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A Message From Our Chief Executive Officer

Message from our CEO

Calumet Team Members,

At Calumet, our core values are fundamental to everything we do.

We keep these values central as we work to create value for team
Todd Borgmann members, customers, and investors as we demonstrate a high-

CEO performance culture that prioritizes safety, well-being, quality work,
diversity and inclusion.

Underlying every action is a conscious commitment to integrity and
fairness in all our business practices, respect for each other, our
customers, and other stakeholders as we strive for excellence in every
aspect of our operations.

Our commitment to doing the right thing, even when it is not the easy
thing, has earned Calumet a reputation of trustworthiness.
Consequently, we are a respected business partner, and every team
member works to maintain this reputation every day.

Please read the following Code of Business Conduct and Ethics, as it
lays out expectations for how we conduct ourselves and our business.
This Code will provide you with clarity regarding acceptable versus
unacceptable behaviors and practices. As a member of our team, we
expect you will familiarize yourself with and abide by our code of
conduct without exception. Should you have any questions or concerns,
please contact our Senior Vice President of Human Resources or our
Corporate Compliance Officer for assistance.

Thank you for your ongoing dedication to Calumet.
Sincerely,

Todd Borgmann, CEO
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GETTING RESULTS THE
RIGHT WAY

This Code of Business
Conduct and Ethics (the
“Code”) describes the
standard of ethical business
conduct expected from all
officers, directors, and
employees of Calumet, Inc.
and its subsidiaries
(collectively, the “Company”
or “Calumet”). The Code
explains who we are, what we
do, what we believe, and
what we plan to accomplish. It
establishes a common
understanding not only for
those of us who work here but
for all who interact with us.

Code of Business Conduct and Ethics

The Calumet Code

Values

Safety, Environment & Social Responsibility
We work safely, protect the environment, and are a good
corporate citizen.

Teamwork
We act as one team, where everyone has a voice, is treated
with respect, and works toward common goals.

Ownership
We are nimble, accountable, and act as owners to deliver value
for our stakeholders.

Passion for Customers
We partner with our customers to offer unparalleled innovation
and quality products and services.

Excellence

We strive to be the best and to deliver exceptional
performance.

Calumet’s Expectations

Honest and ethical conduct, including the ethical handling
of actual or apparent conflicts of interest.

Protection of Company assets, including corporate
opportunities and confidential information.

Avoidance of conflicts of interest, including disclosure
of any material transaction or relationship that
reasonably could be expected to give rise to such a
conflict.

Full, fair, accurate, timely and understandable disclosure
in reports and documents that we file with the Securities and
Exchange Commission (SEC) and in our other public
communications.

Prompt internal reporting of violations of the Code.

Compliance with applicable laws and deterrence of
wrongdoing.

Accountability for adherence to the Code.

Effective 7/10/2024



About the Code of Business Conduct and Ethics

Using the Code

The Code helps us
understand how Calumet’s
values are put into practice
every day

The Code is based on our core values. The
purpose of the Code is to set forth our commitment
to high ethical standards. The Code highlights the
values that guide our business conduct, provides
relevantquestions and answers for situations that
you mightencounteron the job, and lists resources
forhelporfurtherinformation.

However, itisimpossible forthe Code to address
every possible workplace situation or list every
Calumet policy and procedure. Use the Code
for guidance about our ethical standards, where
to take your questions or concerns, and where
to review relevant company policies.

When each of us follows the Code, we “walk the
talk” and communicate our commitmentto the
values that have made Calumet admired both
as abusiness partner and as an employer. Itis
importanttonote thatviolations ofthe Code, or
the policies referred to in the Code, could result

in consequences such as discipline, including
terminationofemploymentorcriminal prosecution
or both.
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Take the time toread through the entire Code and educate yourself
aboutpolicies, procedures, and laws thatapply to yourwork.

Think about how the Code applies to your job and
consider how you might handle situations to avoid

improper, illegal or unethical actions.

Use the questions and answers to help clarify situations that
you may encounter.

Report any known or suspected violations of the Code.

If you have questions, ask your supervisor or manager or
contact one of the resources listed in this Code.

Honest and Ethical Decision Making

Honest and ethical decision making is essential to Calumet’s success. Some
decisions are obvious and easy to make; others are not. When faced witha
difficult situation, asking ourselves the questions below can help us to make
the right ethical decisions.

1.

Is this action legal?

Ifyou think an action may be illegal, do not proceed. Ifyouhavea
question as to whetheran action is legal talk with your supervisor
ortheLegalDepartment.

. Is this action consistent with Calumet’s

expectations, policies, and guidelines?
Ifthe proposed action does notcomply with Calumet policy, you
should notdoit.

. Is this action consistent with our core values and

expectations?
If the proposed action is inconsistent with our core values and
expectations,donotproceed.

. If this action were made public, would you be

comfortable?

Ask yourselfif you would make the same decision if you knew
that it would be reported on the front page of tomorrow’s
newspaperor publishedwidelyonline.

Effective 7/10/2024



Our Role And Responsibility

Each of us has a
responsibility to speak up

The history of Calumet includes a long-standing
commitment to its stakeholders to high business
and ethical standards. All of us must obey the law
atalltimes, wherever we are. Each country where
Calumetdoesbusiness hasitsownlaws,
regulations and customs. Though there can be
significant differences fromone country toanother,
no matter where we work, we are allresponsible for
complying with all applicable laws and following our
Code and other Calumet policies.

As part of our continuing commitment to ethical
business practices across all of Calumet’s
operations, we also expectourbusiness partners,
including suppliers, distributors, vendors, and
contractors, to abide by the CalumetVendor
Code of Business Conduct, which can be
viewed on Calumet’s external website.

4 | Code of Business Conduct and Ethics

Authority

In addition to knowing and understanding this Code, each of us must
understand the level of authority included in ourjob. We mustall be careful to
actwithinthelimits ofthatauthority.

Guidance

No code or manual can provide complete answers to all questions. We must
rely on our good sense of what Calumet’s high standards require. This
includes knowing when to seek guidance on the proper course of action.
When in doubt, we err on the side of full disclosure and seeking guidance.
We can expecttimely and specific guidance fromour supervisors, managers,
the Legal Department,and Corporate Compliance Officer.

Some of us have jobs that require more detailed knowledge of particular
compliance topics than this Code provides. Inthis case, our managers or
supervisorswilldirectustothe appropriateinformation.

Compliance

Each of us must comply with this Code and with all Calumet policies. Ifwe
failto do so, we may face disciplinary action, including termination. Likewise,
any employee, supervisor, manager, officer, or directorwhois aware ofany
violation and does not promptly reportand correctit may be subject to similar
consequences.

Reporting Possible Violations

We encourage employees to speak up promptly if there is any reason to
suspectthatanyone at Calumet has violated Company policies or
applicable law. We must also reportany activity thatcoulddamage
Calumet’sreputation. Oneresource

available to each of us is the Calumet Ethics Helpline, which operates 24 hours
aday, seven days a week. Yourreport to the helpline is confidential and you
may remainanonymous. Toreportaviolation, orconcern, call 1-844-836-2503
or visit https://ethics.ethix360.com.

Non-Retaliation Policy

Calumetdoes nottolerate any form of retaliation forreports madein good faith.
Retaliation includes blatant actions, such as firing, transferring, demoting, or
publicly attacking someone, as well as more subtle retaliation, such as avoiding
someone, leaving him or her out of professional or social activities, and so on.
Both managers and employees will be held to this principle.

