








  63

FOC (Parent)
FHI (Guarantor 

Subsidiaries)

Other Non-
Guarantor 

Subsidiaries Eliminations Consolidated
ASSETS
Current assets:

Cash and cash equivalents 211,775$         213,505$             -$                        -$                        425,280$               
Trade and other receivables, 
   net 174,843           102,887               -                          -                          277,730                 

Inventory of crude oil, 
   products and other -                      293,476               -                          -                          293,476                 

Deferred income tax assets -
     current              26,373                   26,442                           -                 (26,442)                    26,373 
Other current assets 926                  13,581                 -                          -                          14,507                   

Total current assets 413,917           649,891               -                          (26,442)               1,037,366              

Property, plant and equipment,
    net 374                  998,580               -                          22,455                 1,021,409              
Deferred turnaround and 
   catalyst costs -                      68,491                 -                          -                          68,491                   
Deferred financing costs, net 2,857               1,854                   -                          -                          4,711                     
Intangible assets, net -                      1,216                   -                          -                          1,216                     
Deferred income tax assets -
     noncurrent 10,767             7,702                   -                          (7,702)                 10,767                   
Other assets 3,665               270                      -                          -                          3,935                     
Receivable from affiliated 
   companies (1) -                      61,165                 516                     (61,681)               -                             
Investment in subsidiaries 1,144,040        -                           -                          (1,144,040)          -                             

Total assets 1,575,620$      1,789,169$          516$                   (1,217,410)$        2,147,895$            

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:

Accounts payable 906$                473,456$             15$                     -$                        474,377$               
Accrued liabilities and other 20,916             43,883                 -                          -                          64,799                   

Total current liabilities 21,822             517,339               15                       -                          539,176                 

Long-term debt 347,485           -                           -                          -                          347,485                 
Contingent income tax liabilities 27,267             2,081                   -                          -                          29,348                   
Long-term capital lease 
   obligations -                      3,394                   -                          -                          3,394                     
Other long-term liabilities 3,578               50,120                 -                          -                          53,698                   
Deferred income tax liabilities 230,818           224,680               -                          (224,680)             230,818                 
Payable to affiliated companies 674                  -                           234                     (908)                    -                             

Shareholders' equity 943,976           991,555               267                     (991,822)             943,976                 
Total liabilities and 
   shareholders' equity 1,575,620$      1,789,169$          516$                   (1,217,410)$        2,147,895$            

(1) FHI receivable from affiliated companies balance includes $61,007 for income taxes receivable from parent under a tax sharing 
agreement.

FRONTIER OIL CORPORATION
Condensed Consolidating Balance Sheet

As of December 31, 2009
(in thousands)
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FOC 
(Parent)

FHI (Guarantor 
Subsidiaries)

Other Non-
Guarantor 

Subsidiaries Eliminations Consolidated
Cash flows from operating activities:
Net income 37,785$       62,613$              4$                     (62,617)$            37,785$              
Adjustments to reconcile net income 
   to net cash from operating activities:

Equity in earnings of subsidiaries (96,435)        -                          -                        96,435               -                          
Depreciation, amortization and 
   accretion 63                103,822              -                        936                    104,821              
Deferred income taxes 1,963           -                          -                        -                         1,963                  
Stock-based compensation expense 15,840         -                          -                        -                         15,840                
Excess income tax benefits of 
   stock-based compensation (152)             -                          -                        -                         (152)                    
Intercompany income taxes (18,482)        51,240                78                     (32,836)              -                          
Intercompany dividends 42,200         -                          -                        (42,200)              -                          

    Other intercompany transactions 2,636           (2,561)                 (75)                    -                         -                          
Amortization of debt issuance costs 779              706                     -                        -                         1,485                  
Senior notes discount amortization 288              -                          -                        -                         288                     
Loss on extinguishment of debt 750              -                          -                        -                         750                     
Decrease in allowance for 
   investment loss and bad debts (15)               (169)                    -                        -                         (184)                    
Net gains on sales of assets (1)                 -                          -                        -                         (1)                        
Decrease in other long-term 
   liabilities (23,360)        (3,910)                 -                        -                         (27,270)               
Turnaround and catalyst costs paid   -                   (8,804)                 -                        -                         (8,804)                 
Other (515)             91                       (424)                    
Changes in components of working 
   capital from operations 116,812       (11,338)               (7)                      599                    106,066              

Net cash provided by operating activities 80,156         191,690              -                        (39,683)              232,163              

Cash flows from investing activities:
Additions to property, plant and 
   equipment (17)               (82,099)               -                        (2,517)                (84,633)               
Proceeds from sales of assets 1                  -                          -                        -                         1                         
Net cash used in investing activities (16)               (82,099)               -                        (2,517)                (84,632)               

Cash flows from financing activities:
Proceeds from issuance of Senior Notes 150,000       -                          -                        -                         150,000              
Repayments of Senior Notes (150,000)      -                          -                        -                         (150,000)             
Purchase of treasury stock (3,614)          -                          -                        -                         (3,614)                 
Dividends paid (6,629)          -                          -                        -                         (6,629)                 
Excess income tax benefits of 
   stock-based compensation 152              -                          -                        -                         152                     
Debt issuance costs and other (3,661)          (418)                    -                        -                         (4,079)                 
Intercompany dividends -                   (42,200)               -                        42,200               -                          
Net cash used in financing activities (13,752)        (42,618)               -                        42,200               (14,170)               

