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- Timeline
- 1922: Refinery built in Great Falls, MT

- 2012: Refinery acquired by Calumet
Montana Refining (“CMR?")

- 2022: First MRL production of renewable
fuels

- Feedstocks T .
- Seed crops: Canola, camelina e D e _—
- FOGs: Animal fats, DCO, UCO Y LA

- Products e — R R
- RD, RN, SAF R N R e e



W Gawai Fall, AT
0 Caecds Growesy. Derary
W oyt Gy Dermary
e Ugratery Unernsy
@ Sogeee Preoucooe
Ml Camping Grpmeg Ceraey

s FAESE wbgh e JpiErral

m

Natural purchaser of choice
for canola oll, focal tallow,

and Gamelting of

I e Seer ) gl i e [y

GEOGRAPHIC ADVANTAGES: FEEDSTOCKS
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GEOGRAPHIC ADVANTAGES: PRODUCTS

Favorable rail access to low
carbon incentivized markets




ONE OF NORTH AMERICA’S
LARGEST SAF PRODUCERS
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GEOGRAPHICALLY ADVANTAGED FOR SAF
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MRAL i Gresd Falls, BT

BMSF Morthemn Transgon Line
Canadian Pacific Rall Hetwork
Zenith Remsmwable Fuels Terminal

Magor Internaticmnal Alrport

- Close to major rail networks
and international airports
throughout the western United
States and Canada

- Significantly decreases the
carbon emissions as well as
transportation costs of SAF
to product off-takers

A~ MONTANA
s’ RENEWABLES”




PROUD OF WHAT WE HAVE BUILT

One of North America’s Largest SAF Producers

MORTH AMERICA'S
LARGEST
SAF PRODUCER

Leading the Energy Transition in North America
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DOE LOAN FUNDED FEBRUARY 18, 2025

s N
< Adds ~$80MM Annual FCF WSAE

SUSTAINABLE AVIATION FUEL

« 150MM Gallons of SAF by 2026

v 300MM Gallons of SAF by 2028

\/ America First Energy Policy
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SUSTAINABLE AVIATION FUEL

Renewable SAF Production

Estimated Yields, kbcd

Current Runrate' Second Reactor ~2026 MAX SAF ~2027/8

MAXSAF™ SPK * 2 10 15-20

Renewable Diesel 9 4 s |

Renewable Naphtha 1 1.5 2-3

1 ;
Estimated J‘WE*'-E!EE'

A \ :
100% Renewable SPK, ASTM D-7566 (the Into-wing volumes are double the above after blending)
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All Certificates
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NEAR FUTURE ISCC UPDATES

MISCC Credit Transfer System (“CTS”)

B Allowance of both mass balance and B&C approaches will attract more
users to the ISCC Registry

BEU & CORSIA Dual Conformance

B Robust certification framework will reduce paperwork burden on
feedstock suppliers and allow greater flexibility to fuel producers while
ensuring compliance under both certifications

B Book & Claim (B&C) of SAF

B Foundational global framework across SAF registries will reduce
confusion, ultimately leading to more participants and likely higher
volumes of B&C SAF transactions
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AN OPTIMISTIC FUTURE FOR MRL SAF

B Matchless geographic and operational advantages
mPartnerships with rail and suppliers/customers
mFeedstock and offtake flexibility

M Constructive policy progress
mRFS: Pathway to substantive 2026-2027 RVO

m45Z: Option of using current CORSIA methodologies to determine emissions
rate

mISCC: Addition of B&C within the Registry

M Elimination of operating costs
B Aids in realization of marginal value amidst industry uncertainty

B MaxSAF
B Incremental increase in percentage of SAF production
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