Effective 7/10/2024
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Questions&Answers

Q lobservedasituation thatl suspectisaviolationof Company Q lonlyhavelimitedinformationaboutapotentialaccidentor

policy, butlam notsure. Should | report this situation even violation. Should | callthe Calumet Ethics Helpline?

thoughlamnotcertainwhetherthere hasbeenaviolation?
A Asanemployee, youareresponsible forreporting anypossible

A All employees are charged with and should immediately violations of Company policy, soyou shouldreportanything

report possible violations to a supervisor, local management, that makes you concernedthat such a violation orissue may

aHuman Resources Representative, orthe Ethics Helpline. have occurred. When you have information to report, be

Reportsare taken seriously andissues will be investigated as sure to contact a supervisor, local management, a Human

appropriate. It is better to err on the side of compliance by Resources Representative, or the Ethics Helpline. Your

reporting your concerns, than to ignore a possible violation of diligence in reporting problems as they arise is the first step in

the law or Company policy. maintaining a safe and secure workplace for all of us. Even if

you do not have all the facts, prompt attention and reporting

Q Can a violation of Company policy really result in can help prevent more serious incidents.

termination?
The Calumet Ethics Helpline is available when employees

A Yes. Dismissal is a standard consequence for any employee — are forsome reason uncomfortable discussing a matterwith
in any position— who commits theft or fraud against Calumet. a supervisor, local management, or a Human Resources
Employees may face dismissal or other consequences for Representative.

other serious violations, such as undisclosed conflicts of
interest, sexual harassment, falsifying Company records,
soliciting donations from vendors, orinappropriate use of
Company property.

mmm - Additional Resources

Calumet’s Compliance Committee
The Calumet Code
Calumet has established a Compliance Committee which
oversees Calumet’'s Compliance Programs. This
Committee is chaired by the Corporate Compliance Officer

and is comprised of many of Calumet’s leaders from

The Code explains whowe are, whatwe do, whatwe believe,
and what we plan to accomplish. It establishes a common
understanding for our employees and everyone we do

business with. . .
across our business teams and functional support

. departments.
Calumet’s Internal Policies
Compliance with the Code is enhanced when we all Ethics Helpline
understand the underlying policies and procedures that
govern specific conduct. These policies are accessible on
the Calumet Intranet (CaluNet).

Reportany suspected violation of the law or Calumet policies.
There are no negative consequences to raising concerns
in goodfaith,and Calumetassures employeesthatno

Request Guidance or Voice Concerns retaliation will take place. Yourreportto the helpline is
) confidential and you may remain anonymous. Call 1-844-
Coize yeur g periizen, ol mersg e, 836-2503 or visit https://ethics.ethix360.com.

Human Resources Representative, or Ethics
Helpline if you have any questions orwould like
tovoiceaconcern.
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Our Commitment to Employees

We value and respect the unique perspective and talents of each employee

Calumetis committed to providing a work environment where all employees are treated fairly and with respect. Our employees are our most
valuable resource and are essential to our success. Inthe course of our daily work, we use knowledge, experience, creativity, technology,
and perseverance to find innovative and practical solutions to challenges thatarise. Our goals would be meaningless ifwe did not havea
high quality workforce and continually work todevelop ouremployees.

We Promote Diversity

Diversityisimportantto Calumet. We believe diverse companies compete more successfullyintoday’s globaleconomy. We promote diversity
within ourworkforce and have aninclusive environmentthat helps each of us to fully participate in and contribute to Calumet’s success.

We Provide Equal Opportunity

Calumet does not tolerate discrimination. We are committed to hiring, compensating, evaluating, transferring, and promoting employees
based solely onskills and performance. Itis our policy to provide equal employment opportunities and to treat applicants and employees
withoutillegal bias. No one at Calumet should ever be subject to discrimination on the basis of:

e Race

e Sex

¢ Religion

e Color

e Sexual orientation
e Disability

e Age

¢ National origin

e Gender identity

e Gender expression
e Genetic information
e Veteran status

e Political preference
e Membership or non-membership in any lawful organization



We Care About The Personal Well-Being Of Each Employee

Compensation and Tenure

Calumet pays forperformance. We administer wages, salaries,
and benefits to maintain our competitive positioninthe markets

in which we do business. This allows us to attract and retain

top-notch personnel, provideincentives,andrewardexcellence
intheworkplace.

Calumetdoes notguarantee specificemploymentforany
particular period oftimetoanyemployee.

Controlled Substances and Drugs

Calumet recognizes that alcohol, drug, or other controlled
substance abuse by employeeswill have serious adverse
effects onthe safety, efficiency, and productivity of our
employees and the Company as awhole. Calumet prohibits the
use, possession, distribution, purchase, or sale of controlled
substances on its premises, or while conducting business or
operating Company equipment. Controlledsubstancesinclude:

e |llegaldrugsandnarcotics
¢ Prescriptiondrugs obtained orused withoutalegal prescription
e Otherunlawfulsubstancesormaterials

Alcohol

The use, possession, distribution, purchase, or sale of
alcohol by any person while on Calumet premises or operating
Calumet equipment is prohibited. In certain circumstances,
such as official Company events orgatherings, the use of
alcoholmaybe authorizedif permissionisreceivedinadvance
fromappropriate personnel. Any person under the influence of
alcohol is prohibited fromentering Calumetpremises,
conducting Calumetbusiness, or operating Calumet
equipment.

mmmmmm - Additional Resources

Calumet employees may be eligible for drug and alcohol
treatment assistance through the Calumet Employee
Assistance Program (“EAP”). For more information
regarding the Calumet EAP, consult the Calumet Intranet.
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Any use of alcohol or any other substance that causes or
contributes to unacceptable job performance orunusual job
behaviorisalsoprohibited.

Candidates for employment are subject to drug and alcohol
testing. Testingwillalso occur post-incident, underreasonable
suspicion,andrandomly.

Preventing Workplace Violence and Harassment

Calumetsstrictly prohibits actual orthreatened violence against
co-workers, visitors, anyone onour premises, oranyonewhohas
contact with employees in the course of their duties. Conduct
that creates an uncomfortable work environment, such as
unwelcome sexual advances, inappropriate comments, jokes,
intimidation, bullying, or physical contact, may be a form of
workplace harassment. Every threat of violence is serious and
must be reported immediately.

Calumet is committed to providing a workplace free from
harassment. Ifyouexperience harassment, you shouldreport
yourconcerntoyoursupervisor, localmanagement,aHuman
Resources Representative, orthe Ethics Helpline.

For more information on Calumet’s Drug, Alcohol, and
Substance Abuse Program, please review the Calumet
Drug, Alcohol and Substance Abuse Program Policy which
can be obtained from Human Resources or viewed on the

Calumet Intranet.

Effective 7/10/2024



Questions&Answers

Q lappliedforapositioninadifferentdepartment. This particular
department currently has anall-male staff. Themanager
offered the jobto a male candidate, and lamafemale. | feel |
may have been discriminated against. Whatshould 1do?

A Calumet does nottolerate discrimination. If you believe you
are being discriminated against, reportthis to yoursupervisor,
local management, a Human Resources Representative, or the
Ethics Helpline.

Q Anotheremployee has made anumber of sexual comments
toward me, and has made me more uncomfortable by teasing
me. What should | do?

A If a co-worker has made sexual comments or teased you
with language that feels uncomfortable, it's important to take
action. You should discuss the situation with your
supervisor, local management, or a Human Resources
Representative. They are there to support you and can help
initiate appropriate next steps to ensure a respectful and
safe workplace environment for everyone. If that is not
possible, please report the behavior to the Ethics Helpline,

which allows for anonymous reporting.

| had a disagreement with a co-worker that nearly resulted in a
physical altercation. | believe he may try to harm me or engage
in a physical confrontation in the future. What should | do?

Report this incident to your supervisor or a Human Resources
Representative. Concerns about future employee violence
should be referred to local management. Threats of immediate
concern should also be referred to your local police
department.

| supervise several other employees, but only one minority
employee. Unfortunately this employee is having
performance problems. | am afraid to give a negative
review for fear of being accused of discrimination. What
should I do?

A Provide honest feedback to all members of your group. Be

fair in your evaluation, document specific examples of poor
performance, and communicate those examples to the
employee in your evaluation. If you are wrongly accused of
discrimination and have followed Calumet policies
appropriately, the Company will support you. If you need help,
consult your supervisor, local management, a Human
Resources Representative, or the Ethics Helpline.

8 Code of Business Conduct and Ethics
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Operational Excellence:
Health, Safety, And The Environment

We operate our business safely and are good stewards of the environment. Ifitis
not safe, we will notdo it. We comply with all applicable laws and regulations. We
recognize that protecting our people, ourcommunities and our environmentis every
employee’s responsibility.

