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Delaware 20-2263311
(State or Other Jurisdiction of (LLR.S. Employer
Incorporation or Organization) Identification No.)
Denise C. McWatters

Senior Vice President, General Counsel and
Secretary

Holly Energy Partners, L.P.

2828 N. Harwood, Suite 1300 2828 N. Harwood, Suite 1300
Dallas, Texas 75201 Dallas, Texas 75201
(214) 871-3555 (214) 871-3555
(Address, Including Zip Code, and Telephone Number, (Name, Address, Including Zip Code, and Telephone
Including Area Code, of each of the Registrants Number, Including Area Code, of each of the
Principal Executive Offices) Registrants Agent for Service)
Copy to:
Alan J. Bogdanow

Katherine Terrell Frank
Vinson & Elkins L.L.P.
Trammell Crow Center
2001 Ross Avenue, Suite 3900
Dallas, Texas 75201

(214) 220-7700

Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
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reinvestment plans, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that

shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.
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If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company and emerging growth company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act

CALCULATION OF REGISTRATION FEE

Amount
Proposed Proposed
Title of Each Class of to be Maximum Maximum Amount of
Offering Price Aggregate
Securities to be Registered Registered per Unit Offering Price Registration Fee
Primary Offering
Common units representing limited
partner interests(1)
Preferred units representing limited
partner interests
Debt securities(2)
Guarantees of debt securities(3)
Total Primary Offering 4) (6) $2,000,000,000.00(8) $9,975.17(10)
Secondary Offering
Common units representing limited
partner interests 59,630,030(5) (7) $1,692,896,551.70(9) $128,172.34(11)
Total (Primary and Secondary) $138,147.51

(1) There are being registered hereunder an indeterminate number of common units of Holly Energy Partners, L.P.
( Holly Energy Partners ) that may be issued upon conversion of preferred units or debt securities registered
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hereunder. No separate consideration will be received for common units that are issued upon conversion of
preferred units or debt securities registered hereunder.

If any debt securities are issued at an original issue discount, then the offering price of such debt securities shall
be in such amount as shall result in an aggregate initial offering price not to exceed $2,000,000,000, less the
dollar amount of any registered securities previously issued.

Each of the subsidiaries of Holly Energy Partners identified on the following pages may guarantee any series of
debt securities issued under this Registration Statement. No separate consideration will be paid in respect of any
guarantees. Pursuant to Rule 457(n) under the Securities Act of 1933 (the Securities Act ), no separate registration
fee will be paid with respect to any guarantees of any debt securities registered hereby.

The amount of securities registered in the primary offering consists of $2,000,000,000 of a presently
indeterminate number or amount of common units of Holly Energy Partners, preferred units of Holly Energy
Partners, debt securities of Holly Energy Partners, which may be co-issued by its subsidiary, Holly Energy
Finance Corp., and guarantees of such debt securities as set forth in Note 3 above.

Pursuant to Rule 416(a) under the Securities Act, the number of common units being registered on behalf of the
selling unitholders shall be adjusted to include any additional common units that may become issuable as a result
of any distribution, split, combination or similar transaction.

With respect to the primary offering, the proposed maximum aggregate offering price for each class of securities
to be registered in the primary offering is not specified pursuant to General Instruction IL.D. of Form S-3.

With respect to the secondary offering, the proposed maximum offering price per common unit will be
determined from time to time in connection with, and at the time of, the sale by the selling unitholder.

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0) under the Securities
Act of 1933. With respect to the primary offering, in no event will the aggregate initial offering price of all
securities offered from time to time pursuant to this Registration Statement exceed $2,000,000,000.
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(9) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities
Act on the basis of the average of the high and low sale prices of the common units on December 4, 2018, as
reported on the New York Stock Exchange.

(10) The $2,000,000,000 of securities registered in the primary offering includes $1,917,696,610.00 of common units
of Holly Energy Partners, preferred units of Holly Energy Partners, debt securities of Holly Energy Partners,
which may be co-issued by its subsidiary, Holly Energy Finance Corp., and guarantees of such debt securities
(the Primary Unsold Securities ) registered pursuant to Registration Statement No. 333-204609 (the Prior
Registration Statement ), originally filed with the Securities and Exchange Commission on June 1, 2016, and
declared effective on December 14, 2016, that have not been issued and sold by us. Pursuant to Rule 415(a)(6)
under the Securities Act, $219,768.03 of filing fees previously paid in connection with the Primary Unsold
Securities (which includes $219,768.03 of filing fees previously paid in connection with unsold securities
registered pursuant to Registration Statement No. 333-178304 filed by the Registrant on December 2, 2011, and
declared effective on June 4, 2012) will continue to be applied to the Primary Unsold Securities. The Registrants
are also including $82,303,390.00 of newly registered common units of Holly Energy Partners, preferred units of
Holly Energy Partners, debt securities of Holly Energy Partners, which may be co-issued by its subsidiary, Holly
Energy Finance Corp., and guarantees of such debt securities (the New Securities ). A filing fee of $9,975.17,
calculated in accordance with Rule 457(0) under the Securities Act, is paid herewith in connection with the New
Securities. To the extent that, after the filing date hereof and prior to the effectiveness of this registration
statement, the Registrants sell any Primary Unsold Securities pursuant to the Prior Registration Statement, the
Registrants will identify in a pre-effective amendment to this registration statement the updated amount of
Primary Unsold Securities from the Prior Registration Statement to be included in this registration statement
pursuant to Rule 415(a)(6) and the updated amount of New Securities to be registered on this registration
statement. In accordance with Rule 415(a)(6), the offering of Primary Unsold Securities on the Prior Registration
Statement will be deemed terminated as of the effective date of this registration statement.

(11) The 59,630,030 common units registered hereunder for sale by certain selling unitholders include 22,380,030
common units of Holly Energy Partners (the Secondary Unsold Units ) registered pursuant to the Prior
Registration Statement. Pursuant to Rule 415(a)(6) under the Securities Act, $68,437.07 of filing fees previously
paid in connection with the Secondary Unsold Units (which includes $67,709.92 of filing fees previously paid in
connection with unsold securities registered pursuant to Registration Statement No. 333-178304 filed by the
Registrant on December 2, 2011, and declared effective on June 4, 2012) will continue to be applied to the
Secondary Unsold Units. A filing fee of $128,172.34, calculated in accordance with Rule 457(c) under the
Securities Act, is paid herewith in connection with the 37,250,000 new secondary common units registered
hereunder (the New Secondary Units ). In accordance with Rule 415(a)(6), the offering of Secondary Unsold
Units on the Prior Registration Statement will be deemed terminated as of the effective date of this registration
statement.

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrants shall file a further amendment that specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.

* Additional Registrants are identified on the following pages.
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ADDITIONAL REGISTRANTS

The additional Registrants listed below are subsidiaries of Holly Energy Partners and may guarantee the debt

securities registered hereby.

Cheyenne Logistics LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

El Dorado Logistics LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

El Dorado Operating LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

El Dorado Osage LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Frontier Aspen LLC

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Cheyenne LLC

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Cheyenne Shortline LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP El Dorado LL.C
(Exact Name of Registrant As Specified In Its Charter)

Table of Contents

45-3541447
(LR.S. Employer Identification Number)

45-3541520
(LR.S. Employer Identification Number)

47-4613468
(LR.S. Employer Identification Number)

61-1771654
(LR.S. Employer Identification Number)

47-4934328
(LR.S. Employer Identification Number)

81-2771127
(LR.S. Employer Identification Number)

30-0997573
(LR.S. Employer Identification Number)
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Delaware 46-4027645
(State or Other Jurisdiction of Incorporation or (LR.S. Employer Identification Number)
Organization)

HEP Fin-Tex/Trust-River, L.P.

(Exact Name of Registrant As Specified In Its Charter)

Texas 20-2161011

(State or Other Jurisdiction of Incorporation or (LR.S. Employer Identification Number)
Organization)
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HEP Logistics GP, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Mountain Home, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Navajo Southern, L.P.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Oklahoma LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Pipeline Assets, Limited Partnership

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Pipeline GP, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Pipeline, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Refining Assets, L.P.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Refining GP, L.L.C.
(Exact Name of Registrant As Specified In Its Charter)
Delaware

Table of Contents

51-0504692
(LR.S. Employer Identification Number)

71-0968300
(LR.S. Employer Identification Number)

57-1207829
(LR.S. Employer Identification Number)

82-5321261
(LR.S. Employer Identification Number)

51-0512050
(LR.S. Employer Identification Number)

72-1583767
(LR.S. Employer Identification Number)

71-0968296
(LR.S. Employer Identification Number)

51-0512052
(LR.S. Employer Identification Number)

71-0968297
(LR.S. Employer Identification Number)
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(State or Other Jurisdiction of Incorporation or
Organization)

HEP Refining, L.L.C.
(Exact Name of Registrant As Specified In Its Charter)
Delaware 71-0968299
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(State or Other Jurisdiction of Incorporation or
Organization)

HEP Tulsa LLC

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP UNEY Holdings LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP UNEY Pipeline LLC

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

HEP Woods Cross, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Holly Energy Holdings LL.C

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Holly Energy Partners Operating, L.P.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Holly Energy Storage Lovington LLC

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Lovington-Artesia, L.L.C.

