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Forward-Looking Statements

This Presentation has been prepared by Calumet Specialty Products Partners, L.P. (the ñCompanyò or ñCalumetò) as of August 9,2017. The 

information in this Presentation includes certain ñforward-looking statements.ò These statements can be identified by the use offorward-looking 

terminology including ñmay,ò ñintend,ò ñbelieve,ò ñexpect,ò ñanticipate,ò ñestimate,ò ñforecast,ò ñcontinueò or other similarwords. 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 ñforward-lookingò information and involved risks and uncertainties. When considering forward-lookingstatements, you 

should keep in mind the risk factors and other cautionary statements included in our most recent Annual Report on Form 10-K. Therisk factors and 

other factors noted in our most recent Annual Report on Form 10-K could cause our actual results to differ materially from thosecontained 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 placeundue reliance on such 

forward-looking statements, which speak only as of the date of this Presentation. We undertake no obligation to publicly releasethe 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 Companyand does not purport 

to contain all of the information that an interested party may desire. In all cases, interested parties should conduct their owninvestigation 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 norany 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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Calumet at a Glance: Investment Summary

Specialty Products Focus.

High margin, high touch, tailored products for long-term customers.

Turnaround Story: Still in Early Innings.

New management team, culture shift, empowered employees, stabilized liquidity and business starting 

to turn the corner.  

òSelf-Helpó Driving EBITDA Improvement.

Targeted cost reductions, raw materials optimization, margin enhancements, opportunistic growth 

projects and new product introductions. 

Liquidity Improving and Repositioning for Growth.

Focused on strengthening balance sheet, lowering leverage profile and de-risking business.

Committed Long-Term Sponsors.

Founding families own 100% of general partner and 21% of limited partnership units; financially 

supportive of economic growth.



Specialty 
Products

68%

Fuel 
Products

32%

TTM ADJUSTED EBITDA BY 
PRODUCT1
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Calumet is First and Foremost a Specialty Company

òPRICE-DRIVENó

ÅParaffinic Base Oils

ÅSolvents

òQUALITY-DRIVENó

ÅWhite Oils

ÅPetrolatums

ÅNaphthenic Base Oils

ÅWaxes

ÅEsters

òBRAND-DRIVENó

ÅPackaged & Synthetic

Products (Royal Purple, 

Bel-Ray, TruFuel)

LOWER MARGIN

HIGHER VOLULME

LOWER VOLUME

HIGHER MARGIN

* Lubricating Oils = Paraffinic Base Oils + Naphthenic Base Oils; Product Differentials not to perfect scale
1 Trailing Twelve Months ended June 30, 2017, Oilfield services segment excluded

Product Differentials to WTI*
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Our Geographic Footprint

SPECIALTY PRODUCTS 

SEGMENT

Ninespecialty products 

facilities that manufacture 

nearly 4,500 products for 

global customers 

FUEL PRODUCTS

SEGMENT

Fourfuel products refineries 

with access to cost-

advantaged Canadian and 

domestic shale-based 

feedstocks

OILFIELD SERVICES

SEGMENT

More than 30facilities serving 

~300E&P customers that 

operate in key shale plays in 

North America

STORAGE/DISTRIBUTION 

TERMINALS

In total, we have approximately 

13.6 millionbarrels of 

aggregate storage capacity at 

our facilities and leased 

storage locations
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Diversified Product Portfolio Serves Wide Range of Industries

SPECIALTY PRODUCTS