All of us are responsible for complying with applicable Calumet policies as well as
governmentlaws andregulationsinourwork activities. Complianceisanimportant
aspectof our work and is vital to maintaining our reputation as a trusted business
partner. Our Legal Departmentis an excellentresource to help us understand and
abidebyapplicablelawsand governmental regulations.

We allhave the authority and responsibility to be vigilant and to stop, or not start, any
work activity ifhazards orrisks pose a threatto safety orthe environment.

Calumet’s safety and environmental compliance depends on each of us to do the
rightthing and reportincidents and concerns. If we become aware of incidents or
hazards thatimpact safety, we should report them right away to our supervisors,
local management, facility safety manager, or the Ethics Helpline. Likewise, if we
have concernsregarding environmental compliance, we should reportour
concerns tooursupervisors,localmanagement, facility environmentalmanager, or
the Ethics Helpline. HS&E compliance and excellence begins with each of us.

9 | Code of Business Conduct and Ethics

Calumet’s policy is to protect the
health and safety of people and
the quality of the environment
and to conduct our operations
reliably and efficiently.

The Calumet Health, Safety,
and Environment (HS&E)
Management System provides
the program for the systematic
management of process safety,
personal safety and health, and
environment protection.

Effective 7/10/2024



Questions&Answers

Q I have been asked by a supervisorto complete atask that |
believemaybeinviolationofenvironmentalregulations. What
should | do?

A Neverguessaboutenvironmentalregulations. Checkfirstwith
yoursupervisortoensure that you understandthe assignment.
Ifyou are still concerned that a task may violate environmental
regulations, report your concern to local management, the
Facility Environmental Manager, or the Ethics Helpline.

Q My work site has aprogramtorecord, investigate, and correct
injury-producingincidents. I know of injuries thatare notbeing
reported. What should | do?

A It'simportantto investigate injuries and releases, as well as
incidents that could have led to an injury or release. Incident
investigations are infended to determine causes and steps
necessary to prevent similar occurrences. You should
always notify your supervisor when an incident occurs in the
workplace. If a co-worker or supervisoris reluctant to report
a work-related injury, encourage him or herto report it. If the
injury is not reported, then contact the Facility Safety Manager,
local management, orthe Ethics Helpline.
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Q I have atask tocomplete with an outline of proceduresina
work order. As | began to complete the task, I noticed that
conditions have changed since the task was planned. These
changed conditions make me concerned that completing the
task as outlined may be unsafe. What should 1do?

A Employees have the responsibility and authority to stop, or
not start, work that they believe may be unsafe. You should
communicate your concerns to your supetrvisor or, if he or she
isnotavailable, tothe Facility Safety Manager. Yoursupervisor
hastheresponsibilitytoinvestigate, understand andresolve the
issue before work resumes on this task or work order.

Q lonlyknow alittle aboutanincidentthatcould haveledtoan
injury orrelease incident. Should | call the Ethics Helpline?

A You are encouraged to report anything that troubles you or
makes you uncomfortable. If possible, you shouldfirst attempt
to discuss the matterwith your supervisoror your Facility Safety
or Environmental Manager, but the Ethics Helpline is always
available. Remember — a safe and secure workplace begins
with you. Even if you do not have all the facts, your concern and
quick action may help prevent a more serious incident from

taking place.

Effective 7/10/2024



Company Records And Internal Controls

Accurate books and records are essential for managing Calumet’s

business

Our Shared Responsibility

Calumet’s books and records must be prepared accurately and honestly, both by our accountants and by any of us who contribute to the
creation of business records. Business recordsinclude expense reports, job logs, measurements, time sheets, and otherdocuments.
All books and records must be supported by sufficient documentation to provide acomplete, accurate, valid, and auditable record of

each transaction.

We rely on our accounting records to produce reports for our
management, stockholders, creditors, governmental agencies,
and others. Accurate books and records are essential for
managing Calumet’s business and maintaining the accuracy
and integrity of our financial reporting and disclosure. Both
Company policy and various laws, such as the Sarbanes-
Oxley Act of 2002 (SOX), require Calumet to maintain
complete and accurate financialrecords. The Company
expects all personnel to ensure that all reports and
documents filed with the SEC and all other public
communications for which they are responsible provide full,
fair, accurate, timely, and understandable disclosure and that
the same are filed on a timely basis. Any attempt to conceal
or misstate information in Company records is a serious
offense and may result in disciplinary action and criminal
prosecution. Our individual responsibilities in this area include
ensuring that all inputs we prepare,includingfinancialreports,
travelandentertainment

reports, joblogs, time sheets, and business records are accurate.

Each of usis responsible for reporting any suspected violations of
Calumet’s accounting policies and procedures. In this respect, the
following guidelines must be followed:

¢ Noundisclosed or unrecorded funds or assets may
be establishedforanypurpose.

e Assets and liabilities of Calumet must be recognized and
stated inaccordance with our standard practices and
Generally Accepted Accounting Principles (“GAAP”).

* Nofalse orartificial entries may be made or misleading
reports issued.

¢ Nofalse orfictitious invoices may be paid or created.
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Internal Controls

All Calumet employees must understand the internal controls
relevant to their position and follow policies and procedures
related to those controls. Employees are encouragedtotalktoa
manager or supervisorimmediately if they suspectthata control
doesnotadequatelydetectorpreventinaccuracy, fraud, orwaste.

Audits

All of us are required to cooperate fully with internal and external
audits. Audits help ensure compliance with established policies,
procedures, and controls and help identify potential weaknesses
sothey may be remediated promptly. Always provide clearand
truthfulinformationand cooperate fully during the audit process.

Fraud

Generally, fraudistheintentional use offalse representationsor
deceptiontoavoid anobligationorobtainanunjustadvantage.
Employees mustnotengage in any scheme to defraud anyone
ofmoney, property or honestservices. Calumetreliesonits
internal controls and the personalintegrity of allits employees and
contractorsto protectourassets againstdamage, theftand other
unauthorized use.

mmmmn - Acditional Resources

Please refer to the Calumet Travel and Entertainment
Expense Reporting Policy (CP-030) to help answer
questions with travel and entertainment expense
reporting.



Questions&Answers

Q lamnotamanager.Canlbeheldlegally responsibleforfailing
to report informationaccurately?

A Yes. Although top management must sign offon Calumet’s
financial reports, every employee records some transactions,
and these all affect the financial reports. Be sure every
transactionyourecordisaccurate.

Q Irecently entered atransaction foranotheremployee. |had
questions aboutthe deal, butwhen I asked, my supervisor
assured me thatitwas all “above-board” and that | should just
enterthetransaction. Whatshould lhavedone?

A It’s your responsibility to understand every transaction you enter
because you may needtoanswerquestions aboutits accuracy
later. Asking your supervisor for advice was the right thing to
do. Eventhough she approvedthe transaction, if you still have
questions related to the integrity of the transaction, you should
feel free to ask a higher level of management or report your
concern to the Ethics Helpline.

Q My supervisortoldmetodestroydocumentsrelatedtoaproject
thatwe did lastyear. Now, the auditors are asking questions as
though they are concerned. Since my supervisor told me to do
this, I should notbe in trouble, should |?

A The auditor is trying to ensure that our Company follows the
required policies and procedures. Although the auditor is not
investigating to get anyone “in trouble,”following a supervisor’s
orderwhen it contradicts Company policy, without asking any
clarifying questions, is not the best course of action. If you
are everconcernedthatinstructions youreceive contradict
Company policy, consultlocal management or the Ethics
Helpline. The best thing you can do now is to answer the
auditor’s questions completely and honestly.

12 | Code of Business Conduct and Ethics
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Avoiding Conflicts Of Interest

We expect everyone to actin the best interest of Calumetatall times

At Calumet, we respect the right of directors, officers and
employees to manage their personal affairs and investments. At
the same time, we expect one anotherto actinthe bestinterests
ofthe Company. Business decisions should be made free from
any conflict ofinterestand should alsoappearimpartial.