(Exact Name of Registrant As Specified In Its Charter)
Delaware

(State or Other Jurisdiction of Incorporation or
Organization)

Roadrunner Pipeline, L.L.C.
(Exact Name of Registrant As Specified In Its Charter)

Table of Contents

(LR.S. Employer Identification Number)

27-0497982
(LR.S. Employer Identification Number)

90-0868553
(LR.S. Employer Identification Number)

26-1123552
(LR.S. Employer Identification Number)

72-1583768
(LR.S. Employer Identification Number)

30-0997569
(LR.S. Employer Identification Number)

51-0504696
(LR.S. Employer Identification Number)

27-2245181
(LR.S. Employer Identification Number)

26-1583770
(LR.S. Employer Identification Number)
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Delaware
(State or Other Jurisdiction of Incorporation or
Organization)

SLC Pipeline LLC
(Exact Name of Registrant As Specified In Its Charter)
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26-2758381
(LR.S. Employer Identification Number)
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Delaware 27-0385778
(State or Other Jurisdiction of Incorporation or (LR.S. Employer Identification Number)
Organization)

Woods Cross Operating LLL.C
(Exact Name of Registrant As Specified In Its Charter)

Delaware 81-2995600
(State or Other Jurisdiction of Incorporation or (LR.S. Employer Identification Number)
Organization)

(1) The address, telephone number and primary standard industrial classification code number of each additional
registrant is the same as Holly Energy Partners. The name, address and telephone number for the agent for
service for each additional registrant is the same as Holly Energy Partners agent for service.
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The information in this prospectus is not complete and may be changed. Securities may not be sold pursuant to
this prospectus until a registration statement filed with the Securities and Exchange Commission is effective.
This prospectus is not an offer to sell securities, and it is not soliciting an offer to buy securities, in any
jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED , 2018

PROSPECTUS

Holly Energy Partners, L.P.
Holly Energy Finance Corp.
COMMON UNITS
PREFERRED UNITS
DEBT SECURITIES

GUARANTEES

We may from time to time, in one or more offerings, offer and sell (i) common units representing limited partner
interests in Holly Energy Partners, L.P. ( common units ); (ii) preferred units representing limited partner interests in
Holly Energy Partners, L.P. ( preferred units ); and (iii) debt securities of Holly Energy Partners, L.P., which may be
co-issued by Holly Energy Finance Corp. and may be guaranteed by certain other subsidiaries of Holly Energy
Partners, L.P. The aggregate initial offering price of all securities sold by us under this prospectus will not exceed
$2,000,000,000.

The selling unitholders named in this prospectus may from time to time, in one or more offerings, offer and sell up to
59,630,030 common units. We will not receive any proceeds from the sale of these common units by the selling
unitholders. The selling unitholders, as affiliates of ours, may be deemed to be underwriters within the meaning of the
Securities Act of 1933 (the Securities Act ), and, as a result, may be deemed to be offering securities, indirectly, on our
behalf. For a more detailed discussion of the selling unitholders, please read Selling Unitholders.

We or the selling unitholders may offer and sell these securities in amounts, at prices and on terms to be determined
by market conditions and other factors at the time of the offering. This prospectus provides you with only a general
description of these securities and the manner in which we or the selling unitholders will offer these securities. The
specific terms of any securities that we or the selling unitholders offer will, if not included in this prospectus or
information incorporated by reference herein, be included in a supplement to this prospectus. Any prospectus
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supplement may also add, update or change information contained in this prospectus.

Our common units are listed on the New York Stock Exchange under the trading symbol HEP. We will provide
information in the prospectus supplement for the expected trading market, if any, for any preferred units or debt
securities that we offer.

Limited partnerships are inherently different from corporations, and investing in our securities involves risk.
Before you make an investment in our securities, you should read _Risk Factors beginning on page 6 and
carefully read and consider the risk factors incorporated herein by reference.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation

to the contrary is a criminal offense.

The date of this prospectus is
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context requires. References in this prospectus to our general partner refer to HEP Logistics Holdings, L.P. and/or
Holly Logistic Services, L.L.C., the general partner of HEP Logistics Holdings, L.P., as appropriate.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the
Commission ) using a shelf registration process. Under this shelf registration process, we may offer and sell from time

to time up to $2,000,000,000 of our securities. In addition, the selling unitholders may from time to time offer and sell

up to 59,630,030 of our common units.

This prospectus provides you with a general description of the securities that are registered hereunder that may be
offered by us or the selling unitholders. Each time we offer securities, we will provide you with a prospectus
supplement that will describe, among other things, the specific amounts and prices of the securities being offered and
the terms of the offering. Because the selling unitholders may be deemed to be underwriters under the Securities Act,
each time a selling unitholder sells any common units offered by this prospectus, such selling unitholder is required to
provide you with this prospectus and any related prospectus supplement containing specific information about the
selling unitholder and the terms of the common units being offered in the manner required by the Securities Act.

Any prospectus supplement may add, update or change information contained in this prospectus. Any statement that
we make in this prospectus will be modified or superseded by any inconsistent statement made by us in any
prospectus supplement. The information in this prospectus is accurate as of its date. Additional information, including
our financial statements and the notes thereto, is incorporated in this prospectus by reference to our reports filed with
the Commission. Therefore, before you invest in our securities, you should carefully read this prospectus and any
prospectus supplement relating to the securities offered to you together with the additional information incorporated
by reference in this prospectus and any prospectus supplement (including the documents described under the heading
Where You Can Find More Information in both this prospectus and any prospectus supplement).

You should rely only on the information contained in or incorporated by reference in this prospectus or any
prospectus supplement. We have not 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. Neither we nor
anyone acting on our behalf is making an offer to sell these securities in any jurisdiction where the offer or sale
is not permitted. You should not assume that the information incorporated by reference or provided in this
prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those
documents.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, and other information with the Commission (File No. 001-32225). Our
SEC filings are available to the public through the Internet at the Commission s website at http://www.sec.gov. You
can also obtain information about us at the offices of the New York Stock Exchange, 20 Broad Street, New York,
New York 10005.

We make available free of charge on our Internet website at http://www.hollyenergypartners.com all of the documents
that we file with the Commission as soon as reasonably practicable after we electronically file those documents with
the Commission. Information on our website or any other website is not incorporated by reference into this prospectus
and does not constitute part of this prospectus unless specifically so designated and filed with the Commission.
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DOCUMENTS INCORPORATED BY REFERENCE

The Commission allows us to incorporate by reference into this prospectus the information we file with it, which
means that we can disclose important information to you by referring you to the documents we file with it. The
information incorporated by reference is considered to be part of this prospectus, and later information that we file
with the Commission will automatically update and supersede information in this prospectus and information
previously filed with the Commission. Therefore, before you decide to invest in a particular offering under this shelf
registration, you should always check for reports we may have filed with the Commission after the date of this
prospectus.

We incorporate by reference the documents listed below and any future filings made by us with the Commission

under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the Exchange Act ) before the filing
of a post-effective amendment to the registration statement of which this prospectus is a part that indicates that all
securities offered hereunder have been sold or that deregisters all securities then remaining unsold (other than
information furnished and not filed with the Commission):

our Annual Report on Form 10-K for the year ended December 31, 2017, filed on February 21, 2018;

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018, and
September 30, 2018, as filed on May 2, 2018, August 2, 2018, and October 31, 2018, respectively;

the Current Reports on Form 8-K filed on January 26, 2018, February 7, 2018, February 8, 2018,
February 22, 2018, and November 1, 2018;

the description of our common units contained in our Registration Statement on Form 8-A, filed on June 21,
2004, and any subsequent amendment thereto filed for the purpose of updating such description.
All filings filed by us pursuant to the Exchange Act after the date of the initial filing of this registration statement and
prior to the effectiveness of such registration statement (excluding information furnished pursuant to Items 2.02 and
7.01 of Form 8-K) shall also be deemed to be incorporated by reference to this prospectus.

