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Forward_ooking Statements

This Presentation has been prepared by Cal umet &EpieTba al ty
information in this PRroeckintagtstoant d mecr tusd.ets Tchee st dnrivsrdiogikingo m evat

terminology including fAimay, 0 Aintend, 0 AbelwadsvTde staterfientzs p e c t
discussed in this Presentation that are not purely historical datdoatdrfgrstateiments. These fola@ithg statemis discuss future
expectations dookti ag® ol er mat o owamadd i nvol viekingtatensehts yoa n d

should keep in mind the risk factors and other cautionary statements included in our most recent Annddl Rie@isik tacteosnarid
other factors noted in our most recent Annual Report ¢fdeéardoh dduse our actual results to differ materially fromainesein any
forwardooking statement.

Our forwaddoking statements are not guarantees of future performance, and actual results and future perforteaalte fnoay thiffee m:
suggested in any forwWaotting statement. All subsequent written and orlldkimgastiate ments attributable to yseosdos acting on our
behalf are expressly qualified in their entirety by the foregoing. Existing and prospective investors aaeetanicneadianteoopl such
forwardooking statements, which speak only as of the date of this Presentation. We undertake no obligatitimetogsuitscdf eelgase
revisions to any such forleaking statements that may be made to reflect events or circumstances after theedeteaof dnisoRredkect

the occurrence of unanticipated events.

The information contained herein has been prepared to assist interested parties in making their own evalaatiatoe$thet arppainy
to contain all of the information that an interested party may desire. In all cases, interested parties@honkestigdtionthant analysis
of the Company, its assets, financial condition and prospects and of the data set forth in this PresentatsivallTinid Pectesnadid an
indication of the state of affairs of the Company, or its businesses described herein, at any time aftse tiadiclateoofathis &ication thal
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 whatiwer éorforrd gadtafcnrsy
offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any pecyriti@sstfathé Qoamy part of it
form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. NeitheatiigRresatitatimtlcled
herein should be construed as or constitute a part of a recommendation regarding the securities of the Coonepngsé&nidtiomuore,
warranty (express or implied) is made as to, and no reliance should be placed on, any information, indimdies) projecsians| est
opinions contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstaggmidattheothained her
Company nor any of its officers or employees accepts any liability whatsoever arising directly or inditestBrésentdttonse of
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I Calumet at a Glance: Investment Summary
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Specialty Products Focus.
High margin, high touch, tailored productstésmangtomers

Turnaround Story: Still in Early Innings.

New management team, culture shift, empowered employees, stabilized liquidity and bu
to turn the corner.

oSdllefl pd6 Driving EBI TDA | mprovement

Targeted cost reductions, raw materials optimization, margin enhancements, opportunist
projects and new product introductions.

Liquidity Improving and Repositioning for Growth.
Focused on strengthening balance sheet, lowering leverage priskiagbdsieess.

Committed Longlerm Sponsors.

Founding families own 100% of general partner and 21% of limited partnership units; fin:
supportive of economic growth.
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I Calumet is First and Foremost a Specialty Company
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LOWER MARGIN LOWER VOLUME
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A Paraffinic Base Oils A White Oils _ A Packaged & Synthetic
A Solvents i A Petrolatums i Products (Royal Purple,

: A Naphthenic Base Oils |  BelRay, TruFuel)
¢ A Waxes
i A Esters

HIGHER VOLULME HIGHER MARGIN
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* Lubricating Oils = Paraffinic Base Oils + Naphthenic Base Oils; Product Differentials not to perfect scale SPECALTY PRODUCTS PAFTNERS, L LISTED

1 Trailing Twelve Months ended June 30, 2017, Oilfield services segment excluded



Our Geographic Footprint

SPECIALTY PRODUCTS
SEGMENT

Ninespecialty products
facilities that manufacture
nearly},50(products for

FUEL PRODUCTS
SEGMENT

fuel products refineries
with access to cost
advantaged Canadian and

global customers domestic shatased
feedstocks
)
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@ FUEL PRODUCTS
@ SPECIALTY PRODUCTS
@ SPECIALTY & FUEL PRODUCTS : o

OILFIELD SERVICES
0 DISTRIBUTION TERMINALS

OILFIELD SERVICES
SEGMENT

More tharOfacilities serving
~300E&P customers that
operate in key shale plays in
North America
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STORAGE/DISTRIBUTIC
TERMINALS

In total, we have approxima
13.6 milliobarrels of
aggregate storage capacity
our facilities and leased
storage locations
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I Diversified Product Portfolio Serves Wide Range of Indus
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