Increase in cash and cash equivalents 66,388         66,973                -                        -                         133,361              
Cash and cash equivalents, 
   beginning of period 211,775       213,505              -                        -                         425,280              
Cash and cash equivalents, end of 
   period 278,163$     280,478$            -$                      -$                       558,641$            

FRONTIER OIL CORPORATION
Condensed Consolidating Statement of Cash Flows

For the Year Ended December 31, 2010
(in thousands)
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FOC 
(Parent)

FHI (Guarantor 
Subsidiaries)

Other Non-
Guarantor 

Subsidiaries Eliminations Consolidated
Cash flows from operating activities:
Net (loss) income (83,760)$       (52,215)$              13$                    52,202$              (83,760)$              
Adjustments to reconcile net (loss)
    income to net cash from operating
    activities:

Equity in earnings of subsidiaries 79,986          -                           -                         (79,986)               -                           
Depreciation, amortization and 
   accretion 70                 99,398                 -                         630                     100,098               
Deferred income taxes 31,082          -                           -                         -                          31,082                 
Stock-based compensation expense 20,608          -                           -                         -                          20,608                 
Excess income tax benefits of 
   stock-based compensation (244)              -                           -                         -                          (244)                     
Intercompany income taxes (30,000)         (2,523)                  24                      32,499                -                           
Intercompany dividends 21,200          -                           -                         (21,200)               -                           

    Other intercompany transactions 1,321            (1,273)                  (48)                     -                          -                           
Amortization of debt issuance costs 783               706                      -                         -                          1,489                   
Senior notes discount amortization 264               -                           -                         -                          264                      
Decrease in allowance for 
   investment loss and bad debts -                    500                      -                         -                          500                      
Increase in other long-term liabilities 2,633            8,196                   -                         -                          10,829                 
Turnaround and catalyst costs paid  -                    (33,477)                -                         -                          (33,477)                
Other (1,065)           122                      (943)                     
Changes in components of working 
   capital from operations (57,416)         151,620               11                      281                     94,496                 

Net cash (used in) provided by 
   operating activities (14,538)         171,054               -                         (15,574)               140,942               

Cash flows from investing activities:
Additions to property, plant and 
   equipment (194)              (162,850)              -                         (5,626)                 (168,670)              
Other acquisitions -                    (2,100)                  -                         -                          (2,100)                  
Net cash used in investing activities (194)              (164,950)              -                         (5,626)                 (170,770)              

Cash flows from financing activities:
Purchase of treasury stock (3,008)           -                           -                         -                          (3,008)                  
Proceeds from issuance of common 
   stock 70                 -                           -                         -                          70                        
Dividends paid (25,349)         -                           -                         -                          (25,349)                
Excess income tax benefits of 
   stock-based compensation 244               -                           -                         -                          244                      
Debt issuance costs and other 2                   (383)                     -                         -                          (381)                     
Intercompany dividends -                    (21,200)                -                         21,200                -                           
Net cash used in financing activities (28,041)         (21,583)                -                         21,200                (28,424)                

Decrease in cash and cash equivalents (42,773)         (15,479)                -                         -                          (58,252)                
Cash and cash equivalents, 
   beginning of period 254,548        228,984               -                         -                          483,532               
Cash and cash equivalents, end of 
   period 211,775$      213,505$             -$                       -$                        425,280$             

FRONTIER OIL CORPORATION
Condensed Consolidating Statement of Cash Flows

For the Year Ended December 31, 2009
(in thousands)
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FOC 
(Parent)

FHI (Guarantor 
Subsidiaries)

Other Non-
Guarantor 

Subsidiaries Eliminations Consolidated
Cash flows from operating activities:
Net income 226,053$      238,789$             217$                  (239,006)$           226,053$             
Adjustments to reconcile net income 
   to net cash from operating activities:

Equity in earnings of subsidiaries (371,830)       -                           -                         371,830              -                           
Depreciation, amortization and 
   accretion 55                 88,356                 -                         292                     88,703                 
Deferred income taxes 169,766        -                           -                         -                          169,766               
Stock-based compensation expense 20,014          -                           -                         -                          20,014                 
Excess income tax benefits of 
   stock-based compensation (3,191)           -                           -                         -                          (3,191)                  
Intercompany income taxes   (6,000)           132,598               139                    (126,737)             -                           
Intercompany dividends 10,000          -                           -                         (10,000)               -                           

    Other intercompany transactions (3,261)           3,433                   (172)                   -                          -                           
Amortization of debt issuance costs 570               408                      -                         -                          978                      
Senior notes discount amortization 60                 -                           -                         -                          60                        
Allowance for investment loss 41                 458                      -                         -                          499                      
Gains on sales of assets (37)                (7)                         -                         -                          (44)                       
Turnaround and catalyst costs paid  -                    (34,746)                -                         -                          (34,746)                
Other 1,622            (282)                     1,340                   
(Decrease) increase  in other long-
   term liabilities (3,716)           543                      -                         -                          (3,173)                  
Changes in components of working 
   capital from operations (80,054)         (90,333)                (184)                   1,587                  (168,984)              

Net cash (used in) provided by 
   operating activities (39,908)         339,217               -                         (2,034)                 297,275               

Cash flows from investing activities:
Additions to property, plant and 
   equipment (129)              (201,286)              -                         (7,966)                 (209,381)              
Proceeds from sales of assets 37                 9                          -                         -                          46                        
El Dorado Refinery contingent earn-
   out payment -                    (7,500)                  -                         -                          (7,500)                  
Net cash used in investing activities (92)                (208,777)              -                         (7,966)                 (216,835)              