We will provide without charge to each person, including any beneficial owner, to whom a prospectus is delivered,
upon written or oral request, a copy of any document incorporated by reference in this prospectus and any exhibit
specifically incorporated by reference in those documents. Requests for such documents or exhibits should be directed
to:
Holly Energy Partners, L.P.
Attn: Senior Vice President, General Counsel and Secretary

2828 N. Harwood, Suite 1300

Dallas, Texas 75201
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and some of the documents we incorporate by reference contain various forward-looking statements

within the meaning of federal securities laws. These forward-looking statements are identified as any statement that

does not relate strictly to historical or current facts. When used in this prospectus or the documents we have

incorporated herein or therein by reference, words such as anticipate, project, expect, plan, goal, forecast, in
should, would, could, believe, may and similar expressions and statements regarding our plans and objectives for

future operations are intended to identify forward-looking statements. These forward-looking statements are based on

our beliefs and assumptions and those of our general partner, using currently available information and expectations as

of the date on which such statements were made, are not guarantees of future performance and involve certain risks

and uncertainties. Although we and our general partner believe that such expectations reflected in such

forward-looking statements are reasonable, neither we nor our general partner can give assurance that our expectations

will prove to be correct. All statements concerning our expectations for future results of operations are based on

forecasts for our existing operations and do not include the potential impact of any future acquisitions. Our

forward-looking statements are subject to a variety of risks, uncertainties and assumptions. If one or more of these

risks or uncertainties materialize, or if underlying assumptions prove incorrect, our actual results may vary materially

from those anticipated, estimated, projected or expected. Certain factors could cause actual results to differ materially

from results anticipated in the forward-looking statements. These factors include, but are not limited to:

risks and uncertainties with respect to the actual quantities of petroleum products and crude oil shipped on
our pipelines and/or terminalled, stored or throughput in our terminals;

the economic viability of HollyFrontier Corporation ( HollyFrontier ), Delek US Holdings, Inc. ( Delek ) and
our other customers;

the demand for refined petroleum products in markets we serve;

our ability to purchase and integrate future acquired operations;

our ability to complete previously announced or contemplated acquisitions;

the availability and cost of additional debt and equity financing;

the possibility of reductions in production or shutdowns at refineries utilizing our pipeline and terminal
facilities;

the effects of current and future government regulations and policies;
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our operational efficiency in carrying out routine operations and capital construction projects;

the possibility of terrorist or cyber attacks and the consequences of any such attacks;

general economic conditions;

the impact of recent changes in the tax laws and regulations that affect master limited partnerships; and

other financial, operational and legal risks and uncertainties detailed from time to time in our filings with the
Commission.
All forward-looking statements included in this prospectus and all subsequent written or oral forward-looking
statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by these
cautionary statements. Other factors described herein, or factors that are unknown or unpredictable, could also have a
material adverse effect on future results. You should not put undue reliance on any forward-looking statements. Please
read Risk Factors on page 7 of this prospectus and the Risk Factors section in our Annual Report on Form 10-K for
the year ended December 31, 2017. The forward-looking statements speak only as of the date made and, other than as
required by securities laws, we undertake no obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.
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WHO WE ARE
General

We are a Delaware limited partnership engaged principally in the business of operating a system of petroleum product
and crude pipelines, storage tanks, distribution terminals, loading rack facilities and refinery processing units in West
Texas, New Mexico, Utah, Nevada, Oklahoma, Wyoming, Kansas, Idaho and Washington. We generate revenues by
charging tariffs for transporting petroleum products and crude oil through our pipelines, by charging fees for
terminalling and storing refined products and other hydrocarbons, providing other services at our storage tanks and
terminals and charging a tolling fee per barrel or thousand standard cubic feet of feedstock throughput in our refinery
processing units. We do not take ownership of products that we transport, terminal, store or process, and therefore, we
are not directly exposed to changes in commodity prices.

We own and operate petroleum product and crude pipelines, terminal, tankage and loading rack facilities, and refinery
processing units that support the refining and marketing operations of HollyFrontier in the Mid-Continent, Southwest
and Northwest regions of the United States and Delek s refinery in Big Spring, Texas. HollyFrontier owns
approximately 57% of our outstanding common units as well as a non-economic general partner interest. Our assets
are categorized into a Pipelines and Terminals segment and a Refinery Processing Unit segment.

Partnership Structure and Management

As is common with publicly traded limited partnerships and in order to maximize operational flexibility, we conduct
our operations through subsidiaries. We have five direct subsidiaries: (i) Holly Energy Finance Corp. ( Holly Energy
Finance ), (ii) Holly Energy Partners Operating, L.P. ( Holly Energy Partners Operating ), a limited partnership that
conducts our operations, (iii) HEP Logistics GP, L.L.C., the general partner of Holly Energy Partners Operating,

(iv) HEP UNEV Holdings LLC, a limited liability company that serves as a holding company of HEP UNEV Pipeline
LLC, which holds our interests in the UNEV Pipeline, and (v) Holly Energy Holdings LLC ( Holly Energy Holdings ),
a limited liability company that serves as the holding company of its subsidiaries. Holly Energy Holdings owns

directly or indirectly 100% of the membership or partnership interests in its subsidiaries, other than Osage Pipe Line,

in which it indirectly owns a 50% interest, and Cheyenne Pipeline, in which it indirectly owns a 50% interest. HEP
UNEYV Holdings LLC owns directly 100% of the membership interest in HEP UNEV Pipeline LLC, which owns a

75% membership interest in UNEV Pipeline, LLC. Holly Energy Finance was organized for the sole purpose of
co-issuing certain of our debt securities, does not have any operations of any kind, and does not generate any revenue
other than as may be incidental to its activities as a co-issuer of any of our debt securities.

Holly Logistic Services, L.L.C., as the general partner of HEP Logistics Holdings, L.P., our general partner, manages
our operations and activities. Neither our general partner nor the board of directors of Holly Logistic Services, L.L.C.
are elected by our unitholders. Unlike shareholders in a publicly traded corporation, our unitholders are not entitled to
elect the directors of Holly Logistic Services, L.L.C.

The address and phone number of our principal executive offices is 2828 N. Harwood, Suite 1300, Dallas, Texas
75201; telephone number (214) 871-3555. Our website is located at http://www.hollyenergypartners.com. Information
on our website or any other website is not incorporated by reference into this prospectus and does not constitute a part
of this prospectus unless specifically so designated and filed with the Commission.
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THE SUBSIDIARY GUARANTORS

Throughout this prospectus, we refer to each of the following subsidiaries of Holly Energy Partners as the Subsidiary
Guarantors : Cheyenne Logistics LLC, El Dorado Logistics LLC, El Dorado Operating LL.C, El Dorado Osage LLC,
Frontier Aspen LLC, HEP Cheyenne LLC, HEP Cheyenne Shortline LL.C, HEP El Dorado LLC, HEP
Fin-Tex/Trust-River, L.P., HEP Logistics GP, L.L.C., HEP Mountain Home, L.L.C., HEP Navajo Southern, L.P.,
HEP Oklahoma LLC, HEP Pipeline Assets, Limited Partnership, HEP Pipeline GP, L.L.C., HEP Pipeline, L.L.C.,
HEP Refining Assets, L.P., HEP Refining GP, L.L.C., HEP Refining, L.L.C., HEP Tulsa LLC, HEP UNEV Holdings
LLC, HEP UNEV Pipeline LLC, HEP Woods Cross, L.L..C., Holly Energy Holdings LL.C, Holly Energy

Partners Operating, L.P, Holly Energy Storage Lovington LL.C, Lovington-Artesia, L.L..C., Roadrunner Pipeline,
L.L.C., SLC Pipeline LLC and Woods Cross Operating LL.C. Each of the Subsidiary Guarantors may jointly and
severally and unconditionally guarantee our payment obligations under any series of debt securities offered by this
prospectus and any prospectus supplement.
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RISK FACTORS

An investment in our securities involves risks. Before you invest in our securities, you should carefully consider those
risk factors included in our most recent Annual Report on Form 10-K, as supplemented by our Quarterly Reports on
Form 10-Q, each of which is incorporated herein by reference, and those risk factors that may be included in the
applicable prospectus supplement together with all of the other information included in this prospectus, any
prospectus supplement and the documents we incorporate by reference in evaluating an investment in our securities.
This prospectus also contains forward-looking statements that involve risks and uncertainties. Please read Cautionary
Statement Regarding Forward-Looking Statements. Our actual results could differ materially from those anticipated in
the forward-looking statements as a result of certain factors, including the risks described in the foregoing documents
and the other information included in, or incorporated by reference into, this prospectus. If any of these risks occur,
our business, financial condition or results of operations could be adversely affected. In that case, we may be unable to
pay distributions to our unitholders, or to pay interest on, or the principal of, any debt securities. In that event, the
trading price of our securities could decline and you could lose all or part of your investment. When we offer and sell
any securities pursuant to a prospectus supplement, we may include additional risk factors relevant to such securities
in the prospectus supplement.
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USE OF PROCEEDS

Except as otherwise provided in the applicable prospectus supplement, we will use the net proceeds from any sale of
securities described in this prospectus for general partnership purposes, which may include, among other things,
funding acquisitions of assets or businesses, working capital, capital expenditures, investments in subsidiaries, the
repayment or retirement of existing debt and/or the repurchase of common units or other securities. The prospectus
supplement for any particular offering of securities using this prospectus will disclose the actual use of the net
proceeds from the sale of such securities. The exact amounts to be used and when the net proceeds will be applied to
partnership purposes will depend on a number of factors, including our funding requirements and the availability of
alternative funding sources.

We will not receive any of the proceeds from the sale of common units by the selling unitholders.
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DESCRIPTION OF DEBT SECURITIES

Holly Energy Partners may issue debt securities in one or more series, and Holly Energy Finance may be a co-issuer

of one or more series of such debt securities. When used in this section, references to we, us and our refer to Holly

Energy Partners and, if Holly Energy Finance co-issues any debt securities, Holly Energy Finance. References to an
Indenture refer to the particular Indenture under which we issue a series of debt securities.