Conflicts ofinterestmay occurwhen a director’s, officer’s
or employee’s private activities or the private activities of
an immediate family member of a director, officer or
employee conflict or appear to conflict with his or her
responsibilities to Calumet. An outside activity would be
considered a conflictof interestifit:

* Negatively affects our reputation or relationship with others.

¢ Interferes with a director’s, officer’s, or employee’s
judgment in carrying out job duties.
e Has a negative impact on our business interests.

In addition, a director or officer of Calumet may be
considered to have a potential conflict of interest if the
director, officer or an immediate family member of
such director or officer:

e Has oris proposed to have a direct or indirect interest
(other than in his or her capacity as a director or officer
of Calumet) in a transaction or other matter in which
Calumet is engaged or is considering;

e Has oris proposed to have a direct or indirect interest
in any person or entity with whom Calumet is engaged
or is proposing to engage in any transaction or with
whom Calumet competes (other than an interest
consisting solely of a non-controlling, passive interest,
of less than 5% in an entity, the shares of which are
listed on a national securities exchange);

e Serves on the governing body of, or is employed by or
associated with, an organization that has a competing
or adverse interest or a potential competing or adverse
interest with that of Calumet (other than an association
consisting solely of a non-controlling, passive interest,
of less than 5% in an entity, the shares of which are
listed on a national securities exchange);

e Has an existing or potential financial or other interest
which would impair or might reasonably appear to
impair the director’s or officer’s independent, unbiased
judgment in the discharge of his or her responsibilities
to Calumet.
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Directors, officers and employees of Calumet, aswell as their
immediate family members, must never:

e Use their position orinfluence to secure an improper benefit for
themselves orothers.

e UseCalumetinformation, assets orresourcesfortheir direct
or indirect personalgainortheinappropriate benefitof
others.

e Takeadvantageofinsiderinformationin Calumet.

e Compete against Calumet.

e Receive a loan from Calumet.

Actionsthatmightresult in aconflictofinterest, orthe appearance of
one, nvolving a director, officer or employee of Calumet, or their
respective immediate family member, and all material facts related
thereto, should be fully disclosed (i) for employees, inwriting to your
supervisorand Calumet’s Corporate Compliance Officer, (ii) for
officers, in writing to the Corporate Compliance Officer, and (iii) for
directors, in writing to the Audit Committee of our Board, for review as
soon as the conflict isknown. Any director, officer or employee who
knowingly fail to disclose conflicts may be subject to discipline,
including dismissal, request for resignation or removal. Any continued
conflict ofinterest that has notbeen approved by a supervisor, the
Corporate Compliance Officer or the Audit Committee of our Board,
as applicable, is aviolation ofthe Code. Ifany one of us becomes
aware of a conflict of interest at Calumet, we must reportit.

Outside Employment for Employees

We realize thatin some circumstances an employee may need
to take on additional part-time work outside the Company.
Outside employment for certain employees may be allowed, as
deemed appropriate by the employee’s supervisor, provided that
it:

e Doesnotpresentaconflictofinterest.

¢ Doesnotinterferewithyouremploymentwithus.

¢ |snotworkforacompetitor.

Avoid Improper Personal Benefits such as Accepting or

Giving Inappropriate Gifts, Fees, Favors or Other Advantages

While gifts and entertainment can play an important role in
business relationships in some cultures, they can also give
rise to conflicts of interest.



Avoiding Conflicts Of Interest

Directors, officers, employees, and third parties acting on behalf of the Company providing or receiving third party gifts and
entertainment in their corporate capacities are expected to exercise good judgment in each case, taking into account pertinent
circumstances, including the character of the gift or entertainment, its purpose, its appearance, the positions of the persons
providing and receiving the gift or entertainment, the business context, reciprocity, and applicable laws and social norms. Gifts
and entertainment must not be intended to create an improper advantage for the Company.

Notwithstanding the foregoing, approval from the Corporate Compliance Officer is required before any gift, payment, or
entertainment — regardless of value — can be made or offered to a government or public official or their family members or
relatives.

In all cases, accounting records and supporting documentation reflecting gifts, favors, and entertainment to others must be
accurately stated and include appropriate, clear, and descriptive text.

In case of doubt as to the legality or appropriateness of any gift, favor or entertainment proposed to be given by or on behalf of the
Company or offered to or received by a director, officer or employee, Calumet’s Corporate Compliance Officer or Legal
Department should be consulted in advance. We should always err on the side of disclosing to the Corporate Compliance Officer
any gifts, favors, or entertainment that we are not sure about.
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Insider Trading Is Prohibited

We must never use material nonpublic information for personal gain

Calumet is a publicly-traded corporation. As such, it is illegal to purchase or sell Calumet securities if you have “material nonpublic
information” concerning Calumet. Material nonpublicinformation is any information abouta company (Calumet, our suppliers, or customers)
thathas notreached oris notavailable to the public and general marketplace andis likely to be considered important by reasonable investors
deciding whether to trade. Securities include public stock and other debt or equity securities, options or shares held in Calumet investment
and retirement plans. Ifany of us provides a “tip” to someone who then buys or sells securities based on material nonpublicinformation, both
parties can be convicted of insider trading.

Examples of material nonpublic information include:

e Financialforecasts or earnings for the Company as a whole or for a subsidiary or division
e Anewproduct,discovery,orinvention

e Major management changes

e Changesinsales, marketshare, orproduction

e Proposedsignificantacquisitions,divestitures,ormergers
o Developmentsinsignificantproceedingsorlitigation

e Developments in labor negotiations

e Changesindebtratingsorresearchanalystupgrades

e Restructuring and reorganization

e  Stocksplits

e Dividend changes

e Marketingplans

e  Strategic plans

The insidertradinglaws apply to officers, directors, employees and agents of Calumet, as well as affiliates, suppliers and consultants who
have accesstosuchinformation.

Whether particularinformation could be considered “material” by a reasonable investor depends on the individual circumstance. Amajor
factorindetermining whetherinformationis material is the impact thatinformation could have on Calumet'’s financial condition or stock price.
Any employee who engages ininsider trading will be subject to termination and significant civil and criminal penalties. Seek guidance from
the Legal Departmentorthe Chief Financial Officerif you are in doubt as to whether nonpublicinformation you have is material.

Certain Calumetemployees are subjectto Calumet’s Insider Trading Policy. These employees are communicated with directly by the Chief
Financial Officerregarding the Policy andits requirements.
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Questions&Answers

Q My father owns a controlling interestinacompany thathas
supplied materials to Calumetformanyyears. lwasrecently
hired, andin my new position, | now have authority to contract
with that same supplier. Am | faced with a potential conflict of
interest?

A Yes. Eventhoughthe supplieris alongtime vendorof Calumet,
an appearance of a conflict has now been created because
you are involved in the decision-making process regarding
the selection of the supplier. In this case, the problem could
be resolved if an independent decision maker, such as your
manager, acts instead of you. The important action for you
to take is to formally disclose the potential conflict to your
supervisorand our Corporate Compliance Officer so that it
may be resolved.

Q | recently learned that our Company will announce
disappointing financialresults for this quarter. Is thisinside
information?

A Yes. This kind offinancial news can have a negative effecton

the Company’s stock price and would certainly be
considered

material nonpublic information, or inside information. If you
sell Company securities on the basis of this information before
it becomes public, you are engaging in insider trading. If you
are not sure whether information is material, it is always best to

check with the Legal Department or the Chief Financial Officer
to ensure you are in compliance with the Calumet Insider
Trading Policy andany applicable laws or securities regulations.

Q laccidentally sawacopy ofa confidentialmemo describinga
contractthatCalumetwillsoon sign withanothercompany. If
| buy some of the other company’s stock on the basis of this
information and before news of the contractis made public,am
lengagingininsidertrading?

A Yes. Assuming that the news of this contract is material
nonpublic information, or inside information, if you purchase
securities of the other company on the basis of this information
before it becomes public, you are engaging in insider trading.
Ifyou are not sure whether information is material, itis always
best to check with the Legal Department orthe Chief Financial
Officer to ensure you are in compliance with the Calumet
Insider Trading Policy and any applicable laws and securities
regulations.

