for shares of our Class A common stock and related transactions, and the
amounts we may pay could be significant.

We are party to a tax receivable agreement that provides for the payment from time to time by PBF Energy to the
current and former holders of PBF LLC Series A Units and PBF LLC Series B Units of 85% of the benefits, if any,
that PBF Energy is deemed to realize as a result of (i) the increases in tax basis resulting from its acquisitions of PBF
LLC Series A Units, including such acquisitions in connection with our prior offerings, this offering or in the future
and (ii) certain other tax benefits related to our entering into the tax receivable agreement, including tax benefits
attributable to payments under the tax receivable agreement. See �Certain Relationships and Related Transactions�IPO
Related Agreements� in our 2014 Proxy Statement.

We expect that the payments that we may make under the tax receivable agreement will be substantial. As of
September 30, 2014, we have recognized a liability for the tax receivable agreement of $690.3 million reflecting our
estimate of the undiscounted amounts that we expect to pay under the agreement due to exchanges that occurred prior
to that date, and to range over the next five years from approximately $12.5 million to $57.7 million per year and
decline thereafter. Assuming no material changes in the relevant tax law, and that we earn sufficient taxable income to
realize all tax benefits that are subject to the tax receivable agreement, we expect that additional future payments
under the tax receivable agreement relating to the exchanges in connection with this offering to aggregate
$37.9 million. Future payments by us in respect of subsequent exchanges of PBF LLC Series A Units would be in
addition to these amounts and are expected to be material as well. The foregoing numbers are merely estimates based
on assumptions that 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 PBF Energy�s Class A common stock as contemplated by the tax
receivable agreement, the price of PBF Energy�s Class A common stock at the time of such exchanges, the extent to
which such exchanges are taxable, and the amount and timing of PBF Energy�s income. For example, with respect to
the amount and timing of PBF Energy�s income, if 50% or more of the capital and profits interests in PBF LLC are
transferred in a taxable sale or exchange within a period of 12 consecutive months, PBF LLC will undergo, for federal
income tax purposes, a �technical termination� that could affect the amount of PBF LLC�s taxable income in any year
and the allocation of taxable income among the members of PBF LLC, including PBF Energy. The actual payments
under the tax receivable agreement could differ materially. It is possible that future transactions or events could
increase or decrease the actual tax benefits realized and the corresponding tax receivable agreement payments. There
may be a material negative effect on our liquidity if, as a result of timing discrepancies or otherwise, (i) the payments
under the tax receivable agreement exceed the actual benefits we realize in respect of the tax attributes subject to the
tax receivable agreement, and/or (ii) distributions to PBF Energy by PBF LLC are not sufficient to permit PBF
Energy, after it has paid its taxes and other obligations, to make payments under the tax receivable agreement. The
payments under the tax receivable agreement are not conditioned upon any recipient�s continued ownership of us.

In certain cases, payments by us under the tax receivable agreement may be accelerated and/or significantly exceed
the actual benefits we realize in respect of the tax attributes subject to the tax receivable agreement. These
provisions may deter a change in control of PBF Energy.
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The tax receivable agreement provides that upon certain changes of control, or if, at any time, PBF Energy elects an
early termination of the tax receivable agreement, PBF Energy�s (or its successor�s) obligations with respect to
exchanged or acquired PBF LLC Series A Units (whether exchanged or acquired before or after such
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transaction) would be based on certain assumptions, including (i) that PBF Energy would have sufficient taxable
income to fully utilize the deductions arising from the increased tax deductions and tax basis and other benefits related
to entering into the tax receivable agreement and (ii) that the subsidiaries of PBF LLC will sell certain nonamortizable
assets (and realize certain related tax benefits) no later than a specified date. Moreover, in each of these instances, we
would be required to make an immediate payment equal to the present value (at a discount rate equal to LIBOR plus
100 basis points) of the anticipated future tax benefits (based on the foregoing assumptions). Accordingly, payments
under the tax receivable agreement may be made years in advance of the actual realization, if any, of the anticipated
future tax benefits and may be significantly greater than the actual benefits we realize in respect of the tax attributes
subject to the tax receivable agreement. Assuming that the market value of a share of our Class A common stock
equals $28.10 (the closing price on January 30, 2015) and that LIBOR were to be 1.85%, we estimate that, as of
September 30, 2014 and after giving pro forma effect to this offering, the aggregate amount of these accelerated
payments would have been approximately $670.1 million if triggered immediately on such date. In these situations,
our obligations under the tax receivable agreement could have a substantial negative impact on our liquidity. We may
not be able to finance our obligations under the tax receivable agreement and our existing indebtedness may limit our
subsidiaries� ability to make distributions to us to pay these obligations. These provisions may deter a potential sale of
our company to a third party and may otherwise make it less likely that a third party would enter into a change of
control transaction with us.