Cash flows from financing activities:
Proceeds from issuance of 
   Senior Notes 197,160        -                           -                         -                          197,160               
Purchase of treasury stock (67,030)         -                           -                         -                          (67,030)                
Proceeds from issuance of common 
   stock 405               -                           -                         -                          405                      
Dividends paid (23,144)         -                           -                         -                          (23,144)                
Excess income tax benefits of 
   stock-based compensation 3,191            -                           -                         -                          3,191                   
Debt issuance costs and other (2,402)           (2,487)                  -                         -                          (4,889)                  
Intercompany dividends -                    (10,000)                -                         10,000                -                           
Net cash provided by (used in)   
  financing activities 108,180        (12,487)                -                         10,000                105,693               

Increase in cash and cash equivalents 68,180          117,953               -                         -                          186,133               
Cash and cash equivalents, 
   beginning of period 186,368        111,031               -                         -                          297,399               
Cash and cash equivalents, end of 
   period 254,548$      228,984$             -$                       -$                        483,532$             

FRONTIER OIL CORPORATION
Condensed Consolidating Statement of Cash Flows

For the Year Ended December 31, 2008
(in thousands)

 



  
 

17. Selected Quarterly Financial and Operating Data (Unaudited)  

Fourth Third Second First Fourth Third Second First
Revenues 1,647,410$ 1,416,472$ 1,548,880$ 1,272,144$ 1,088,539$ 1,200,582$ 1,101,844$ 846,248$ 

Operating income (loss) 9,601         16,318       115,991      (58,087)      (114,365)    (4,480)        (82,706)      96,181     

Net income (loss) 3,627         8,308         66,114        (40,264)      (75,054)      (8,784)        (57,872)      57,950     

Basic net income (loss) 
     per share 0.03           0.08           0.63           (0.39)          (0.72)          (0.08)          (0.56)          0.56         
Diluted net income (loss) 
    per share 0.03           0.08           0.63           (0.39)          (0.72)          (0.08)          (0.56)          0.56         

Refining operations:

Total charges (bpd) (1) 193,455      180,605      191,017      172,308      138,673      177,741      181,152      182,475   

Gasoline yields (bpd) (2) 94,138       87,144       92,167        82,963       69,493        84,913       83,723       82,768     
Diesel and jet fuel 

   yields (bpd) (2) 68,497       69,603        74,215        66,094        52,360        67,167        74,059        70,759     

Total product sales (bpd) 202,485      184,596      195,120      172,431      152,672      178,163      191,106      179,413   
Average gasoline crack 
   spread (per bbl) 5.65$          10.51$        10.02$        6.36$         4.40$         7.92$         10.85$        7.04$       
Average diesel crack 
   spread (per bbl) 15.21          13.93         13.81         7.41           7.03           7.94           6.28           11.69       
Cheyenne average 
   light/heavy crude oil 
   differential (per bbl) 16.62         13.03         11.06         6.46           8.56           7.11           4.93           5.84         
El Dorado average 
   light/heavy crude oil 
   differential (per bbl) 13.18         8.88           8.37           3.95           6.93           5.69           3.90           7.54         
Average WTI/WTS crude 
   oil differential (per bbl) 2.58           2.13           2.11           1.77           2.27           1.62           1.02           1.69         

(Dollars in thousands, except per share and per bbl)

(2) Manufactured product yields are the volumes of specific materials that are obtained through the distilling of crude oil and the operations of
     other refinery process units.

2009

(1) Charges are the quantity of crude oil and other feedstock processed through refinery units.

2010
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 
None. 
 

Item 9A.  Controls and Procedures 
The information contained in this Form 10-K, as well as the financial and operational data we present 

concerning the Company, is prepared by management.  Our financial statements are fairly presented in all 
material respects in conformity with generally accepted accounting principles.  It has always been our intent to 
apply proper and prudent accounting guidelines in the presentation of our financial statements, and we are 
committed to full and accurate representation of our condition through complete and clear disclosures.   

We maintain a set of disclosure controls and procedures that are designed to ensure that information 
required to be disclosed by us in the reports filed by us under the Securities Exchange Act of 1934, as amended 
(“Exchange Act”), is recorded, processed, summarized and reported within the time periods specified in the 
SEC’s rules and forms, and that such information is accumulated and communicated to management, including 
the Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding 
required disclosure.  Management necessarily applies its judgment in assessing the costs and benefits of such 
controls and procedures, which, by their nature, can provide only reasonable assurance regarding 
management's control objectives.   

As of the end of the period covered by this report, we evaluated, under the supervision and with the 
participation of our management, including our President and Chief Executive Officer, our Executive Vice 
President and Chief Financial Officer and our Vice-President and Chief Accounting Officer, the effectiveness of 
our disclosure controls and procedures pursuant to Rule 13a-15 of the Exchange Act.  Based on that evaluation, 
our President and Chief Executive Officer, our Executive Vice President and Chief Financial Officer and our 
Vice-President and Chief Accounting Officer concluded that our disclosure controls and procedures are effective. 

During the most recent fiscal quarter, there have been no changes in our internal control over financial 
reporting that have materially affected, or is reasonably likely to materially affect, our internal control over 
financial reporting.  

Our “Management’s Report on Internal Control Over Financial Reporting” and the related “Report of 
Independent Registered Public Accounting Firm” on our report are included on pages 27 and 28. 