Q Afriend asked me to investin a company that will produce a
productthatmighteventually be sold to Calumet. [fmy only
involvementin the new company is financial, is it still a conflict
ofinterest?

A This has the potential to be a conflict depending on your
position at Calumet, the ability you have to influence Calumet
purchasing decisions, the amount of your investment, and the
importance of Calumet as a future customer to this Company.
Before investing, you should obtain prior written approval from
your supervisor and our Corporate Compliance Officer.
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Antibribery, International Trade And Antiboycott Laws

Calumet does not condone bribery of any kind

Bribery is Always Prohibited

As part of our commitment to winning business the right way, Calumet does not and will not tolerate bribery in any form. Even if we lose
business or encounter delays, we will never bribe any person, public or private, either directly or indirectly (such as through a third
party). We comply with all applicable international laws, treaties, and regulations that forbid bribery, including the local laws where we
conduct business and the U.S. Foreign Corrupt Practices Act (“FCPA”). Employees with duties that involve transactions or travel
outside of the United States must familiarize themselves with the FCPA. Information regarding the FCPA rules can be obtained from
the Legal Department. To be responsible members of our business communities, we must follow these laws wherever we do business,
regardless of local custom. This means we may never offer, attempt to offer, authorize, or promise any sort of bribe or kickback for the
purpose of obtaining or retaining business or for an improper advantage. Moreover, we may never solicit or accept a bribe or kickback.

A “bribe” is an offer or gift of anything of value or any advantage that is intended to improperly influence the actions of the recipient or
other person(s). Bribes may include money, gifts, travel or other expenses, hospitalities, below-market loans, discounts, favors,
business or employment opportunities, political or charitable contributions, or any benefit or consideration, direct or indirect. A
“kickback” is any money, fee, commission, credit, gift, gratuity, thing of value, or compensation of any kind which is provided to any
person for the purpose of improperly obtaining or rewarding favorable treatment in connection with a business opportunity.

Approval from the Corporate Compliance Officer is required before any gift or payment can be made to a government or public official.

Calumet employees, agents, and contractors are prohibited from making payments or providing anything of value to government
officials with the intent to improperly influence the performance of their official duties or gain any other improper advantage. Calumet
requires that internal controls be in place and functioning and that accurate and complete transaction records be kept by the Company.

Facilitating Payments and the FCPA

Facilitating payments are incidental payments or gratuities to foreign officials to expedite performance of a routine governmental action,
such as: obtaining permits, licenses, or other documents to do business; processing government papers such as visas or work orders;
providing police protection or mail services; providing telephone services, power, or water supply; and loading and unloading cargo.
The term “routine governmental action” does not include any decision of whether to award new business or to continue business.
Although facilitating payments are not prohibited by the FCPA, they are prohibited by Company policy. For more information, please
contact the Legal Department.
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Wherever Calumet operates, we respect and comply with the local laws
and regulations

Complying With International Trade Laws

Laws thatapply to Company operations outside the United States include the local laws of countries where we operate, as well as certain U.S.
laws that govern international operations of U.S. companies and U.S. persons. Many countries have laws that restrict or otherwise require
licensing for the export orimport of certain goods and services to other countries and to certain parties. Countries may also impose various
kinds oftrade sanctions orembargoes againstother countries orpersons.

The scope ofthese trade sanctions or trade embargoes may vary widely from country to country. They may range from specific prohibitions on
trade in a specific commodity to a total prohibition of all commercial transactions. Due to the complexities of these international trade laws, we
mustseek guidance from Calumet’s Global Trade Operations and Compliance (“GTOC”) group before exporting orimportinggoods orservices
orengagingintransactions thatmightbe affected by trade sanctions.

Anti-Money Laundering

Money laundering is the process of conducting financial transactions to conceal or promote unlawful activity. This includes trying to
“‘wash” illegitimate funds by conducting purportedly legitimate business dealings with them or otherwise making them look as though they
are legitimate. Money laundering also occurs when using legitimate funds to promote criminal activities. We do not condone any
business activity that involves money laundering or the use of proceeds of unlawful activity.

Calumet employees, agents, and contractors are prohibited from knowingly accepting funds from or transmitting funds to any criminals or
terrorists or suspected criminals or terrorists or conducing any financial transactions involving the proceeds of unlawful activity. You must
ensure that your business transactions on behalf of Calumet do not involve acquiring, using or holding any funds or property that are the
proceeds of unlawful activity. If you have knowledge or suspicion that a counterparty is involved in money laundering in connection with
its transaction with Calumet, please contact the Legal Department.

Understanding Antiboycott Laws

Some countries have adopted laws prohibiting their people and businesses from participating in or cooperating with international trade
embargoes or sanctions that have beenimposed by other countries. For example, antiboycott laws in the United States penalize U.S.
companies, like Calumet, iftheyortheirsubsidiaries or affiliates participate or cooperate with international boycotts not supported by the
United States. U.S. antiboycottlaws also require these companies to report any request to participate or cooperate in such a boycott. Any
employeereceivingarequestofthissortshouldinformthe Legal Departmentimmediately.
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Questions&Answers

Q I’'minvolvedingovernmentcontractingfor Calumet,andlam
planningtohostalunch meeting. | will be inviting government
officialswithwhomwe are currently negotiatingacontract.Is
thisallowableundertheanticorruptionlaws?

AApp/icab/e anticorruptionlaws, includingthe FCPA, may permit
incurring reasonable expensesforanormal businesslunch
meeting. However, the lunch is subjectto pre-approval by our
Corporate Compliance Officer.

Q Aportofficial asked me topay himdirectly to “expedite”a
shipmentthathe claims will take weeks to deliver to the work
site. Should | comply with his request?

A No. Calumet does not and will not tolerate bribery in any form.
We abide by anticorruption laws, and this type of payment likely
violatesthe FCPA, locallaws and otherapplicable anticorruption
laws.

Q Irecently metanagentwhosays he can assistour Companyin
establishingbusiness and obtaininggovernmentpermitsina
countrywhere we’'ve had some difficulty doing so. May | engage
thisagentonbehalfofour Company?

Before you engage this agent, you must consult with the
Corporate Compliance Officerto ensure thatthe agentis
reputable and that the methods to be used abide by all
applicable laws. Performing adequate due diligence of the
agent is critical because the Company could become legally
liable for acts of the agent or other third party.
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Q Ireceived arelatively substantial giftfromabusiness partner
inacountrythattraditionally providesfrequentand expensive
gifts. How do | handle this?

A In some cultures, gifts and entertainment play an important
role in business relationships, and itis important to understand
and adapt to local customs when working in other countries.
However, our policies do not allow giving or receiving gifts that
could compromise — or appear to compromise — our ability to
make objective and fair business decisions. Review this matter
withthe Corporate Compliance Officertoaddressthelegality,
timing, business purpose, value, and intent of the gift. You

may be required to turn the gift over to the Company or
donate it to charity.
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Government Affairs And Political Involvement

Calumet’s participation in the political arena is conductedin accordance

with the highest ethical standards

Calumet regularly interacts with government officials. How we
conductourselves with governments andin the political arena can
affect our reputation, our operations around the world and our
abilitytoworkwithgovernmentofficialsandotherstakeholders.

Our activities must meetthe highest ethical standards and comply
with both U.S. and local laws and regulations. In allinstances, itis
imperative thatwe seek properguidance and obtain the required
approvalsbeforeengagingingovernmentorpoliticalactivities.

Engaging in Lobbying Activities

Lobbying is seeking to influence public policy decisions by
providing information to elected or appointed officials and their
staff. These activities include both direct communication with
publicofficials and providing supportto any person who engages
in suchcommunication. Lobbying activities are strictly regulated
and all employees must obtain guidance from their supervisoror
managerbeforebeginningtolobby.

Making Political Contributions

Political contributions by Calumet concerning elections of any
kind, whethermonetary ornonmonetary (such as allowing an
employee to work ona campaign while on Calumettime) must
be approved in advance by the Legal Department andthe
Corporate Compliance Officer.