The following description sets forth the general terms and provisions that will apply to any of our debt securities. Each
prospectus supplement will state the particular terms that will apply to any debt securities included in the supplement.

General
The Indentures

We will issue our debt securities under either a Senior Indenture or a Subordinated Indenture, among us, a trustee that
we will name in the related prospectus supplement and, as applicable, any Subsidiary Guarantors. The term Trustee as
used in this prospectus shall refer to the trustee under any Indenture. Any debt securities will be governed by the
applicable provisions of the Indenture and those made part of the Indenture by reference to the Trust Indenture Act of
1939. We, the Trustee and, as applicable, the Subsidiary Guarantors, may enter into supplements to the applicable
Indenture from time to time. The debt securities will be either senior debt securities or subordinated debt securities.

Neither Indenture contains provisions that would afford holders of debt securities protection in the event of a sudden
and significant decline in our credit quality or a takeover, recapitalization or highly leveraged or similar transaction.
Accordingly, we could in the future enter into transactions that could increase the amount of indebtedness outstanding
at that time or otherwise adversely affect our capital structure or credit rating.

This description is a summary of the material provisions of the debt securities and the Indentures. We urge you to read
the forms of Senior Indenture and Subordinated Indenture filed as exhibits to the registration statement of which this
prospectus is a part because those Indentures, and not this description, govern your rights as a holder of our debt
securities.

The Debt Securities

Any series of debt securities that we issue:

will be the general obligations of Holly Energy Partners and Holly Energy Finance, if Holly Energy Finance
co-issues such debt securities;

will be general obligations of the Subsidiary Guarantors, if guaranteed by them; and

may be subordinated to our Senior Indebtedness and that of any Subsidiary Guarantors.
The Indenture does not limit the total amount of debt securities that we may issue. We may issue debt securities under
the Indenture from time to time in separate series, up to the aggregate amount authorized for each such series.
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Specific Terms of Each Series of Debt Securities to be Described in the Prospectus Supplement

We will prepare a prospectus supplement and either a supplemental indenture, or authorizing resolutions of the board
of directors of our general partner s general partner, accompanied by the officers certificate, relating to
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any series of debt securities that we offer, which will include specific terms relating to some or all of the following:

the form and title of the debt securities;

the total principal amount of the debt securities;

the date or dates on which the debt securities may be issued;

whether the debt securities are senior or subordinated debt securities;

the currency or currencies in which principal and interest will be paid, if not in U.S. dollars;

the portion of the principal amount which will be payable if the maturity of the debt securities is accelerated;

any right we may have to defer payments of interest by extending the dates payments are due and whether
interest on those deferred amounts will be payable;

the dates on which the principal and premium, if any, of the debt securities will be payable;

the interest rate or rates which the debt securities will bear, or by which the debt securities will accrete in
value, and the interest payment dates for the debt securities;

any conversion or exchange provisions;

any optional redemption provisions;

any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt
securities;

whether the debt securities are (i) to be co-issued by Holly Energy Finance and (ii) entitled to the benefits of
any guarantees by the Subsidiary Guarantors;

whether the debt securities may be issued in amounts other than $1,000 each or multiples thereof;
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any changes to or additional events of default or covenants;

any changes to the defeasance or discharge provisions of the Indenture;

the subordination, if any, of the debt securities and any changes to the subordination provisions of the
Subordinated Indenture; and

any other terms of the debt securities.
This description of debt securities will be deemed modified, amended or supplemented by any description of any
series of debt securities set forth in a prospectus supplement related to that series.

The prospectus supplement also will describe any material United States federal income tax consequences or other
special considerations regarding the applicable series of debt securities, including, without limitation, those relating to:

debt securities with respect to which payments of principal, premium or interest are determined with
reference to an index or formula, including changes in prices of particular securities, currencies or
commodities;

debt securities with respect to which payments of interest may be made in kind in lieu of, or in addition to,
cash;

debt securities with respect to which principal, premium or interest is payable in a foreign or composite
currency;
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debt securities that are issued at a discount below their stated principal amount, bearing no interest or interest
at a rate that at the time of issuance is below market rates; and

variable rate debt securities that are exchangeable for fixed rate debt securities.
At our option, we may make cash interest payments by check mailed to the registered holders of debt securities or, if
so stated in the applicable prospectus supplement, at the option of a holder by wire transfer to an account designated
by the holder.

Unless otherwise provided in the applicable prospectus supplement, fully registered securities may be transferred or
exchanged at the office of the Trustee at which its corporate trust business is principally administered in the United
States, subject to the limitations provided in the Indenture, without the payment of any service charge, other than any
applicable tax or governmental charge.

Any funds we pay to a paying agent for the payment of amounts due on any debt securities that remain unclaimed for
two years will be returned to us, and the holders of the debt securities must look only to us for payment after that time.

The Subsidiary Guarantees

Our payment obligations under any series of debt securities may be jointly and severally, fully and unconditionally
guaranteed by any of the Subsidiary Guarantors. If a series of debt securities is so guaranteed, the Subsidiary
Guarantors will execute a notation of guarantee as further evidence of their guarantee. The applicable prospectus
supplement will describe the terms of any guarantee by the Subsidiary Guarantors.

The obligations of each Subsidiary Guarantor under its guarantee of the debt securities will be limited to the
maximum amount that will not result in the obligations of the Subsidiary Guarantor under the guarantee constituting a
fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to:

all other contingent and fixed liabilities of the Subsidiary Guarantor; and

any collections from or payments made by or on behalf of any other Subsidiary Guarantors in respect of the
obligations of the Subsidiary Guarantor under its guarantee.
The guarantee of any Subsidiary Guarantor may be released under certain circumstances. If we exercise our legal or
covenant defeasance option with respect to debt securities of a particular series, or satisfy and discharge the Indenture
with respect to that series, as described below under = Defeasance and Discharge, then any Subsidiary Guarantor will be
released with respect to that series. Further, if no default has occurred and is continuing under the Indenture, and to the
extent not otherwise prohibited by the Indenture, a Subsidiary Guarantor will be unconditionally released and
discharged from its guarantee:

automatically upon any sale, exchange or transfer, whether by way of merger or otherwise, to any person
that is not our affiliate, of all of our direct or indirect limited partnership or other equity interests in the
Subsidiary Guarantor;
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automatically upon the merger of the Subsidiary Guarantor into us or any other Subsidiary Guarantor or the
liquidation and dissolution of the Subsidiary Guarantor; or

following delivery of a written notice by us to the Trustee, upon the discharge or release of all guarantees by
the Subsidiary Guarantor of any debt of ours under any credit facility, except discharge or release by or as a
result of payment under such guarantee.
If a series of debt securities is guaranteed by the Subsidiary Guarantors and is designated as subordinate to our Senior
Indebtedness, then the guarantees by the Subsidiary Guarantors will be subordinated to the Senior Indebtedness of the
Subsidiary Guarantors to substantially the same extent as the series is subordinated to our Senior Indebtedness. See
Subordination.
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The prospectus supplement applicable to any particular series of debt securities will contain a description of the
important financial and other covenants that apply to us and our subsidiaries that are added to the Indenture
specifically for the benefit of holders of a particular series.

The Indenture will contain the following covenants for the benefit of the holders of all series of debt securities:
Reports

So long as any debt securities are outstanding, we will:

for as long as we are required to file information with the Commission pursuant to the Exchange Act, file
with the Trustee, within 15 days after we file the same with the Commission, copies of the annual reports
and of the information, documents and other reports which we are required to file with the Commission
pursuant to the Exchange Act;

if we are not required to file information with the Commission pursuant to the Exchange Act, file with the
Trustee, within 15 days after we would have been required to file the same with the Commission, financial
statements and a Management s Discussion and Analysis of Financial Condition and Results of Operations,
both comparable to what we would have been required to file with the Commission had we been subject to
the reporting requirements of the Exchange Act; and

if we are required to furnish annual or quarterly reports to our unitholders pursuant to the Exchange Act, file
with the Trustee and mail to the holders any annual report or other reports sent to unitholders generally.
The availability to the public of the foregoing materials on the Commission s website or on our website shall be
deemed to satisfy the foregoing delivery obligations.

Merger, Consolidation or Sale of Assets

We may, without the consent of the holders of any of the debt securities, consolidate with or sell, lease, convey or
otherwise dispose of all or substantially all of our assets to, or merge with or into, any partnership, limited liability
company or corporation if:

the entity surviving any such consolidation or merger or to which such assets shall have been transferred (the

successor ) is us or the successor is a domestic partnership, limited liability company or corporation and
expressly assumes all of our obligations and liabilities under the Indenture and the debt securities; provided
that Holly Energy Finance may not consolidate or amalgamate with or merge into any entity other than a
domestic corporation so long as we are not a corporation;
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immediately after giving effect to the transaction, no default or Event of Default (as defined below) has
occurred and is continuing;

if we are not the continuing entity, then any Subsidiary Guarantor has confirmed that its guarantee will
continue to apply to the debt securities; and

we have delivered to the Trustee an officers certificate and an opinion of counsel, each stating that such
consolidation, merger or disposition complies with the Indenture.
The successor will be substituted for us in the Indenture with the same effect as if it had been an original party to the
Indenture. Thereafter, the successor may exercise the rights and powers of us under the Indenture, in our name or in its
own name. If we dispose of all or substantially all of our assets, we will be released from all liabilities and obligations
under the Indenture and under the debt securities except that no such release will occur in the case of a lease of all or
substantially all of our assets.