 
Item 9B.  Other Information 

None.   
PART III 

The information required by Part III of this Form is incorporated by reference from the Company’s 
definitive proxy statement to be filed with the SEC pursuant to Regulation 14A within 120 days after the close 
of its last fiscal year. 

 
PART IV 

Item 15.  Exhibits and Financial Statement Schedules 
 
(a)1. Financial Statements and Supplemental Data Page 
  
Reports of Independent Registered Public Accounting Firm 26, 28 
Management’s Report on Internal Controls 27 
Consolidated Statements of Operations 29 
Consolidated Balance Sheets 30 
Consolidated Statements of Cash Flows 31 
Consolidated Statements of Changes in Shareholders’ Equity and 
 Statements of Comprehensive Income 

 
32 

Notes to Consolidated Financial Statements 34-67 
 
(a)2. Financial Statements Schedules Page 
  
Schedule I - Condensed Financial Information of Registrant 73-75 
Schedule II - Valuation and Qualifying Accounts 76 
Other Schedules are omitted because of the absence of the conditions under which they 
are required or because the required information is included in the financial statements 
or notes thereto. 

 

 
(a)3. List of Exhibits 
* 2.1 Asset Purchase and Sale Agreement, dated as of October 19, 1999, among Frontier El Dorado Refining 

Company, as buyer, the Company, as Guarantor, and Equilon Enterprises LLC, as seller (Exhibit 10.1 
to Form 8-K, File Number 1-07627, filed December 1, 1999). 
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* 2.2 Agreement and Plan of Merger, dated as of February 21, 2011, by and among Frontier Oil Corporation, 
North Acquisition, Inc. and Holly Corporation (Exhibit 2.1 to Form 8-K, File Number 1-07627, filed 
February 22, 2011). 

* 3.1 Second Amended and Restated Articles of Incorporation of Frontier Oil Corporation dated May 1, 
2009 (Exhibit 10.11 to Form 10-K, File Number 1-07627, filed February 25, 2010). 

* 3.2 Fifth Restated Bylaws of Wainoco Oil Corporation (now Frontier Oil Corporation), effective November 
12, 2008 (Exhibit 2.1 to Form 8-K, File Number 1-07627, filed November 14, 2008). 

* 4.1 Indenture, dated as of September 17, 2008, among Frontier Oil Corporation, the guarantors named 
therein and Wells Fargo Bank, N.A., as trustee relating to the Company’s 8.5% Senior Notes due 2016 
(Exhibit 4.1 to Form 8-K, File Number 1-07627, filed September 17, 2008). 

* 4.2 First Supplemental Indenture, dated as of September 17, 2008, among Frontier Oil Corporation, the 
guarantors named therein and Wells Fargo Bank, N.A., as trustee relating to the Company’s 8.5% 
Senior Notes due 2016 (Exhibit 4.2 to Form 8-K, File Number 1-07627, filed September 17, 2008). 

* 4.3   Second Supplemental Indenture, dated as of November 22, 2010, among Frontier Oil Corporation, the 
guarantors named therein, and Wells Fargo Bank, N.A., as trustee, relating to the Company’s 8.5% 
Senior Notes due 2016 (Exhibit 4.1 to Form 8-K, File Number 1-07627, filed November 22, 2010). 

* 4.4 Form of the Company’s global note for 8.5% Senior Notes due 2016 (Exhibit 4.3 to Form 8-K, File 
Number1-07627, filed September 17, 2008). 

* 4.5 Indenture, dated as of November 22, 2010, among Frontier Oil Corporation, the guarantors named 
therein, and Wells Fargo Bank, N.A., as trustee, relating to the Company’s 6.875% Senior Notes due 
2018 (Exhibit 4.1 to Form 8-K, File Number1-07627, filed November 22, 2010). 

* 4.6 First Supplemental Indenture, dated as of November 22, 2010, among Frontier Oil Corporation, the 
guarantors named therein, and Wells Fargo Bank, N.A., as trustee, relating to the Company’s 6.875% 
Senior Notes due 2018 (Exhibit 4.1 to Form 8-K, File Number1-07627, filed November 22, 2010). 

* 4.7 Form of global note for 6.875% Senior Notes due 2018 Exhibit 4.1 to Form 8-K, File Number1-07627, 
filed November 22, 2010). 

* 10.1 Frontier Deferred Compensation Plan (previously named Wainoco Deferred Compensation Plan dated 
October 29, 1993 and filed as Exhibit 10.19 to Form 10-K, File Number 1-07627, filed March 17, 1995).  

* 10.2 Frontier Deferred Compensation Plan for Directors (previously named Wainoco Deferred 
Compensation Plan for Directors dated May 1, 1994 and filed as Exhibit 10.20 to Form 10-K, File 
Number 1-07627, filed March 17, 1995). 

* 10.3 Fourth Amended and Restated Revolving Credit Agreement dated as of August 19, 2008, among 
Frontier Oil and Refining Company, Frontier Oil Corporation, Union Bank of California, N.A., as 
administrative agent, and BNP Paribas, as syndication agent and the other lenders specified therein 
(Exhibit 10.1 to Form 8-K, File Number 1-07627, filed August 20, 2008). 

* 10.4 First Amendment to Fourth Amended and Restated Revolving Credit Agreement dated December 15, 
2008, among Frontier Oil and Refining Company, Frontier Oil Corporation, Union Bank of California, 
N.A., as administrative agent, and BNP Paribas, as syndication agent and the other lenders specified 
therein (Exhibit 10.1 to Form 8-K, File Number 1-07627, filed December 16, 2008). 