Engaging in Political Activities on Your Own

Calumet encourages us to participate in the political and
governmental process and, when permitted by a country’s
laws and customs, to communicate our personal views to
appointed and elected officials. However, we cannot
identify ourselves as representatives of Calumet or any of
its affiliates. Under no circumstances will Calumet
reimburse any employee for making a political contribution.

Employees must seek guidance from the Legal Department and
the Corporate Compliance Officer before engaging in any
personal political activity during paid working hours or while
using Company resources, such as e-mail, phone, and meeting
rooms, since such activities may be legal orillegal political
contribution by the company.
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Providing Gifts to U.S. Public Officials

Under certain circumstances, Calumet may provide gifts to
U.S. public officials. These include elected and appointed U.S.
officials atthelocal, state and federal levels as well as government
employees such as public safety officers and public university
professors. “Gifts” are typically defined as anything of value,
includingmeals, giftcertificates, travel expenses, eventtickets,
orhonoraria. Such gifts mustalways be in strict compliance with
federal and state law and the guidelines providedin the Code.

Calumet’s Political Activities

Calumet may sometimes express its views publicly and with
elected officials on local and national issues that affect its
operations. In such cases, Company funds and resources may
be used, but only when permitted by law and in accordance
withour Company guidelines,including necessary approval. It
alsoshouldbe noted thatmeetings between Calumet
employeesandgovernmentofficials may constitutelobbying,
thus requiring special reporting of salary and other costs which
may be considered non-deductible. The Legal Department and
the Corporate Compliance Officer will provide appropriate
guidelines for suchreporting. The Company does not have a
Political Action Committee. However, Calumet may make
limited contributions to candidates and selected political
parties or groups in jurisdictions where it is legal and
customary to do so. No employee may make or committo
political contributions on behalf of the Company without the
approval of the Legal Departmentandthe Corporate
Compliance Officer.



Government Contracting And
The Federal Acquisition Regulation (FAR)

Calumet complies with all laws that involve working with government
partners

Government Contracting

In pursuing business with governments of various countries, the standards of conduct and prohibited practices may be differentfrom those
adhered toincommercial business. Forexample, inthe U.S., the giving of or offering to acceptbusiness courtesies from the government is
severelylimited. The U.S. Departmentof Defense guidelineslimita supplier's entertainmentexpenses forgovernmentalemployees to a limit
of $20 per person per occasion, with a limit of $50 per person per year.

When Calumet accepts U.S. government contracts or subcontracts, we have an obligation to the public to ensure that we administer those
contracts and deliver our products and services in a manner that fully complies with federal procurement laws and regulations, as well as our
own high standards. We follow all Federal Acquisition Regulation (“FAR”) guidelines thatgovern how the federal government purchases
goods and services. This applies equally to direct contracts with the government and to subcontracts in which a Calumet business is
providing products and services that are procured by others under contract with the federal government. These laws are often complex and
impose serious civil and criminal penalties for violations of both the Company and employees participating inimproper practices.

Those of us who work with government contracts have a responsibility to know and follow the particular laws and regulations thatapply to
governmentcontracts and to conduct business with the highest ethical standards. Ifthereis any question, contactthe Legal Departmentor
the Corporate Compliance Officer prior to taking any action that may compromise our compliance with FAR.
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Questions&Answers

Q Ihave afamily memberwhois runningforalocal political
office. Can | use my Company e-mail to solicit votes and
financial support?

Q I wantto serve on the city council. Willthe Company allowme
todothis?

A Yes. Whether the city council position is an elected or appointed
one, you should contactthe Legal Department orthe Corporate
Compliance Officer prior to making your decision. You must
also seekthe approval of your supervisorand ensure that your
political activities will not impair your ability to do your job.

Use of corporate resources forcampaign purposes s strictly
prohibited and may be illegal.

A No. Company resources, including e-mail, may notbe usedfor
political purposes withoutfirst obtaining all required approvals.

Q lattended acampaignfundraiserforacongressman,and!’'m
confidentthat Calumetsupports hisre-election. |gave the
politician a campaign donation out of my personal accountand
included the amountin my expense report. Will the Company

reimburse me? Q Agovernmentofficialis comingtospeaktomydepartment

aboutanimportant policy issue. I'd like to buy herlunch to

i is?
A No. If Calumet reimburses you for the contribution, the thank her for her time. May | do this?

Company will be the source ofthe contribution. That would
violate U.S. law. In addition, Calumet policy requires that
allcampaign contributions have several specificlegal and
management approvals priorto making the contribution.
Outside the United States, political contributions undergo an
equally rigorous review and approval process.

A A meal is considered a gift. For government officials, you
must seek approval from our Corporate Compliance Officer

prior to providing a gift to a governmental official.

- Additional Resources

If you have additional questions about Calumet’s
relationships with governmental officials consult the
Legal Department or the Corporate Compliance
Officer.
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Antitrust/Fair Competition Laws

Calumet operates according to all applicable laws

Antitrustlaws, also known as competition laws outside of the United States, are designed to ensure a fairand competitive free-market
system. We mustall help ensure that Calumet’s business is alwaysin compliance with these laws. This means that we will compete based on
the merits of our products and services, our prices, and our customerloyalty.

Contacts with Competitors

Some of the most serious antitrust offenses occur between competitors, such as agreements to fix prices or to divide customers,
territories, or markets. We do not want to even create the appearance that we’ve engaged in such an agreement. Even
communications that feel completely innocent, such as loose talk or information discussions, might give rise to accusations.

It is therefore important to avoid discussions with competitors regarding price, terms and conditions, costs, production plans, marketing
strategy, customers, and any other confidential or proprietary information. Before exchanging any information with a competitor, it is
best to get advice from the Legal Department. Antitrust laws may also apply to trade association meetings, benchmarking efforts, or
strategic alliances involving competitors.

Relationships with Customers and Suppliers

There are antitrust concerns related to our relationship with our customers and suppliers that could be identified as a restraint on trade.
We must all deal fairly and be truthful with customers and take particular care when describing the quality, features, or availability of
our products and services as well as our competitor’s products and services. No director, officer or employee should take unfair
advantage of anyone through manipulation, concealment, abuse or privileged information, misrepresentation of facts or any other
unfair dealing practice.

Consequences of Violations

The consequences of violating antitrust or competition laws can be extremely serious for Calumet and its employees such as fines and
imprisonment for the individuals involved. In addition to criminal prosecution, we may be subject to very costly civil suits.

Whenever you have any doubt about whether an action you are considering raises issues under these laws, you should seek advice
from the Legal Department.
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Questions&Answers

Q ljustreceivedunsolicitedinformationaboutacompetitorthat |
believe is confidential and could be very useful. What should
| do?

A Before you do anything with this information, call the Legal
Departmentfirstto discuss howthe information was acquired.
That will determine whether or not you may use it. It is
important to follow all Legal Department instructions you
receive—including instructions fordocumenting the source of
the information if use of the information is allowed.

Q Iwillsoonbeinterviewinganemployee ofacompetitorfor
aposition at Calumet. May | ask the employee about our
competitor's business practices?

A No. Focus on interviewing the person forthe position, not on
gathering competitor information.

Q Mydepartmentisinvolvedinbenchmarking. However,some
oftheinformationwe have beengatheringrecentlyseems
questionable to me. What should | do?

A Normally, the guidelines on benchmarking are spelled
outclearly in advance to avoid unintentional disclosure of
confidential information by either company. It is important
to adhere to those guidelines in conducting research. If
benchmarking teams attemptto acquire a competitor’s trade

secrets orother confidential information, there may be a serious
ethicalviolation. Any concerns you have should be addressedto
the Legal Department.

Q lamfriends withaformer Calumetemployee, whonowworks
foracompetitor. We still speak often. Recently, she asked me
questions aboutour pricingand marketing strategies, and lam
worried thatthese conversations may be inappropriate. What
shouldldo?

A Calumet employees are charged with protecting Calumet’s
interests—and that includes protecting business information
from outside sources. Although your friend used to be part
of Calumet, you should not discuss business decisions or
information with her underany circumstances. Disclosure of
this type of information could lead to discipline or termination,
and it may expose you, your friend, and Calumet to liability
underantitrustlaws.