Moreover, payments under the tax receivable agreement will be based on the tax reporting positions that we determine
in accordance with the tax receivable agreement. We will not be reimbursed for any payments previously made under
the tax receivable agreement if the Internal Revenue Service subsequently disallows part or all of the tax benefits that
gave rise to such prior payments. As a result, in certain circumstances, payments could be made under the tax
receivable agreement that are significantly in excess of the benefits that we actually realize in respect of (i) the
increases in tax basis resulting from our purchases or exchanges of PBF LLC Series A Units and (ii) certain other tax
benefits related to our entering into the tax receivable agreement, including tax benefits attributable to payments under
the tax receivable agreement.

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

The holders of limited liability company interests in PBF LLC, including PBF Energy, generally have to include for
purposes of calculating their U.S. federal, state and local income taxes their share of any taxable income of PBF LLC,
regardless of whether such holders receive cash distributions from PBF LLC. PBF Energy ultimately may not receive
cash distributions from PBF LLC equal to its share of the taxable income of PBF LLC or even equal to the actual tax
due with respect to that income. For example, PBF LLC is required to include in taxable income PBF LLC�s allocable
share of PBF Logistics� taxable income and gains (such share to be determined pursuant to the partnership agreement
of PBF Logistics), regardless of the amount of cash distributions received by PBF LLC from PBF Logistics, and such
taxable income and gains will flow-through to PBF Energy to the extent of its allocable share of the taxable income of
PBF LLC. As a result, at certain times, including during the subordination period for the subordinated units, the
amount of cash otherwise ultimately available to PBF Energy on account of its indirect interest in PBF Logistics may
not be sufficient for PBF Energy to pay the amount of taxes it will owe on account of its indirect interests in PBF
Logistics.

We cannot assure you that we will continue to declare dividends or have the available cash to make dividend
payments.
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Although we currently intend to continue to pay quarterly cash dividends on our Class A common stock, the
declaration, amount and payment of any dividends will be at the sole discretion of our board of directors. We are not
obligated under any applicable laws, our governing documents or any contractual agreements with our existing and
prior owners or otherwise to declare or pay any dividends or other distributions (other than the obligations of
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PBF LLC to make tax distributions to its members). Our board of directors may take into account, among other things,
general economic conditions, our financial condition and operating results, our available cash and current and
anticipated cash needs, capital requirements, plans for expansion, including acquisitions, tax, legal, regulatory and
contractual restrictions and implications, including under our subsidiaries� outstanding debt documents, and such other
factors as our board of directors may deem relevant in determining whether to declare or pay any dividend. Because
PBF Energy is a holding company with no material assets (other than the equity interests of its direct subsidiary), its
cash flow and ability to pay dividends is dependent upon the financial results and cash flows of its indirect
subsidiaries PBF Holding and PBF Logistics and their respective operating subsidiaries and the distribution or other
payment of cash to it in the form of dividends or otherwise. The direct and indirect subsidiaries of PBF Energy are
separate and distinct legal entities and have no obligation to make any funds available to it. As a result, if we do not
declare or pay dividends you may not receive any return on an investment in our Class A common stock unless you
sell our Class A common stock for a price greater than that which you paid for it.

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

Our certificate of incorporation and bylaws contain provisions which could make it more difficult for stockholders to
effect certain corporate actions. Among other things, these provisions:

� authorize the issuance of undesignated preferred stock, the terms of which may be established and the shares
of which may be issued without stockholder approval;

� prohibit stockholder action by written consent;

� restrict certain business combinations with stockholders who obtain beneficial ownership of a certain
percentage of our outstanding common stock;

� provide that special meetings of stockholders may be called only by the chairman of the board of directors,
the chief executive officer or the board of directors, and establish advance notice procedures for the
nomination of candidates for election as directors or for proposing matters that can be acted upon at
stockholder meetings; and

� provide that our stockholders may only amend our bylaws with the approval of 75% or more of all of the
outstanding shares of our capital stock entitled to vote.

These anti-takeover provisions and other provisions of Delaware law may have the effect of delaying or deterring a
change of control of our company. Certain provisions could also discourage proxy contests and make it more difficult
for you and other stockholders to elect directors of your choosing and to cause us to take other corporate actions you
desire. These provisions could limit the price that certain investors might be willing to pay in the future for shares of
our Class A common stock. See �Description of Capital Stock� in the accompanying prospectus.

The market price of our Class A common stock may be volatile, which could cause the value of your investment to
decline.
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The market price of our Class A common stock may be highly volatile and could be subject to wide fluctuations due
to a number of factors including:

� variations in actual or anticipated operating results or dividends, if any, to stockholders;

� changes in, or failure to meet, earnings estimates of securities analysts;

� market conditions in the oil refining industry and volatility in commodity prices;

� the impact of disruptions to crude or feedstock supply to any of our refineries, including disruptions due to
problems at PBF Logistics or with third-party logistics infrastructure;
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� litigation and government investigations;

� the timing and announcement of any potential acquisitions and subsequent impact of any future acquisitions
on our capital structure, financial condition or results of operations;

� changes or proposed changes in laws or regulations or differing interpretations or enforcement thereof;

� general economic and stock market conditions; and

� the availability for sale, or sales, by us or our senior management of a significant number of shares
of our Class A common stock in the public market.