* 10.5  Second Amendment to Fourth Amended and Restated Revolving Credit Agreement dated November 
18, 2009, among Frontier Oil and Refining Company, Frontier Oil Corporation, Union Bank of 
California, N.A., as administrative agent, and BNP Paribas, as syndication agent and the other 
lenders specified therein (Exhibit 10.11 to Form 10-K, File Number 1-07627, filed February 25, 2010).  

* 10.6  Third Amendment to Fourth Amended and Restated Revolving Credit Agreement dated February 22, 
2010, among Frontier Oil and Refining Company, Frontier Oil Corporation, Union Bank of California, 
N.A., as administrative agent, and BNP Paribas, as syndication agent and the other lenders specified 
therein (Exhibit 10.11 to Form 10-K, File Number 1-07627, filed February 25, 2010).  

* 10.7 Frontier Products Offtake Agreement El Dorado Refinery, dated as of October 19, 1999 by and 
between Frontier Oil and Refining Company and Equiva Trading Company (now Shell Oil Products 
US, assignee of Equiva Trading Company) (“the Agreement”), and First Amendment to the Agreement 
dated September 18, 2000, Second Amendment to the Agreement dated September 21, 2000, Third 
Amendment to the Agreement dated December 19, 2000, Fourth Amendment to the Agreement dated 
February 22, 2001, Fifth Amendment to the Agreement dated August 14, 2001, Sixth Amendment to 
the Agreement dated November 5, 2001, Seventh Amendment to the Agreement dated April 22, 2002, 
Eight Amendment to the Agreement dated May 30, 2003, Ninth Amendment to the Agreement dated 
May 25, 2004, Tenth Amendment to the Agreement dated May 3, 2005, Eleventh Amendment to the 
Agreement dated March 31, 2006, Twelfth Amendment to the Agreement dated May 11, 2006, 
Thirteenth Amendment to the Agreement dated September 30, 2007, Fourteenth Amendment to the 
Agreement dated May 1, 2008 and Fifteenth Amendment to the Agreement dated May 28, 2008 
(Exhibit 10.1 to Form 10-Q, File Number 1-07627, filed August 7, 2008). 

* 10.8 Sixteenth Amendment dated November 1, 2009, to the Frontier Products Offtake Agreement El 
Dorado Refinery, dated as of October 19, 1999 by and between Frontier Oil and Refining Company 
and Equiva Trading Company (now Shell Oil Products US, assignee of Equiva Trading Company) 
(Exhibit 10.14 to Form 10-K, File Number 1-07627, filed February 25, 2010). 
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* 10.9 Master Crude Oil Purchase and Sale Agreement, dated November 1, 2010, among BNP Paribas 
Energy Trading GP, BNP Paribas Energy Trading Canada Corp., Frontier Oil and Refining Company 
and Frontier Oil Corporation (Exhibit 10.1 to Form 10-Q, File Number 1-07627, filed November 4, 
2010). 

*  10.10  Guaranty dated November 1, 2010 made by Frontier Oil Corporation in favor of BNP Paribas Energy 
Trading GP and BNP Paribas Energy Trading Canada Corp (Exhibit 10.1 to Form 10-Q, File Number 
1-07627, filed November 4, 2010). 

 * 10.11 Frontier Oil Corporation Omnibus Incentive Compensation Plan (Annex A to Proxy Statement, File 
Number 1-07627, filed March 21, 2006). 

* 10.12 First Amendment to the Frontier Oil Corporation Omnibus Incentive Compensation Plan (Annex B to 
Proxy Statement, File Number 1-07627, filed March 22, 2010). 

* 10.13 Form of Frontier Oil Corporation Omnibus Incentive Compensation Plan Stock Unit/Restricted Stock 
Agreement (Exhibit 4.8 to Form S-8, File Number 333-133595, filed April 27, 2006). 

* 10.14 Form of Frontier Oil Corporation Omnibus Incentive Compensation Plan Nonqualified Stock Option 
Agreement (Exhibit 4.9 to Form S-8, File Number 333-133595, filed April 27, 2006). 

* 10.15 Form of Non-Employee Director Restricted Stock Unit Grant Agreement (Exhibit 10.1 to Form 8-K, 
File Number 1-07627, filed April 7, 2006). 

* 10.16 Form of First Amendment to Restricted Stock Unit Grant (Exhibit 10.1 to Form 10-Q, File Number 1-
07627, filed August 7, 2006). 

* 10.17 Form of Restricted Stock Agreement (Exhibit 10.2 to Form 8-K, File Number 1-07627, filed April 7, 
2006). 

* 10.18 Form of Indemnification Agreement by and between the Company and each of its officers and 
directors (Exhibit 10.41 to Form 10-K, File Number 1-07627, filed February 28, 2007). 

* 10.19 Management Incentive Compensation Plan for Fiscal 2008 (Exhibit 10.1 to Form 8-K, File Number 1-
07627, filed February 29, 2008). 

 * 10.20 Management Incentive Compensation Plan for Fiscal 2009 (Exhibit 10.1 to Form 8-K, File Number 1-
07627, filed February 27, 2009). 

* 10.21 Form of 2007 Stock Unit / Restricted Stock Agreement (Exhibit 10.1 to Form 10-Q, File Number 1-
07627, filed May 9, 2007). 