Q Whatmethodscanweusetoobtaininformationabout
our competitors?

A The key pointisto use publicly available information. Examples
include annualreports, environmental reports, stockbrokeror
oiland gasexpertanalyses, pressreleases, the Internet, trade
journals, patents, and so on. If you are not sure whether the
information you have obtained is publicly available, check with
the Legal Department.
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Human Rights

Calumet is committed to respecting Human Rights

As part of our commitment to the global community and each other, Calumet endeavors to uphold individual human rights both within
our own business and our supply chains. We recognize the dignity of all human beings and the inalienable rights all people havetolive
theirlives free from social, political, and economic discrimination or abuse. We condemn human rights abuses and operate safely andin
compliance with applicable laws and regulations.

What Are Human Rights?

Human rights are those rights guaranteed by international human rights law.

Although governments are primarily responsible for ensuring the fulfillment of human rights, Calumet recognizes that companies should
also endeavor to uphold human rights and can serve as positive role models in the communities they operate.

Our Commitment

We endeavor to conduct our business in a manner that respects human rights. As such, our policies and practices address four areas:
e Employees:Wetreatouremployeesand other workers withdignity and respectand encourage diversity within Calumet.
o Safety: We endeavor to provide a safe and respectful workplace.

e Communities: We engage with the communities in which we operate to furtherourunderstandingofhumanrightsissues and to strive to
ensure that ourprojects and operations have a positive impact on those communities.

e Suppliers: We encourage and expectour suppliers to treattheiremployees and workers inamannerthat respects humanrights.

Our Labor Practices

We prohibit any form of modern slavery, human trafficking, forced labor, unlawful child labor, involuntary labor (including prison labor)
or unethical or abusive or coercive conduct, and we are committed to addressing these issues in our supply chain.

We require that our Vendors not engage in any form of modern slavery or human trafficking and must not use any forced labor,
unlawful child labor, involuntary labor (including prison labor) or engage in any unethical or abusive or coercive conduct and must
comply with all applicable laws and regulations.

Anyone who violates our policies and practices, including with respect to human rights, will be subject to disciplinary action up to and
including termination of employment, contract or supplier contract. Subject to Calumet’s Non-Retaliation Policy, all employees should
immediately report possible violations to a supervisor, local management, a Human Resources Representative, or the Ethics Helpline.

Your Responsibility

We mustall conductourselves according to Calumetvalues, understanding and obeyinglocal laws, reading and acknowledging this Code,
andreporting violations of Calumet policies and practices.
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DataPrivacy
Care and discretion must be exercised when handling personal data

Personal datais information that canidentify Calumetemployees, contractors, directors, stockholders, clients, and anyone else we do
business with. Personal datais animportantasset and should be handledin a way that promotes trust. We must follow Calumet policies and
laws that govern how we collect, use, and dispose of personal data.

Calumethas acompanywide Software Code of Ethics, an IT Security Policy, and an Electronic Communication Policy that sets expectations
for how employees should handle personal data. While the policies reflect the general requirements of privacy laws around the world,
remember thatwhere privacy laws are stricter, Calumet mustalso comply with those laws.

Proper Use of Personal Data

If your job responsibilities include handling personal data, you must take the necessary steps to protectit. Personal data should be collected
onlyifthere is alegitimate business reason to do so. You should collect and use only the personal data needed for the task at hand. Do not
share personal data with anyone, including your coworkers, unless they have a business need to know it and you have the authority to do so.
Protecting the personal data of our customers, suppliers, and coworkers increases the trusting and beneficial relationships we enjoy with our
stakeholders.

Important Note: Depending on where you do business, privacy laws can vary in scope and complexity. Local management, in coordination
with the Legal Department, is responsible for obtaining legal advice on privacy compliance and must communicate the requirements to all
employeesand contractorswhohandle personaldata.
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Questions&Answers

Q Acolleague workingatacompany thatdoes notcompete with
Calumet has asked me to provide the names of some of my
business contacts. Can | disclose this type of information?

A Business contact information is not only confidential, but
because it can identify an individual, itis considered personal
data. Personal data is subject to special privacy protections
and should not be shared with anyone except as required.
The bestway to pass along such information without violating
privacy regulations would be to obtain the business contact’s
consentfor you to share herinformation with your colleague,
or, alternatively, to obtain yourcolleague’s consentto share his
information with your business contact. Contact information
should be treated as protected personal data, and we must
accordingly be carefulin disclosing any such data.

Q When working athome, is it permissible to use my personal
computertoupdate and accessfiles with customerinformation?

A No. Ifyou must work at home, you should use your Calumet
issued notebook computer or approved mobile device. Always
follow appropriate security measures. Your personal computer
should not be used to work on customer information.

- Additional Resources

Questions about the appropriate use and protection of
personal data can be directed to the Legal Department.
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Protection Of Information And Intellectual Property

We all have a responsibility to protect our assets and intellectual

property

Ourcreativityandinnovativeideas makesignificantcontributions
to Calumet’s success in the marketplace. Calumet’s ideas,
innovations, andinformation are Calumet’sintellectual property
and are valuable information assets. Company information
includes Calumet paper and electronic records as well as

the systems that store, process, ortransmit the information.
Companyintellectual propertyincludes copyrights, patents,
tradesecrets,andtrademarks.

Ownership

All confidential information of Calumet and information assets
you create on behalf of the Company, or that relate to our
business, belong to Calumet. Calumet mustidentify and protect
our information assets to avoid losing our intellectual property
rights and inherent competitive advantages.

We must honor our employment agreements and provide
Calumetwithrightstoanyintellectual property, inventions,

and other proprietary information we develop while working

at Calumet. Each of us must promptly disclose allinventions,
developments, concepts, ideas, or otherintellectual property we
create or conceive, which are in the scope of our employment or
related to Calumet'sbusinessinanyway.

Upon disclosure, Calumet has a right to protect this intellectual
property, and any unauthorized use oftheseinformation assets,
eitherpersonally, or by assignment, disclosure, or sale to a third
party, is aviolation ofthe Code.

Access Control

Calumet policies safeguard our information assets from theft,
unauthorized disclosure, misuse, trespass, orcareless
handling. At times, Calumet employees may be authorized to
view and handle particular information assets. Examples
include taking an assigned Calumet laptop or mobile device
home or being granted accessto specific computersystemsor
information.

Employees unsure of their authority should discuss this subject
with local management for clarification.
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Handling Confidential Information

We mustprotectandleverageourproprietary and
confidentialinformation, as well as sensitive information
entrusted to us by others. Such information should be
shared only with other Calumetemployeeswhohavea
legitimate business reasonto know. Outside parties should
have accesstosuchinformation only ifthey have alegitimate
business reasontoknow and are subjecttoabinding
nondisclosureagreement.

Definition of Confidential Information

"Confidential Information” means all non-public information of or
related to Calumet or its subsidiaries, whether or not written, oral or
material to Calumet, including, but not limited to information about:

Unpublished Calumet objectives, strategies, financial
condition, prospectus or plans (including business, research
and product plans)

Unpublished financial or pricing information, projections and
forecasts

Non-public information about actual or potential business
transactions such as mergers, acquisitions, divestitures or
joint ventures, reorganizations or restructurings or actual or
potential bank or capital markets transactions such as credit
facilities, share repurchases, dividends or stock splits

Non-public information about Calumet’s directors, officers and
employees, including salary, benefits, and employee personal
data

Non-public information concerning other companies with
whom Calumet conducts, has conducted or may conduct
business, including information about Calumet’s customers,
suppliers, joint venture partners, consultants or other
companies with which Calumet is under an obligation of
confidentiality

Non-public information about Calumet’s operations,
technology, pricing policies, business methods, and contracts
and contractual relations with Calumet’s customers, suppliers,
collective bargaining agents, pension and benefits liabilities
and costs, marketing and branding policies, joint venture
partners, consultants and stockholders



Protection Of Information And Intellectual Property

Confidentiality Requirements

Subject to the terms of the Company’s Guidelines for Public
Disclosures and Communications with the Investment
Community, each director, officer and employee of Calumet
must comply with the following restrictions during his or her
service as a director, officer and employee and indefinitely
thereafter:
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Hold all confidential information in the strictest
confidence and take all reasonable measures to (a)
maintain the confidentiality of the confidential
information and (b) ensure that no person or entity
shall directly or indirectly have access to the
confidential information.

