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Forward-Looking Statements
This Presentation has been prepared by Calumet Specialty Products Partners, L.P. (the “Company” or “Calumet”) as of April 2021. The information in this Presentation
includes certain “forward-looking statements”. These statements can be identified by the use of forward-looking terminology including “may,” “intend,” “believe,”
“expect,” “anticipate,” “estimate,” “forecast,” “continue” or other similar words. The statements discussed in this Presentation that are not purely historical data are
forward-looking statements. These forward-looking statements discuss future expectations or state other “forward-looking” information and involved risks and
uncertainties. When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements included in our most recent
Annual Report on Form 10-K and Quarterly Report on Form 10-Q. The risk factors and other factors noted in our most recent Annual Report on Form 10-K and
Quarterly Reports on Form 10-Q could cause our actual results to differ materially from those contained in any forward-looking statement.
Our forward-looking statements are not guarantees of future performance, and actual results and future performance may differ materially from those suggested in any
forward-looking statement. All subsequent written and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in
their entirety by the foregoing. Existing and prospective investors are cautioned not to place undue reliance on such forward-looking statements, which speak only as
of the date of this Presentation. We undertake no obligation to publicly release the results of any revisions to any such forward-looking statements that may be made to
reflect events or circumstances after the date of this Presentation or to reflect the occurrence of unanticipated events.
The information contained herein has been prepared to assist interested parties in making their own evaluation of the Company and does not purport to contain all of
the information that an interested party may desire. In all cases, interested parties should conduct their own investigation and analysis of the Company, its assets,
financial condition and prospects and of the data set forth in this Presentation. This Presentation shall not be deemed an indication of the state of affairs of the
Company, or its businesses described herein, at any time after the date of this Presentation nor an indication that there has been no change in such matters since the
date of this Presentation.
This Presentation and any other information which you may be given at the time of presentation, in whatever form, do not constitute or form part of any offer or
invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities of the Company, nor shall it or any part of it form the basis of, or be
relied upon in connection with, any contract or commitment whatsoever. Neither this Presentation nor any information included herein should be construed as or
constitute a part of a recommendation regarding the securities of the Company. Furthermore, no representation or warranty (express or implied) is made as to, and no
reliance should be placed on, any information, including projections, estimates, targets and opinions contained herein, and no liability whatsoever is accepted as to any
errors, omissions or misstatements contained herein. Neither the Company nor any of its officers or employees accepts any liability whatsoever arising directly or
indirectly from the use of this Presentation.
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Locations
12
1

Princeton, LA – Naphthenic

2

Cotton Valley, LA – Solvents

3

Shreveport, LA – Lubes/Waxes

4

Karns City, PA – Petrolatum/White Oil

5

Dickinson, TX – White Oil

6

Burnham, IL – Blending & Terminaling

7

Solomon, AZ – Terminaling

8

Louisiana, MO – Esters

9

Muncie, IN – Wax
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Shreveport, LA

11

Porter, TX

12

Great Falls, MT
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Montana/Renewables (MR)
•

Schedule of discrete projects
•

Existing oversized Hydrocracker ideal for RD service
• Metallurgy is already capable for all feedstocks
• Built 2016 for high acid feed processing ($450MM)
• April 2022 catalyst change will allow 5kbd renewable diesel production

•

New renewable hydrogen plant
• Lowers Carbon Intensity

•
•

Install feedstock pre-treatment unit
Rail infrastructure is already in place
• Separating tanks and logistics into renewable and conventional

•

Feed strategy
•
•
•

Start up 2Q2022
Ability to process beef tallow
Upside with full optimization of all triglyceride feeds (local sourcing)

2017-2020 Average
EBITDA $MM/yr
Feedrate kbd
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Previous
Guidance
(March 2021)

Updated
Guidance
(June 2021)

Feed Pre-treat
Guidance
(June 2021)

$175

$240

$350
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MR: Advantaged Location
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MR: Renewable Diesel Business Is Highly Competitive
Renewable Train: Installed Capital Cost ($/capacity-barrel)1
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HFC
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Public information compiled by Tudor Pickering Holt
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MR: Methodology for Soybean Backcast
•

Assumptions Underlying Backcast Model. The Backcast Model calculates illustrative EBITDA potential during the years 2017-2020 based
on the following material assumptions:

•

A static charge-and-yield 9,800 bpd Renewable Diesel (RD) production with approximately 10% coproducts, which is held constant across
the time period (10,800 bpd feedstock total).

•

Feedstock consisting of 100% crude degummed grade soybean oil (SBO) passed through a feed pretreatment unit, and SBO price history
was sourced from industry sources.

•

RD sales are priced delivered at the sum of LA CARB ULSD prices from EIA wholesale price history, D4 RIN price history from the EPA,
LCFS credit price history from the CARB, and the Blenders Tax Credit (BTC) from the IRS. Other coproduct prices are based on Calumet
company estimates.

•

The Carbon Intensity (CI) value assigned to the Great Falls RD product was estimated using pathways previously documented by CARB for
100% SBO as the feedstock.

•

Variable processing costs were estimated from the Company’s process simulation models; and variable rail freight estimates based on
shipping SBO from Illinois and RD product to Los Angeles. Natural gas price is indexed to Henry Hub with local differential adjustments.
Other utilities (water, electricity, treating costs) are based on local cost experience. Fixed expense was estimated at $36M/year for the RD
processing train only (excluding the crude processing train) and includes site operations costs, amortized catalyst and turnaround
expenses, fixed railcar lease costs and SG&A.

•

No interest expense, depreciation, amortization other than catalyst and TAR, or income tax expense is accounted for in the model.

•

Using these assumptions, an indicative EBITDA potential was calculated monthly for 2017-2020
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MR: Methodology for Tallow Backcast
•

Assumptions Underlying Backcast Model. The Backcast Model calculates illustrative EBITDA potential during the years 2017-2020 based
on the following material assumptions:

•

A static charge-and-yield 12,600 bpd Renewable Diesel (RD) production with approximately 10% coproducts, which is held constant across
the time period (14,100 bpd feedstock total).

•

Feedstock consisting of 100% bleachable fancy grade tallow (TAL) passed through a feed pretreatment unit, and TAL price history was
sourced from industry sources.

•

RD sales are priced delivered at the sum of LA CARB ULSD prices from EIA wholesale price history, D4 RIN price history from the EPA,
LCFS credit price history from the CARB, and the Blenders Tax Credit (BTC) from the IRS. Other coproduct prices are based on Calumet
company estimates.

•

The Carbon Intensity (CI) value assigned to the Great Falls RD product was estimated using pathways previously documented by CARB for
100% TAL as the feedstock.

•

Variable processing costs were estimated from the Company’s process simulation models; and variable rail freight estimates based on
shipping TAL from Illinois and RD product to Los Angeles. Natural gas price is indexed to Henry Hub with local differential adjustments.
Other utilities (water, electricity, treating costs) are based on local cost experience. Fixed expense was estimated at $36M/year for the RD
processing train only (excluding the crude processing train) and includes site operations costs, amortized catalyst and turnaround
expenses, fixed railcar lease costs and SG&A.

•

No interest expense, depreciation, amortization other than catalyst and TAR, or income tax expense is accounted for in the model.

•

Using these assumptions, an indicative EBITDA potential was calculated monthly for 2017-2020
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MR: Soybean Oil versus Beef Tallow Feedstock
Proforma Renewable Diesel Backcast of Monthly EBITDA ($MM)
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