* 10.22 Form of Stock Unit / Restricted Stock Agreement for other employees (Exhibit 10.2 to Form 10-Q, File 
Number 1-07627, filed May 8, 2008). 

* 10.23 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Michael C. Jennings (Exhibit 10.2 to Form 8-K, File Number 1-07627, 
filed January 2, 2009). 

* 10.24  Amendment to Executive and Change in Control Severance Agreement, dated April 28, 2009, between 
Frontier Oil Corporation and Michael C. Jennings (Exhibit 10.1 to Form 8-K, File Number 1-07627, 
filed May 01, 2009). 

* 10.25 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Doug S. Aron (Exhibit 10.4 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.26 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and J. Currie Bechtol (Exhibit 10.5 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.27 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Gerald B. Faudel (Exhibit 10.6 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.28 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Jon D. Galvin (Exhibit 10.7 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.29 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Nancy J. Zupan (Exhibit 10.8 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.30 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Leo J. Hoonakker (Exhibit 10.9 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.31 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Penny S. Newmark (Exhibit 10.10 to Form 8-K, File Number 1-07627, 
filed January 2, 2009). 

* 10.32 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Kent A. Olsen (Exhibit 10.12 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.33 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Joel W. Purdy (Exhibit 10.13 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 
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* 10.34 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and Billy N. Rigby (Exhibit 10.14 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.35 Executive Change in Control Severance Agreement, effective as of December 30, 2008 by and between 
Frontier Oil Corporation and James M. Stump (Exhibit 10.15 to Form 8-K, File Number 1-07627, filed 
January 2, 2009). 

* 10.36  Executive Change in Control Severance Agreement, dated April 28, 2009, between Frontier Oil 
Corporation and Joshua Goodmanson (Exhibit 10.2 to Form 8-K, File Number 1-07627, filed May 01, 
2009). 

* 10.37 Executive Change in Control Severance Agreement, dated September 9, 2009, between Frontier Oil 
Corporation and Kevin D. Burke (Exhibit 10.1 to Form 8-K, File Number 1-07627, filed September 09, 
2009). 

* 10.38  Executive Change in Control Severance Agreement, effective as of June 1, 2010 by and between 
Frontier Oil Corporation and Paige A. Kester (Exhibit 10.1 to Form 10-Q, File Number 1-07627, filed 
November 4, 2010). 

* 10.39 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Michael C. Jennings (Exhibit 10.16 to Form 8-K, File Number 1-07627, filed January 
2, 2009). 

* 10.40 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Doug S. Aron (Exhibit 10.18 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.41 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and J. Currie Bechtol (Exhibit 10.19 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.42 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Gerald B. Faudel (Exhibit 10.20 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.43 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Jon D. Galvin (Exhibit 10.21 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.44 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Nancy J. Zupan (Exhibit 10.22 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.45 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Leo J. Hoonakker (Exhibit 10.23 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.46 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Penny S. Newmark (Exhibit 10.24 to Form 8-K, File Number 1-07627, filed January 
2, 2009). 

* 10.47 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Kent A. Olsen (Exhibit 10.26 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.48 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Joel W. Purdy (Exhibit 10.27 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.49 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and Billy N. Rigby (Exhibit 10.28 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.50 Executive Severance Agreement, effective as of December 30, 2008 by and between Frontier Oil 
Corporation and James M. Stump (Exhibit 10.29 to Form 8-K, File Number 1-07627, filed January 2, 
2009). 

* 10.51 Executive Severance Agreement, dated April 28, 2009, between Frontier Oil Corporation and Joshua 
Goodmanson (Exhibit 10.3 to Form 8-K, File Number 1-07627, filed May 01, 2009). 

* 10.52 Executive Severance Agreement, dated September 9, 2009, between Frontier Oil Corporation and 
Kevin D. Burke (Exhibit 10.2 to Form 8-K, File Number 1-07627, filed September 09, 2009). 

* 10.53  Executive Severance Agreement, effective as of June 1, 2010 by and between Frontier Oil Corporation 
and Paige A. Kester (Exhibit 10.1 to Form 10-Q, File Number 1-07627, filed November 4, 2010). 

 10.54 Summary of Compensation for Non-Employee Directors.  
 10.55 Summary of Compensation for Executive Officers. 
* 10.56 Retention and Assumption Agreement, dated as of February 21, 2011, by and among Frontier Oil 

Corporation, Holly Corporation and Michael C. Jennings (Exhibit 10.1 to Form 8-K, File Number 1-
07627, filed February 22, 2011). 
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* 10.57 Retention and Assumption Agreement, dated as of February 21, 2011, by and among Frontier Oil 
Corporation, Holly Corporation and Doug S. Aron (Exhibit 10.1 to Form 8-K, File Number 1-07627, 
filed February 22, 2011). 

 21 Subsidiaries of the Registrant. 
 23 Consent of Deloitte & Touche LLP. 
 31.1 Certification by Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to 

Section 302 of the Sarbanes-Oxley Act of 2002. 
 31.2 Certification by Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to 

Section 302 of the Sarbanes-Oxley Act of 2002. 
 32.1 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002. 
 32.2 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002. 
 101   The following materials from Frontier Oil Corporation’s Annual Report on Form 10-K for the year 

ended December 31, 2010, formatted in XBRL (eXtensible Business Reporting Language): (i) 
Consolidated Statements of Operations for the years ended December 31, 2010, 2009 and 2008, (ii)  
Consolidated Balance Sheets at December 31, 2010 and 2009, (iii) Consolidated Statements of Cash 
Flows for the years ended December 31, 2010, 2009 and 2008, (iv) Consolidated Statements of 
Changes in Shareholders’ Equity and Statements of Comprehensive Income (Loss) for the years ended 
December 31, 2010, 2009 and 2008 and (v) Notes to Consolidated Financial Statements, tagged as a 
block of text(1).  