Except pursuant to prior written authorization of your
supervisor (for employees) or the Corporate
Compliance Officer (for directors, officers and
employees), do not directly or indirectly disclose any
confidential information to any person outside of
Calumet.

Do not use confidential information for your own direct
or indirect personal benefit or the benefit of any third

party.

In the event that you are required by law to disclose
any confidential information, provide your supervisor
(for employees) or the Corporate Compliance Officer
(for directors, officers and employees) with prompt oral
and written notice, as early as may be legally
permissible, of any such requirement, postpone
disclosure for the maximum time period permitted
under applicable law, and fully cooperate with Calumet
in any reasonable efforts to seek a protective order or
other appropriate remedy.

Upon request of the Corporate Compliance Officer,
deliver such memoranda, notes, records, tapes,
documentation, disks, manuals, files or other
documents, and copies thereof, concerning or
containing confidential information identified by the
Corporate Compliance Officer that are in your
possession or control, whether made or compiled by
you or furnished to you by Calumet, or destroy such
materials, and provide written certification thereof to
the Corporate Compliance Officer that such materials
have been returned or destroyed.

Protection and Proper Use of Assets

Calumet directors, officers and employees should protect our assets
and ensure their efficient use. Theft, carelessness and waste have a
direct impact on our profitability and are prohibited.

All Calumet assets should be used only for legitimate business
purposes, though incidental personal use may be permitted. Any
suspected incident of fraud or theft should be reported for
investigation immediately.

Handling Intellectual Property

Our intellectual property should be shared only with other Calumet
employees who have a legitimate business reason to know. Outside
parties should have access to our intellectual property only if they
have a legitimate business reason to know and are subject to a
binding nondisclosure agreement.

Calumet directors, officers and employees must comply with all
laws, regulations, and contractual commitments regarding the valid
and enforceable intellectual property rights of third parties, including
patents, copyrights, trade secrets, and other proprietary information.

We all, in our employment agreements, make a commitment
to protect Calumet’s intellectual property as well as
proprietary and confidential information. We must avoid using
such information for our personal benefit or for the benefit of
any entity other than Calumet.

Examples of misuse of confidential or proprietary
information include unauthorized viewing, distributing,
copying, removing from the premises, damaging, or
altering information. To determine whether use of
materials meets the criteria for “fair use,” contact the Legal
Department.

Our obligation to protect Calumet’s informational assets
continues even after we leave the Company. We are all
required to return to Calumet any property, documents, and
materials we have in our possession upon the end of our
employment.

None of us may retain copies of information assets or
intellectual property.

The protection of information assets is vital to Calumet’s
interests and success. Any employee who discloses or
misuses proprietary information, intellectual property, or
confidential information without authorization may be
subject to discipline, including termination and legal action



Follow all Calumet policies regarding company records and protecting
information

Retrieving Information for Litigation Purposes

During the course of litigation, we might be instructed by the Legal Department to not delete records or to provide documents or other
evidence. We must comply with these instructions. We all have a duty to report suspected incidents of noncompliance and to consult the
LegalDepartmentifwe have questions.

Using Computer Systems and Technical Resources

We are all responsible for helping to make sure that Calumet’s computer systems and other technical resources are used appropriately.
Security Access Controls are the methods by which Calumet aims to mitigate the risks to its computers, servers, networks, data, and
devices. Unauthorized use of access codes, computer systems or programs may be grounds for disciplinary action, including termination
of employment. Formoreinformation, reference Calumet’sIT Security Policy (CP-042).

Using E-mail and the Internet

We mustall ensure that computer and telecommunication systems are used only for Calumetbusiness. Access to either extranets or the
Public Internet must always be achieved in a consistentand secure manner and should never expose Calumet computing resources and
information to unnecessary risk. We should notassume that any use of Calumet’'s communications devices or systemsiis private.
Calumet, subjecttoapplicable laws and regulations, reserves the rightto monitorand disclose all Calumet Network traffic, data
transmitted and/or received, and websites accessed using CalumetIT systems.
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Questions&Answers

Q Irecently learned of a training video that | believe would be
helpfulto my team, but | can’tjustify the cost. Can | borrow the
video from a colleague at another company to make a copy?

A No. Video materials are copyrighted, which means that they
should not be copied. If you want to show it to your team,
you must buy a legitimate copy of the video. Furthermore, be
aware that some video materials have limited or single-showing
licenses, meaning that they cannot be shown again without an
additional fee. So do not assume that further showings would
be acceptable. Verify the rights obtained by the Company
before showing the video again. Ifyou are uncertain about the
Company’srights, checkwiththe Legal Department.

Q luse my personal mobile device to check my Company e-mail,
calendar and contacts. Can | disable my device passcode?

A No. Disabling the passcode may compromise the security of
your mobile device. If the device’s security is compromised,
Calumet e-mail may be exposed to others who should not have
access toit. Calumet’s Information Protection policy requires
our information assets to be secured. Your mobile device’s
passcodeispartofmaintainingthe necessary security.

Q Isitpossibleforother peopletoread e-mail |sendandreceive
frommy Company account?

A E-mail is less private than traditional mail or the telephone.
Itcan be saved, forwarded to others without our knowledge,
and even reconstructed after deletion. Personal privacy is not
protected when using Calumete-mail. Unless prohibited by law,
Calumethasthe rightto view your e-mail. Adversaries can even
obtain itthrough discovery proceedings and use it as evidence
inlawsuits. Avoid careless, exaggerated andinaccurate e-mail

statements that could be misunderstood orused against you or

the Company in legal proceedings.
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Q luseanotebookcomputerwhentravelingonbusiness. What

precautions should ltake to protectconfidentialinformation|
have on my computer?

A Always keep yournotebookcomputersecured. Carryitonto

the airline with you, instead of checking it, and be sure

never to leave it in an unsecured place. If you travel with
confidential information, be sensitive to where you work on
suchinformation. Avoid public places where yourinformation
might be seen, such as planes, airports or restaurants. If
traveling abroad, check with the Legal Department to ensure
any countries you are planningto visit do not have technology
restrictions for notebook computers that could result in yours
being confiscated by customsofficials.

Effective 7/10/2024



Waivers

Waivers of this Code are considered on a case-by-case basis and are discouraged. Waivers for directors and officers require approval
by the Board of Directors, and waivers involving any other employee require the written approval of the Legal Department. Any waiver
for a director or an officer shall only be granted in exigent circumstances and shall be disclosed as required by the rules of the SEC and
the applicable listing exchange.
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Closing Note

Calumet’s legal and ethical obligations go far beyond whatis included in this Code of Business Conduct and Ethics. We mustallwork to
ensure promptand consistent action against violations of this Code and comply with the many laws that affect our business. However, in
some situations itis difficult to know rightfromwrong. Since we cannot anticipate every situation thatwill arise, itisimportant thatwe have a
way toapproach anew questionor problem.

If questions arise about any matter of compliance or ethics, whether covered by this Code or not, consultyoursupervisor,local
management,a Human Resources Representative, our Corporate Compliance Officer or call the Ethics Helpline. These are questions to
keep in mind when analyzing a potential ethics orcompliance problem:

e Dolhaveallthefacts?
e Whatis myroleandresponsibility?

e Whatspecificallyam | being asked todo?

Have |l explored available Company resources such as reading Company policy, speaking tomy supervisor, or calling the Ethics Helpline?
The responsibility formeeting ourlegal and ethical obligations cannot, however, be fully defined or guaranteed by any set of written rules.
There will almost certainly be times when the best course of action can only be recognized by ensuring our actions are consistent with
Calumetvalues.

Our confidence must rest, as it always has, on the honesty, integrity, and good sense within each of us.

Calumet, Inc. www.calumet.com

©2024 Calumet, Inc. All rights reserved.
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