11
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Events of Default

Each of the following events will be an Event of Default under the Indenture with respect to a series of debt securities,
except as set forth in any prospectus supplement:

default in any payment of interest on any debt securities of that series when due that continues for 30 days;

default in the payment of principal of or premium, if any, on any debt securities of that series when due at its
stated maturity, upon redemption, by declaration, upon required repurchase or otherwise;

default in the payment of any sinking fund payment on any debt securities of that series when due;

failure by us or, if the series of debt securities is guaranteed by any Subsidiary Guarantor, by such Subsidiary
Guarantor, for 60 days (or 180 days in the case of a failure to deliver to the Trustee the reports described
under  Specific Covenants Reports above) after written notice to comply with any of the other agreements
contained in the Indenture, any supplement to the Indenture or any board resolution authorizing the issuance
of that series;

certain events of bankruptcy, insolvency or reorganization of us or, if the series of debt securities is
guaranteed by any Subsidiary Guarantor, of any such Subsidiary Guarantor that is a Significant Subsidiary
Guarantor (as defined below) or any group of Subsidiary Guarantors that, taken together, would constitute a
Significant Subsidiary Guarantor; or

if the series of debt securities is guaranteed by any Subsidiary Guarantor:

any of the guarantees ceases to be in full force and effect, except as otherwise provided in the
Indenture;

any of the guarantees is declared null and void in a judicial proceeding; or

any Subsidiary Guarantor denies or disaffirms its obligations under the Indenture or its guarantee.
A Significant Subsidiary Guarantor means any Subsidiary Guarantor that would be a significant subsidiary as defined
in Article 1, Rule 1-02 of Regulation S-X, promulgated pursuant to the Securities Act, as such Regulation is in effect
on the date of the Indenture.

Exercise of Remedies
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If an Event of Default, other than an Event of Default described in the fifth bullet point above, occurs and is
continuing, the Trustee or the holders of at least 25% in principal amount of the outstanding debt securities of that
series may declare the entire principal of, premium, if any, and accrued and unpaid interest, if any, on all the debt
securities of that series to be due and payable immediately.

A default under the fourth bullet point above will not constitute an Event of Default until the Trustee or the holders of
25% in principal amount of the outstanding debt securities of that series notify us and, if the series of debt securities is
guaranteed by any Subsidiary Guarantor, any such Subsidiary Guarantor, of the default and such default is not cured
within 60 days (or 180 days in the case of a failure to deliver to the Trustee the reports described under ~ Specific
Covenants Reports above) after receipt of notice.

If an Event of Default described in the fifth bullet point above occurs and is continuing, the principal of, premium, if
any, and accrued and unpaid interest on all outstanding debt securities of all series will become immediately due and
payable without any declaration of acceleration or other act on the part of the Trustee or any holders.

12
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The holders of a majority in principal amount of the outstanding debt securities of a series may rescind any declaration
of acceleration by the Trustee or the holders with respect to the debt securities of that series but only if:

rescinding the declaration of acceleration would not conflict with any judgment or decree of a court of
competent jurisdiction; and

all existing Events of Default have been cured or waived, other than the nonpayment of principal, premium

or interest on the debt securities of that series that has become due solely by the declaration of acceleration.
If an Event of Default occurs and is continuing, the Trustee will be under no obligation, except as otherwise provided
in the Indenture, to exercise any of the rights or powers under the Indenture at the request or direction of any of the
holders unless such holders have offered to the Trustee reasonable indemnity or security against any costs, liability or
expense. No holder may pursue any remedy with respect to the Indenture or the debt securities of any series, except to
enforce the right to receive payment of principal, premium, if any, or interest when due, unless:

such holder has previously given the Trustee notice that an Event of Default with respect to that series is
continuing;

holders of at least 25% in principal amount of the outstanding debt securities of that series have requested
that the Trustee pursue the remedy;

such holders have offered the Trustee reasonable indemnity or security against any cost, liability or expense;

the Trustee has not complied with such request within 60 days after the receipt of the request and the offer of
indemnity or security; and

the holders of a majority in principal amount of the outstanding debt securities of that series have not given
the Trustee a direction that, in the opinion of the Trustee, is inconsistent with such request within such
60-day period.
The holders of a majority in principal amount of the outstanding debt securities of a series have the right, subject to
certain restrictions, to direct the time, method and place of conducting any proceeding for any remedy available to the
Trustee or of exercising any right or power conferred on the Trustee with respect to that series of debt securities. The
Trustee, however, may refuse to follow any direction that:

conflicts with law;

is inconsistent with any provision of the Indenture;
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the Trustee determines is unduly prejudicial to the rights of any other holder; or

would involve the Trustee in personal liability.
Notice of an Event of Default

Within 30 days after the occurrence of any default (meaning an event that is, or after the notice or passage of time
would be, an Event of Default) or Event of Default, we are required to give written notice to the Trustee and indicate
the status of the default or Event of Default and what action we are taking or propose to take to cure it. In addition, we
are required to deliver to the Trustee, within 120 days after the end of each fiscal year, a compliance certificate
indicating that we have complied with all covenants contained in the Indenture or whether any default or Event of
Default has occurred during the previous year.

If a default occurs and is continuing, the Trustee must mail to each holder a notice of the default by the later of 90
days after the default occurs or 30 days after the Trustee knows of the default. Except in the case of a
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default in the payment of principal, premium, if any, or interest with respect to any debt securities, the Trustee may
withhold such notice, but only if and so long as the board of directors, the executive committee or a committee of
directors or responsible officers of the Trustee in good faith determines that withholding such notice is in the interests
of the holders.

Amendments and Waivers

Without the consent of any holder of debt securities affected, we, the Trustee and any Subsidiary Guarantors, as
applicable, may amend or supplement the Indenture to:

cure any ambiguity, omission, defect or inconsistency;

convey, transfer, assign, mortgage or pledge any property to or with the Trustee;

provide for the assumption by a successor of our obligations under the Indenture;

add any Subsidiary Guarantor with respect to the debt securities;

change or eliminate any restriction on the payment of principal of, or premium, if any, on, any debt
securities;

add covenants for the benefit of the holders or surrender any right or power conferred upon us or any
Subsidiary Guarantor;

make any change that does not adversely affect the interests of any holder;

add or appoint a successor or separate Trustee;

comply with any requirement of the Commission in connection with the qualification of the Indenture under
the Trust Indenture Act of 1939;

to conform the text of the Indenture or any guarantee to any provision of the Description of Debt Securities
section of the related prospectus or any prospectus supplement;

issue of additional debt securities in accordance with the limitations set forth in the Indenture; or
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establish the form or terms of debt securities of any series to be issued under the Indenture.
In addition, we, the Trustee and any Subsidiary Guarantors, may amend the Indenture if the holders of a majority in
principal amount of all debt securities of each series that would be affected then outstanding under such Indenture
consent to it. We, the Trustee and any Subsidiary Guarantors, as applicable, may not, however, without the consent of
each holder of outstanding debt securities of each series that would be affected, amend the Indenture to:

reduce the percentage in principal amount of debt securities of any series whose holders must consent to an
amendment;

reduce the rate of or extend the time for payment of interest on any debt securities;

reduce the principal of or extend the stated maturity of any debt securities;

reduce the premium payable upon the redemption of any debt securities or change the time at which any debt
securities may or shall be redeemed;

make any debt securities payable in other than U.S. dollars;

impair the right of any holder to receive payment of premium, principal or interest with respect to such
holder s debt securities on or after the applicable due date;

impair the right of any holder to institute suit for the enforcement of any payment with respect to such
holder s debt securities;
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in the case of any subordinated debt securities, make any changes to the subordination provisions that

adversely affects any holder of such securities;

release any security that has been granted in respect of the debt securities, other than in accordance with the
Indenture;

make any change in the amendment provisions which require each holder s consent;

make any change in the waiver provisions; or

except as provided in the Indenture, release any Subsidiary Guarantor or modify the guarantee of any
Subsidiary Guarantor in any manner adverse to the holders.
The consent of the holders is not necessary under the Indenture to approve the particular form of any proposed
amendment. It is sufficient if such consent approves the substance of the proposed amendment. After an amendment
under the Indenture requiring the consent of any holders becomes effective, we are required to mail to the holders of
each series affected a notice briefly describing the amendment. The failure to give, or any defect in, such notice,
however, will not impair or affect the validity of the amendment.