 
  (1)Pursuant to Rule 406T of Regulation S-T, the Interactive Data Files on Exhibit 101 hereto are 

deemed not filed or part of a registration statement or prospectus for purposes of Section 11 or 12 of 
the Securities Act of 1933, as amended, are deemed not filed for purposes of Section 18 of the 
Securities and Exchange Act of 1934, as amended, and otherwise are not subject to liability under 
those sections. 

 
* Asterisk indicates exhibits incorporated by reference as shown. 
 Diamond indicates management contract or compensatory plan or arrangement.  
 
(b) Exhibits 
 

The Company’s 2010 Annual Report is available upon request.  Shareholders of the Company may obtain a 
copy of any exhibits to this Form 10-K at a charge of $0.05 per page.  Requests should be directed to: 

 
Investor Relations 
Frontier Oil Corporation 
10000 Memorial Drive, Suite 600 
Houston, Texas  77024-3411 



2010 2009

ASSETS
Current assets:

Cash and cash equivalents 278,163$            211,775$            
Trade and other receivables 49,398                174,843              
Deferred income tax assets - current 30,516                26,373                
Other current assets 1,403                  926                    

Total current assets 359,480              413,917              

Property, plant and equipment, net 328                    374                    
Deferred financing costs, net 5,124                  2,857                 
Deferred income tax assets - noncurrent 11,768                10,767                
Other assets 4,180                 3,665                  
Investment in subsidiaries 1,208,245           1,144,040           
Total assets 1,589,125$         1,575,620$         

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:

Accounts payable 147$                   906$                   
Accrued liabilities and other 9,823                 20,916                

Total current liabilities 9,970                  21,822                

Long-term debt 347,773              347,485              
Contingent income tax liabilities 2,758                 27,267                
Other long-term liabilities 4,093                  3,578                 
Deferred income tax liabilities 234,673              230,818              
Payable to affiliated companies 3,311                  674                    

Commitments and contingencies

Shareholders' equity 986,547              943,976              

Total liabilities and shareholders' equity 1,589,125$         1,575,620$         

Frontier Oil Corporation

Balance Sheets
Schedule I

The "Notes to Consolidated Financial Statements" in Item 8 of this Form 10-K are an integral part of these 
financial statements.

December 31,

Condensed Financial Information of Registrant

(in thousands)
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2010 2009 2008

Revenues (11)$                 (7)$                   (7)$                   

Costs and expenses:
Selling and general expenses, excluding depreciation 16,165             23,836             17,677             
Depreciation 63                    70                    55                    
Gain on sales of assets (1)                     -                       (37)                   

16,227             23,906             17,695             

Operating loss (16,238)            (23,913)            (17,702)            

Interest expense and other financing costs 27,886             29,278             15,939             
Interest and investment income (1,986)              (1,873)              (2,868)              
Equity in loss (earnings) of subsidiaries (96,435)            79,986             (371,830)          
Income (loss) before income taxes 54,297             (131,304)          341,057           
Provision (benefit) for income taxes 16,512             (47,544)            115,004           

Net income (loss) 37,785$           (83,760)$          226,053$         

(in thousands)

The "Notes to Consolidated Financial Statements" in Item 8 of this Form 10-K are an integral part of these 
financial statements.

Schedule I

Frontier Oil Corporation

Statements of Operations
Condensed Financial Information of Registrant

December 31,

 

 74



2010 2009 2008

Cash flows from operating activities:
Net income (loss) 37,785$       (83,760)$     226,053$     
Equity in earnings of subsidiaries (96,435)       79,986         (371,830)     
Intercompany transactions, net 2,636           1,321           (3,261)         
Dividends received from subsidiaries 42,200         21,200         10,000         
Income taxes paid to subsidiaries (18,482)       (30,000)       (6,000)         
Depreciation 63                70                55                
Deferred income taxes 1,963           31,082         169,766       
Stock-based compensation expense 15,840         20,608         20,014         
Excess income tax benefits of stock-based compensation (152)            (244)            (3,191)         
Amortization of debt issuance costs 779              783              570              
Senior notes discount amortization 288             264              60                
Loss on extinguishment of debt 750              -                  41                
Decrease in allowance for investment loss (15)              -                  (37)              
Gain on sale of asset (1)                -                  -                  
Increase (decrease) in other long-term liabilities (23,360)       2,633           (3,716)         
Other (515)            (1,065)         1,622           
Changes in components of working capital from operations 116,812       (57,416)       (80,054)       

Net cash (used in) provided by operating activities 80,156         (14,538)       (39,908)       

Cash flows from investing activities:
Additions to property, plant and equipment (17)              (194)            (129)            
Proceeds from sale of assets 1                 -                  37                

Net cash used in investing activities (16)              (194)            (92)              

Cash flows from financing activities:
Proceeds from issuance of Senior Notes 150,000       -                  197,160       
Repayments of Senior Notes (150,000)      -                  -                  
Purchase of treasury stock (3,614)         (3,008)         (67,030)       
Proceeds from issuance of common stock -                  70                405              
Dividends paid to shareholders (6,629)         (25,349)       (23,144)       
Excess income tax benefits of stock-based compensation 152              244              3,191           
Debt issuance costs and other (3,661)         2                 (2,402)         

Net cash (used in) provided by financing activities (13,752)       (28,041)       108,180       

Increase (decrease) in cash and cash equivalents 66,388         (42,773)       68,180         
Cash and cash equivalents, beginning of period 211,775       254,548       186,368       

Cash and cash equivalents, end of period 278,163$     211,775$     254,548$     

(in thousands)

The "Notes to Consolidated Financial Statements" in Item 8 of this Form 10-K are an integral part of these 
financial statements.