In addition, the stock markets generally may experience significant volatility, often unrelated to the operating
performance of the individual companies whose securities are publicly traded. These and other factors may cause the
market price of our Class A common stock to decrease significantly, which in turn would adversely affect the value of
your investment.

In the past, following periods of volatility in the market price of a company�s securities, stockholders have often
instituted class action securities litigation against those companies. Such litigation, if instituted, could result in
substantial costs and a diversion of management�s attention and resources, which could significantly harm our
profitability and reputation.

If securities or industry analysts do not publish research or reports about our business, or if they downgrade their
recommendations regarding our Class A common stock, our stock price and trading volume could decline.

The trading market for our Class A common stock is influenced by the research and reports that industry or securities
analysts publish about us or our business. If any of the analysts who cover us downgrade our Class A common stock
or publish inaccurate or unfavorable research about our business, our Class A common stock price may decline. If
analysts cease coverage of us or fail to regularly publish reports on us, we could lose visibility in the financial
markets, which in turn could cause our Class A common stock price or trading volume to decline and our Class A
common stock to be less liquid.

Future sales of our shares of Class A common stock could cause our stock price to decline.

The market price of our Class A common stock could decline as a result of sales of a large number of shares of
Class A common stock in the market or the perception that such sales could occur. These sales, or the possibility that
these sales may occur, including sales related to financing acquisitions, also might make it more difficult for us to sell
shares of Class A common stock in the future at a time and at a price that we deem appropriate. In addition, any shares
of Class A common stock that we issue, including under any equity incentive plans, would dilute the percentage
ownership of the holders of our Class A common stock.

The shares of Class A common stock offered by the selling stockholders under this prospectus supplement, as well as
the 87,517,686 shares sold in our prior public offerings and the shares issuable under our 2012 equity incentive plan,
will be freely tradable without restriction in the United States, unless purchased or held by one of our affiliates. We
are also party to a registration rights agreement with the other members of PBF LLC pursuant to which we continue to
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be required to register under the Securities Act and applicable state securities laws the resale of the shares of Class A
common stock issuable to them upon exchange of all of the PBF LLC Series A Units held by them. We currently have
an effective shelf registration statement covering the resale of up to 6,310,055 shares of our Class A common stock
issued or issuable to certain holders of PBF LLC Series A Units (other than Blackstone and First Reserve), which
shares may be sold from time to time in the public markets, subject to the lock-up agreements described below. Our
shares also may be sold under Rule 144 under the Securities Act depending on the holding period and subject to
restrictions in the case of shares held by persons deemed to be our affiliates.
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In connection with this offering, we and our executive officers have agreed with the underwriter, subject to certain
exceptions, not to sell, dispose of or hedge any of our Class A common stock or securities convertible into or
exchangeable for shares of Class A common stock, during the period ending 30 days after the date of this prospectus
supplement, except with the prior written consent of Credit Suisse Securities (USA) LLC. See �Underwriting.� The
underwriter may, in its sole discretion and without notice, waive or release all or any portion of the shares subject to
lock-up agreements prior to expiration of the lock-up period. Subject to the terms of the lock-up agreements, we also
may issue our shares of common stock or securities convertible into our common stock from time to time in
connection with a financing, acquisition, investments or otherwise. Any such issuance could result in substantial
dilution to our existing stockholders. As restrictions on resale end or if we register additional shares, the market price
of our stock could decline if the holders of restricted shares sell them or are perceived by the market as intending to
sell them.

S-13

Edgar Filing: PBF Energy Inc. - Form 424B3

Table of Contents 29



Table of Contents

FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein or
therein contain �forward-looking statements� 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
in this prospectus supplement, the accompanying prospectus or the documents incorporated herein or therein by
reference relating to our estimated and projected earnings, margins, costs, expenditures, cash flows, growth rates and
financial results or to our expectations regarding future industry trends and the information referred to under
�Capitalization� and �Unaudited Pro Forma Consolidated Financial Statements� in this prospectus supplement and �Item 7.
Management�s Discussion and Analysis of Financial Condition and Results of Operations� in our 2013 Form 10-K and
�Item 2. Management�s Discussion and Analysis of Financial Condition and Results of Operations� in our Form 10-Qs
are forward-looking statements. In addition, we, through our senior management, from time to time make
forward-looking 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 �Risk Factors� in this prospectus supplement and under the heading �Risk
Factors� in our 2013 Form 10-K and Form 10-Qs filed with the SEC under the Exchange Act and elsewhere in this
prospectus supplement, the accompanying prospectus and documents incorporated by reference herein and therein,
including in conjunction with the forward-looking statements included in this prospectus supplement. All such
forward-looking statements 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;
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� our substantial indebtedness;

� our supply and inventory intermediation arrangements expose us to counterparty credit and performance
risk;

� termination of our inventory intermediation agreements with J. Aron could have a material adverse effect on
our liquidity, as we would be required to finance our refined products inventory covered by the agreements.
Additionally, we are obligated to repurchase from J. Aron all volumes of 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;
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� our assumptions regarding payments arising under the 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 stock as
contemplated by the tax receivable agreement, the price of our Class A common stock at the time of such
exchanges, the ex
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