The holders of a majority in aggregate principal amount of the outstanding debt securities of each affected series, on
behalf of all such holders, and subject to certain rights of the Trustee, may waive:

compliance by us or a Subsidiary Guarantor with certain restrictive provisions of the Indenture; and

any past default or Event of Default under the Indenture;

except that such majority of holders may not waive a default:

in the payment of principal, premium or interest; or

in respect of a provision that under the Indenture cannot be amended without the consent of all holders of the
series of debt securities that is affected.
Defeasance and Discharge

At any time, we may terminate, with respect to debt securities of a particular series, all our obligations under such

series of debt securities and the Indenture, which we call a legal defeasance. If we decide to make a legal defeasance,
however, we may not terminate our obligations:
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relating to the defeasance trust;

to register the transfer or exchange of the debt securities;

to replace mutilated, destroyed, lost or stolen debt securities; or

to maintain a registrar and paying agent in respect of the debt securities.
At any time we may also effect a covenant defeasance, which means we have elected to terminate our obligations
under:

covenants applicable to a series of debt securities, including any covenant that is added specifically for such
series and is described in a prospectus supplement;

the bankruptcy provisions with respect to any Significant Subsidiary Guarantor or group of Subsidiary
Guarantors that, taken together, constitute a Significant Subsidiary Guarantor; and

the guarantee provision described under  Events of Default, Remedies and Notices Events of Default above
with respect to a series of debt securities, if applicable, and any Events of Default that is added specifically
for such series and described in a prospectus supplement.
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We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option. If
we exercise our legal defeasance option, payment of the affected series of debt securities may not be accelerated
because of an Event of Default with respect to that series. If we exercise our covenant defeasance option, payment of
the defeased series of debt securities may not be accelerated because of an Event of Default with respect to that series
specified in the fourth, fifth (with respect only to a Subsidiary Guarantor (if any)) or sixth bullet points under ~ Events
of Default, Remedies and Notices Events of Default above or an Event of Default that is added specifically for such
series and described in a prospectus supplement.

In order to exercise either defeasance option, we must:

irrevocably deposit in trust with the Trustee money or certain U.S. government obligations for the payment
of principal of, premium, if any, and interest on the series of debt securities to redemption or stated maturity,
as the case may be;

comply with certain other conditions, including that no default has occurred and is continuing after the
deposit in trust; and

deliver to the Trustee of an opinion of counsel to the effect that holders of the series of debt securities will
not recognize income, gain or loss for federal income tax purposes as a result of such defeasance and will be
subject to federal income tax on the same amount and in the same manner and at the same times as would
have been the case if such deposit and defeasance had not occurred. In the case of legal defeasance only,
such opinion of counsel must be based on a ruling of the Internal Revenue Service (the IRS ) or other change
in applicable federal income tax law.
If we exercise either our legal defeasance option or our covenant defeasance option, any guarantee by a Subsidiary
Guarantor will terminate with respect to the defeased series of debt securities.

In addition, we may satisfy and discharge all our obligations under the Indenture with respect to debt securities of a
particular series, other than our obligation to register the transfer of and exchange such debt securities, provided that
we either:

deliver all outstanding debt securities of such series to the Trustee for cancellation; or

all such debt securities not so delivered for cancellation have either become due and payable or will become
due and payable at their stated maturity within one year or are called for redemption within one year, and in
the case of this bullet point, we have deposited with the Trustee in trust an amount of cash sufficient to pay
the entire indebtedness of such debt securities, including interest to the stated maturity or applicable
redemption date.

No Personal Liability of Directors, Officers, Employees and Unitholders

No past, present or future director, officer, partner, member, employee, incorporator, manager or unitholder or other
owner of any equity interest in us, our general partner or any Subsidiary Guarantors, as applicable, will have any
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liability for any obligations of us or any Subsidiary Guarantors under any debt securities, any Indenture, any guarantee
of any debt securities or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each
holder of any debt security accepting such debt security waives and releases all such liability. The waiver and release
are part of the consideration for issuance of any debt securities and any guarantee. The waiver may not be effective to
waive liabilities under the federal securities laws.

Subordination
Debt securities of a series may be subordinated to our Senior Indebtedness, which we define generally to include any

obligation created or assumed by us (or, if the series is guaranteed, any Subsidiary Guarantors) for the repayment of
borrowed money and any guarantee thereof, whether outstanding or hereafter issued, unless, by
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the terms of the instrument creating or evidencing such obligation, it is provided that such obligation is subordinate or
not superior in right of payment to the subordinated debt securities (or, if the series is guaranteed, the guarantee of any
Subsidiary Guarantor), or to other obligations which are pari passu with or subordinated to the subordinated debt
securities (or, if the series is guaranteed, the guarantee of any Subsidiary Guarantor). Subordinated debt securities will
be subordinate in right of payment, to the extent and in the manner set forth in the Indenture and the prospectus
supplement relating to such series, to the prior payment of all of our indebtedness and that of any Subsidiary
Guarantor that is designated as Senior Indebtedness with respect to the series.

The holders of Senior Indebtedness of ours or, if applicable, any Subsidiary Guarantor, will receive payment in full of
the Senior Indebtedness before holders of any subordinated debt securities will receive any payment of principal,
premium or interest with respect to the subordinated debt securities upon any payment or distribution of our assets or,
if applicable to any series of outstanding debt securities, the Subsidiary Guarantors assets, to creditors:

upon a liquidation or dissolution of us or, if applicable to any series of outstanding debt securities, the
Subsidiary Guarantors; or

in a bankruptcy, receivership or similar proceeding relating to us or, if applicable to any series of outstanding
debt securities, to the Subsidiary Guarantors.
Until the Senior Indebtedness is paid in full, any distribution to which holders of subordinated debt securities would
otherwise be entitled will be made to the holders of Senior Indebtedness, except that the holders of subordinated debt
securities may receive units representing limited partner interests and any debt securities that are subordinated to
Senior Indebtedness to at least the same extent as the subordinated debt securities.

If we do not pay any principal, premium or interest with respect to Senior Indebtedness within any applicable grace
period (including at maturity), or any other default on Senior Indebtedness occurs and the maturity of the Senior
Indebtedness is accelerated in accordance with its terms, we may not:

make any payments of principal, premium, if any, or interest with respect to subordinated debt securities;

make any deposit for the purpose of defeasance or discharge of the subordinated debt securities; or

repurchase, redeem or otherwise retire any subordinated debt securities, except that in the case of
subordinated debt securities that provide for a mandatory sinking fund, we may deliver subordinated debt
securities to the Trustee in satisfaction of our sinking fund obligation, unless, in any case,

the default has been cured or waived and any declaration of acceleration has been rescinded;

the Senior Indebtedness has been paid in full in cash; or
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we and the Trustee receive written notice approving the payment from the representative of each issue
of Designated Senior Indebtedness.
During the continuance of any default, other than a default described in the immediately preceding paragraph, that
may cause the maturity of any Designated Senior Indebtedness to be accelerated immediately without further notice,
other than any notice required to effect such acceleration, or the expiration of any applicable grace periods, we may
not pay the subordinated debt securities for a period called the Payment Blockage Period. Generally, Designated
Senior Indebtedness will include:

any specified issue of Senior Indebtedness of at least $100 million; and

any other Senior Indebtedness that we may designate in respect of any series of subordinated debt securities.
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A Payment Blockage Period will commence on the receipt by us and the Trustee of written notice of the default,
called a Blockage Notice, from the representative of any Designated Senior Indebtedness specifying an election to
effect a Payment Blockage Period and will end 179 days thereafter.

The Payment Blockage Period may be terminated before its expiration:

by written notice to us and to the Trustee from the person or persons who gave the Blockage Notice;

by repayment in full in cash of the Designated Senior Indebtedness with respect to which the Blockage
Notice was given; or

if the default giving rise to the Payment Blockage Period is no longer continuing.
Unless the holders of the Designated Senior Indebtedness or their representatives have accelerated the maturity of the
Designated Senior Indebtedness, we may resume payments on the subordinated debt securities after the expiration of
the Payment Blockage Period.

Generally, not more than one Blockage Notice may be given in any period of 360 consecutive days. The total number
of days during which any one or more Payment Blockage Periods are in effect, however, may not exceed an aggregate
of 179 days during any period of 360 consecutive days.

After all Senior Indebtedness is paid in full and until the subordinated debt securities are paid in full, holders of the
subordinated debt securities shall be subrogated to the rights of holders of Senior Indebtedness to receive distributions
applicable to Senior Indebtedness.

As a result of the subordination provisions described above, in the event of insolvency, the holders of Senior
Indebtedness, as well as certain of our general creditors, may recover more, ratably, than the holders of the
subordinated debt securities.

Book-Entry System

We may issue debt securities of a series in the form of one or more global certificates, each of which we refer to as a
global security, registered in the name of a depositary or a nominee of a depositary. We expect that The Depository
Trust Company, New York, New York, ( DTC ), will act as depositary. If we issue debt securities of a series in
book-entry form, we will issue one or more global certificates that will be deposited with or on behalf of DTC and
will not issue physical certificates to each holder. A global security may not be transferred unless it is exchanged in
whole or in part for a certificated security, except that DTC, its nominees and their successors may transfer a global
security as a whole to one another.

Beneficial interests in global debt securities will be shown on, and transfers of global debt securities will be made only
through, records maintained by DTC and its participants.