Schedule I

Frontier Oil Corporation

Statements of Cash Flows
Condensed Financial Information of Registrant

December 31,

 
 

FRONTIER OIL CORPORATION  

Notes To Condensed Financial Statements 

Incorporated by reference are Frontier Oil Corporation and Subsidiaries Consolidated Statements of 
Shareholder’s Equity for the three years ended December 31, 2010 in Part II, Item 8. 

Basis of Presentation – The condensed financial information of Frontier Oil Corporation’s (“FOC”) investments 
in subsidiaries are presented under the equity method of accounting.  Under this method, the assets and 
liabilities of subsidiaries are not consolidated.  The investments in and advances to subsidiaries are recorded in 
the Condensed Balance Sheets.  The income (losses) from operations of the subsidiaries are reported on an 
equity basis in earnings of subsidiary companies in the Condensed Statements of Operations. 

See the notes to the consolidated FOC financial statements in Part II, Item 8 for other disclosures. 
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Description

Balance at 
beginning of 

period Additions Deductions
Balance at end 

of period

2010
Allowance for doubtful accounts 1,000$               -$                       -$                       1,000$               
Allowance for investment loss 499                    -                         184                    315                    

2009
Allowance for doubtful accounts 500                    698                    198                    1,000                 
Allowance for investment loss 499                    -                         -                         499                    

2008
Allowance for doubtful accounts 500                    -                         -                         500                    
Allowance for investment loss -                         499                    -                         499                    

(in thousands)

Schedule II

Frontier Oil Corporation

For the three years ended December 31,
Valuation and Qualifying Accounts
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SIGNATURES 
Pursuant to the requirements of Section 13 or 15(d) 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 on the date 
indicated. 

 
 FRONTIER OIL CORPORATION 
 
  By:  /s/ Michael C. Jennings 
  Michael C. Jennings 
 Chairman, President and  
 Chief Executive Officer 
  (chief executive officer) 
 
Date: February 24, 2011 
  

 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by 

the following persons on behalf of Frontier Oil Corporation and in the capacities and on the date indicated. 

 
/s/ Michael C. Jennings   /s/ James H. Lee  
Michael C. Jennings   James H. Lee  
Chairman, President and    Director 
Chief Executive Officer  
(principal executive officer) 
 
 
/s/ Doug S. Aron   /s/ Paul B. Loyd, Jr.  
Doug S. Aron   Paul B. Loyd 
Executive Vice President and   Director 
Chief Financial Officer 
(principal financial officer) 
 
 
/s/ Nancy J. Zupan   /s/ Franklin Myers  
Nancy J. Zupan   Franklin Myers  
Vice President and   Director 
Chief Accounting Officer 
(principal accounting officer) 
 
 
/s/ Douglas Y. Bech   /s/ Michael E. Rose  
Douglas Y. Bech   Michael E. Rose 
Director Director      
   
 
 
/s/ Robert J. Kostelnik  
Robert J. Kostelnik 
Director 
 
 
Date: February 24, 2011 
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EXHIBIT 21 – LIST OF SUBSIDIARIES 

Wainoco Resources Inc. (incorporated in Delaware), 
a subsidiary of Frontier Oil Corporation 

Wainoco Oil & Gas Company (incorporated in Delaware), 
a subsidiary of Wainoco Resources Inc. 

Frontier Holdings Inc. (incorporated in Delaware), 
a subsidiary of Frontier Oil Corporation 

Frontier Refining & Marketing Inc. (incorporated in Delaware), 
a subsidiary of Frontier Holdings Inc. 

Frontier Refining Inc. (incorporated in Delaware), 
a subsidiary of Frontier Refining & Marketing Inc. 
Frontier Pipeline Inc. (incorporated in Delaware), 
a subsidiary of Frontier Refining & Marketing Inc. 

Frontier El Dorado Refining Company (incorporated in Delaware), 
a subsidiary of Frontier Refining & Marketing Inc. 

Frontier Oil and Refining Company (incorporated in Delaware), 
a subsidiary of Frontier Refining & Marketing Inc. 

Ethanol Management Corporation (incorporated in Colorado),  
a subsidiary of Frontier Oil and Refining Company 

 
 
 

EXHIBIT 23 – CONSENT OF DELOITTE & TOUCHE LLP 
 

Consent of Independent Registered Public Accounting Firm 
 

We consent to the incorporation by reference in Registration Statement No. 333-155679 on Form S-3 and 
Registration Statement No. 333-133595 on Form S-8 of our reports dated February 23, 2011, relating to the 
consolidated financial statements and financial statement schedules of Frontier Oil Corporation and the 
effectiveness of Frontier Oil Corporation's internal control over financial reporting, appearing in this Annual 
Report on Form 10-K of Frontier Oil Corporation for the year ended December 31, 2010.  
 
/s/ DELOITTE & TOUCHE LLP 
 
Denver, Colorado 
February 23, 2011 
 
 