DTC has advised us as follows:
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DTC is a limited-purpose trust company organized under the New York Banking Law, a banking

organization within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
clearing corporation within the meaning of the New York Uniform Commercial Code, and a clearing agency

registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds and provides asset servicing for securities that its participants (known as direct participants)
deposit with DTC. DTC also facilitates the post-trade settlement among direct participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between direct participants accounts, thereby eliminating the need for physical movement of
securities certificates.

18

Table of Contents 48



Edgar Filing: HOLLY ENERGY PARTNERS LP - Form S-3

Table of Conten

Direct participants in DTC include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations.

Access to the DTC system is also available to others, known as indirect participants, such as U.S. and
non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear through
or maintain a custodial relationship with a direct participant, either directly or indirectly.

The rules applicable to DTC participants are on file with the Commission.
Any purchases of debt securities under the DTC system must be made by or through direct participants, which will
receive a credit for the debt securities on DTC s records. The ownership interest of each actual purchaser of debt
securities is in turn to be recorded on the direct and indirect participants records. Beneficial owners of the debt
securities will not receive written confirmation from DTC of their purchase, but beneficial owners are expected to
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the direct or indirect participants through which the beneficial owner entered into the transaction. Transfers of
ownership interests in the debt securities are to be accomplished by entries made on the books of direct and indirect
participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing their
ownership interests in the debt securities, except in the event that use of the book-entry system for the debt securities
is discontinued.

Because DTC can only act on behalf of direct participants, who in turn act on behalf of indirect DTC participants and
certain banks, the ability of a person having a beneficial interest in a security held in DTC to transfer or pledge that
interest to persons or entities that do not participate in the DTC system, or otherwise take actions in respect of that
interest, may be affected by the lack of a physical certificate of that interest. The laws of some states of the United
States require that certain persons take physical delivery of securities in definitive form in order to transfer or perfect a
security interest in those securities. Consequently, the ability to transfer beneficial interests in a security held in DTC
to those persons may be limited.

DTC has advised us that it will take any action permitted to be taken by a holder of debt securities (including, without
limitation, the presentation of debt securities for exchange) only at the direction of one or more of the participants to
whose accounts with DTC interests in the relevant debt securities are credited, and only in respect of the portion of the
aggregate principal amount of the debt securities as to which that participant or those participants has or have given
the direction. However, in certain circumstances, DTC will exchange the global securities held by it for certificated
debt securities, which it will distribute to its participants.

To facilitate subsequent transfers of ownership interests in the debt securities, all debt securities deposited by direct
participants with DTC are registered in the name of DTC s partnership nominee, Cede & Co., or such other name as
may be requested by an authorized representative of DTC. The deposit of debt securities with DTC and their
registration in the name of Cede & Co. or such other nominee do not effect any change in beneficial ownership. DTC
has no knowledge of the actual beneficial owners of the debt securities; DTC s records reflect only the identity of the
direct participants to whose accounts such debt securities are credited, which may or may not be the beneficial owners.
The direct and indirect participants will remain responsible for keeping account of their holdings on behalf of their
customers.

Conveyance of notices and other communications by DTC to direct participants, by, direct participants to indirect
participants, and by direct participants and indirect participants to beneficial owners will be governed by arrangements

among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the global securities.
Under its usual procedures, DTC mails an omnibus proxy to the issuer as soon as possible after the record date. The
omnibus proxy assigns Cede & Co. s consenting or voting rights to those direct participants to whose accounts the debt
securities are credited on the record date (identified in the listing attached to the omnibus proxy).
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All payments on the global securities will be made to Cede & Co., as holder of record, or such other nominee as may
be requested by an authorized representative of DTC. DTC s practice is to credit direct participants accounts upon
DTC s receipt of funds and corresponding detail information from us or the Trustee on payment dates in accordance
with their respective holdings shown on DTC s records. Payments by participants to beneficial owners will be
governed by standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in street name, and will be the responsibility of such participant and not of
DTC, us, the Trustee or any Subsidiary Guarantor, as applicable, subject to any statutory or regulatory requirements as
may be in effect from time to time. Payment of principal, premium, if any, and interest to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) shall be the responsibility of us or the Trustee.
Disbursement of such payments to direct participants shall be the responsibility of DTC, and disbursement of such
payments to the beneficial owners shall be the responsibility of direct and indirect participants.

Neither we, the Trustee nor any Subsidiary Guarantor, as applicable, will have any responsibility or obligation to
direct or indirect participants, or the persons for whom they act as nominees, with respect to the accuracy of the
records of DTC, its nominee, any other depositary or its nominee, or any participant with respect to any ownership
interest in any debt securities, or payments to, or the providing of notice to participants or beneficial owners.

The Trustee

We may appoint a separate trustee for any series of debt securities. We may maintain banking and other commercial
relationships with the Trustee and its affiliates in the ordinary course of business, and the Trustee may own debt
securities.

Governing Law

The Indenture and any series of debt securities will be governed by, and construed in accordance with, the laws of the
State of New York.
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DESCRIPTION OF OUR COMMON UNITS AND PREFERRED UNITS
Common Units

Our common units represent limited partner interests that entitle the holders to participate in our cash distributions and
to exercise the rights and privileges available to limited partners under our partnership agreement. For a description of
the relative rights and preferences of holders of our common units and our general partner in and to cash distributions,
please carefully review this section and the section titled How We Make Cash Distributions in this prospectus.

Our outstanding common units are listed on the New York Stock Exchange (the NYSE ) under the symbol HEP. Any
additional common units we issue will also be listed on the NYSE.

The transfer agent and registrar for our common units is EQ Shareowner Services.
Number of Units

As of December 3, 2018, we had 105,440,201 common units outstanding.

Status as Limited Partner or Assignee

Except as described below under  Limited Liability, our common units will be fully paid, and unitholders will not be
required to make additional capital contributions to us.

Limited Liability

Assuming that a limited partner does not participate in the control of our business within the meaning of the Delaware
Revised Uniform Limited Partnership Act (the Delaware Act ) and that he otherwise acts in conformity with the
provisions of our partnership agreement, his liability under the Delaware Act will be limited, subject to some possible
exceptions, generally to the amount of capital he is obligated to contribute to us in respect of his units plus his share of
any undistributed profits and assets wrongfully distributed to it, as described below. If it were determined, however,
that the right of, or exercise of the right by, the limited partners as a group:

to remove or replace our general partner;

to approve some amendments to our partnership agreement; or

to take other action under our partnership agreement;
constituted participation in the control of our business for the purposes of the Delaware Act, then the limited partners
could be held personally liable for our obligations under the laws of Delaware to the same extent as our general
partner. This liability would additionally extend to persons who transact business with us who reasonably believe that
the limited partner is a general partner based on the conduct of the limited partner. Neither our partnership agreement
nor the Delaware Act specifically provides for legal recourse against our general partner if a limited partner were to
lose limited liability through any fault of our general partner.
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Under the Delaware Act, a limited partnership may not make a distribution to a partner to the extent that at the time of
the distribution, after giving effect to the distribution, all liabilities of the partnership, other than liabilities to partners
on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific
property of the partnership, exceed the fair value of the assets of the limited partnership.

For the purposes of determining the fair value of the assets of a limited partnership, the Delaware Act provides that the
fair value of the property subject to liability of which recourse of creditors is limited shall be
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included in the assets of the limited partnership only to the extent that the fair value of that property exceeds the
nonrecourse liability. The Delaware Act provides that a limited partner who receives a distribution and knew at the
time of the distribution that the distribution was in violation of the Delaware Act is liable to the limited partnership for
the amount of the distribution for three years from the date of the distribution. Under the Delaware Act, an assignee
who becomes a substituted limited partner of a limited partnership is liable for the obligations of its assignor to make
contributions to the limited partnership, excluding any obligations of the assignor with respect to wrongful
distributions, as described above, except the assignee is not obligated for liabilities unknown to it at the time it became
a limited partner and that could not be ascertained from the partnership agreement.

We currently own property and conduct business in Texas, New Mexico, Utah, Nevada, Oklahoma, Wyoming,
Kansas, Idaho, and Washington. We may own property or conduct business in other states in the future. Maintenance
of our limited liability as a limited partner of our operating partnership may require compliance with legal
requirements in the jurisdictions in which our operating partnership owns property or conducts business, including
qualifying our subsidiaries to do business there.

Limitations on the liability of limited partners for the obligations of a limited partnership have not been clearly
established in many jurisdictions. If, by virtue of our limited partner interest in our operating partnership or otherwise,
it were determined that we were conducting business in any state without compliance with the applicable limited
partnership or limited liability company statute, or that the right of, or exercise of the right by, the limited partners as a
group, to remove or replace our general partner, to approve some amendments to our partnership agreement, or to take
other action under our partnership agreement constituted participation in the control of our business for purposes of
the statutes of any relevant jurisdiction, then the limited partners could be held personally liable for our obligations
under the law of that jurisdiction to the same extent as our general partner under the circumstances. We will operate in
a manner that our general partner considers reasonable and necessary or appropriate to preserve the limited liability of
the limited partners.

Voting Rights

Our general partner manages and operates us. Unlike the holders of common stock in a corporation, our unitholders
have only limited voting rights on matters affecting our business and, therefore, limited ability to influence

management s decisions regarding our business. Our unitholders did not elect our general partner or the board of
directors of our general partner s general partner and have no right to elect our general partner or the board of directors
of our general partner s general partner on an annual or other continuing basis. The board of directors of our general
partner s general partner is chosen by the members of our general partner s general partner. Furthermore, if unitholders
are dissatisfied with the performance of our general partner, they will have little ability to remove our general partner.
As a result of these limitations, the price at which the common units trade could be diminished because of the absence
or reduction of a takeover premium in the trading price.

The vote of the holders of at least 66 2/;% of all outstanding units voting together as a single class is required to
remove the general partner. Our unitholders will be unable to remove the general partner without its consent because
the general partner and its affiliates own sufficient units to prevent its removal. Our unitholders voting rights are
further restricted by the partnership agreement provision providing that any units held by a person or group that owns
20% or more of any class of units then outstanding, other than the general partner, its affiliates, their transferees, and
persons who acquired such units with the prior approval of the board of directors of the general partner s general
partner, cannot vote on any matter. Our partnership agreement also contains provisions limiting the ability of
unitholders to call meetings or to acquire information about our operations, as well as other provisions limiting the
unitholders ability to influence the manner or direction of management.
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In voting its common units, the general partner and its affiliates will have no fiduciary duty or obligation whatsoever
to us or the limited partners.
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Our unitholders will not have voting rights except with respect to the following matters which require the unitholder
vote specified below:

Issuance of additional units No approval required.

Amendment of the partnership agreement  Certain amendments may be made by the general partner without the
approval of the unitholders. Other amendments generally require the
approval of a majority of the outstanding units.

Merger of our partnership or the sale of all Approval of a majority of the outstanding units.
or substantially all of our assets

Amendment of the partnership agreement of Approval of a majority of the outstanding units if such amendment or
our operating partnership and other action  other action would adversely affect our limited partners (or any particular
taken by us as a limited partner of the class of limited partners) in any material respect.

operating partnership

Dissolution of our partnership Approval of a majority of the outstanding units.

Reconstitution of our partnership upon Approval of a majority of the outstanding units.

dissolution

Withdrawal of the general partner No approval right. Please read Description of Our Partnership

Agreement Withdrawal or Removal of our General Partner.

Removal of the general partner Not less than 66 2/3% of the outstanding units, voting as a single class,
including units held by our general partner and its affiliates.

Transfer of the general partner interest No approval right. Please read Description of Our Partnership
Agreement Transfer of General Partner Interests.

Transfer of ownership interests in the No approval required at any time.
general partner
Transfer of Common Units

The purchase of any of our common units offered by this prospectus and any prospectus supplement is accomplished
through the completion, execution and delivery of a transfer application. Additionally, any later transfers of our
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common units will not be recorded by the transfer agent or recognized by us unless the transferee executes and
delivers a transfer application. By executing and delivering a transfer application, a purchaser or transferee of our
common units:

becomes the record holder of our common units and is an assignee until admitted into our partnership as a
substituted limited partner;

automatically requests admission as a substituted limited partner in our partnership;

agrees to be bound by the terms and conditions of, and executes, our partnership agreement;
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represents and warrants that such transferee has the capacity, power and authority to enter into the
partnership agreement;

grants powers of attorney to our general partner and any liquidator of us as specified in the partnership
agreement; and

gives the consents and approvals contained in our partnership agreement.
An assignee will become a substituted limited partner of our partnership for the transferred common units upon
admission by our general partner and the recording of the name of the assignee on our books and records. Our general
partner intends to admit assignees as substituted limited partners on a quarterly basis.

A transferee s broker, agent or nominee may complete, execute and deliver a transfer application. We are entitled to
treat the nominee holder of a common unit as the absolute owner. In that case, the beneficial holder s rights are limited
solely to those that it has against the nominee holder as a result of any agreement between the beneficial owner and

the nominee holder.

Common units are securities and are transferable according to the laws governing transfer of securities. In addition to
other rights acquired upon transfer, the transferor gives the transferee the right to request admission as a substituted
limited partner in our partnership for the transferred common units. A purchaser or transferee of our common units
who does not execute and deliver a transfer application obtains only:

the right to assign the common unit to a purchaser or other transferee; and

the right to transfer the right to seek admission as a substituted limited partner in our partnership for the
transferred common units.
Thus, a purchaser or transferee of our common units who does not execute and deliver a transfer application:

will not receive cash distributions or federal income tax allocations, unless the common units are held in a
nominee or street name account and the nominee or broker has executed and delivered a transfer application
and may not receive some federal income tax information or reports furnished to record holders of our
common units.
The transferor of our common units has a duty to provide the transferee with all information that may be necessary to
transfer the common units. The transferor does not have a duty to insure the execution of the transfer application by
the transferee and has no liability or responsibility if the transferee neglects or chooses not to execute and forward the
transfer application to the transfer agent. Until a common unit has been transferred on our books, we and the transfer
agent may treat the record holder of the unit as the absolute owner for all purposes, except as otherwise required by
law or stock exchange regulations.

Reports and Records
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As soon as practicable, but in no event later than 120 days after the close of each fiscal year, our general partner will
furnish or make available to each unitholder of record (as of a record date selected by our general partner) an annual
report containing our audited financial statements and a report on those financial statements by our independent public
accountants. These financial statements will be prepared in accordance with generally accepted accounting principles.
Except for our fourth quarter, we will also furnish or make available summary financial information within 90 days
after the close of each quarter.

We will also furnish each unitholder of record with information reasonably required for tax reporting purposes within
90 days after the close of each calendar year. This information is expected to be furnished in summary form so that
some complex calculations normally required of partners can be avoided. Our ability to
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furnish this summary information to unitholders will depend on the cooperation of unitholders in supplying us with
specific information. Every unitholder will receive information to assist such unitholder in determining his federal and
state tax liability and filing his federal and state income tax returns, regardless of whether he supplies us with
information.

A limited partner can, for a purpose reasonably related to the limited partner s interest as a limited partner, upon
reasonable demand and at his own expense, have furnished to such unitholder:

a current list of the name and last known address of each partner;

a copy of our tax returns;

information as to the amount of cash and a description and statement of the agreed value of any other
property or services, contributed or to be contributed by each partner and the date on which each became a
partner,

copies of our partnership agreement, our certificate of limited partnership, amendments to either of them and
powers of attorney which have been executed under our partnership agreement;

information regarding the status of our business and financial condition; and

any other information regarding our affairs as is just and reasonable.
Our general partner may, and intends to, keep confidential from the limited partners trade secrets and other
information the disclosure of which our general partner believes in good faith is not in our best interest or which we
are required by law or by agreements with third parties to keep confidential.

Preferred Units

Except as set forth below, our partnership agreement authorizes us to issue an unlimited number of additional limited
partner interests and other equity securities for the consideration and with the rights, preferences and privileges
established by our general partner in its sole discretion without the approval of any of our limited partners.

In accordance with Delaware law and the provisions of our partnership agreement, we may also issue additional
partnership interests that, in the sole discretion of our general partner, have special voting rights to which our common

units are not entitled. As of the date of this prospectus, we have no preferred units outstanding.

Should we offer preferred units under this prospectus, a prospectus supplement relating to the particular series of
preferred units offered will include the specific terms of those preferred units, including the following:
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the designation, stated value and liquidation preference of the preferred units and the number of preferred
units offered;

the initial public offering price at which the preferred units will be issued;

the conversion or exchange provisions of the preferred units;

any redemption or sinking fund provisions of the preferred units;

the distribution rights of the preferred units, if any;

a discussion of material federal income tax considerations, if any, regarding the preferred units; and

any additional rights, preferences, privileges, limitations and restrictions of the preferred units.
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HOW WE MAKE CASH DISTRIBUTIONS
We have not issued any preferred units and the discussion below assumes that no preferred units are outstanding. A
description of the material terms of our cash distribution policy as it applies to any preferred units will be set forth in
the prospectus supplement relating to the offering of such preferred units.
Distributions of Available Cash

General

Our partnership agreement provides that we will distribute all of our available cash to unitholders of record on the
applicable record date within 45 days after the end of each quarter.

In October 2017, our general partner agreed to waive $2.5 million of limited partner cash distributions for each of
twelve consecutive quarters beginning with the quarter ending September 30, 2017.

Definition of Available Cash

Available cash generally means, for each fiscal quarter, all cash and cash equivalents on hand at the end of the quarter:

less the amount of cash reserves established by our general partner to:

provide for the proper conduct of our business;

comply with applicable law, any of our debt instruments, or other agreements; or

provide funds for distributions to our unitholders and to our general partner for any one or more of the
next four quarters;

plus all cash and cash equivalents on hand on the date of determination of available cash for the quarter
resulting from working capital borrowings made after the end of the quarter. Working capital borrowings are
generally borrowings that are made under our credit facility and in all cases are used solely for working
capital purposes or to pay distributions to partners.

Distributions of Cash upon Liquidation

General
If we dissolve in accorda