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Forward-Looking Statements / Disclaimers
THE INFORMATION CONTAINED IN THIS PRESENTATION HAS BEEN PREPARED TO ASSIST YOU IN MAKING YOUR OWN EVALUATION OF THE COMPANY AND DOES NOT PURPORT TO CONTAIN ALL OF THE
INFORMATION YOU MAY CONSIDER IMPORTANT. ANY ESTIMATES OR PROJECTIONS WITH RESPECT TO FUTURE PERFORMANCE HAVE BEEN PROVIDED TO ASSIST YOU IN YOUR EVALUATION BUT
SHOULD NOT BE RELIED UPON AS AN ACCURATE REPRESENTATION OF FUTURE RESULTS. CERTAIN STATEMENTS, ESTIMATES AND fiNANCIAL INFORMATION CONTAINED IN THIS PRESENTATION
CONSTITUTE FORWARD-LOOKING STATEMENTS.

SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS AND UNCERTAINTIES THAT COULD CAUSE ACTUAL EVENTS OR RESULTS TO DIffER MATERIALLY FROM THE RESULTS
IMPLIED OR EXPRESSED IN SUCH FORWARD-LOOKING STATEMENTS. WHILE PRESENTED WITH NUMERICAL SPECIfiCITY, CERTAIN FORWARD-LOOKING STATEMENTS ARE BASED (1) UPON ASSUMPTIONS
THAT ARE INHERENTLY SUBJECT TO SIGNIfiCANT BUSINESS, ECONOMIC, REGULATORY, ENVIRONMENTAL, SEASONAL AND COMPETITIVE UNCERTAINTIES, CONTINGENCIES AND RISKS INCLUDING,
WITHOUT LIMITATION, OUR ABILITY TO MAINTAIN ADEQUATE LIQUIDITY, TO REALIZE THE POTENTIAL BENEFIT OF OUR NET OPERATING LOSS TAX CARRYFORWARDS, TO OBTAIN SUFFICIENT DEBT
AND EQUITY fiNANCINGS, OUR CAPITAL COSTS, WELL PRODUCTION PERFORMANCE, AND OPERATING COSTS, ANTICIPATED COMMODITY PRICING, DIffERENTIALS OR CRACK SPREADS, ANTICIPATED OR
PROJECTED PRICING INFORMATION RELATED TO OIL, NGLS, AND NATURAL GAS, REALIZE THE POTENTIAL BENEFITS OF OUR SUPPLY AND OFFTAKE AGREEMENTS, OUR ABILITY TO REALIZE THE BENEFIT OF
OUR INVESTMENT IN LARAMIE ENERGY, LLC, ASSUMPTIONS RELATED TO OUR INVESTMENT IN LARAMIE ENERGY, LLC, INCLUDING COMPLETION ACTIVITY AND PROJECTED CAPITAL CONTRIBUTIONS,
LARAMIE ENERGY, LLC’S FINANCIAL AND OPERATIONAL PERFORMANCE AND PLANS, INCLUDING ESTIMATED PRODUCTION GROWTH AND ADJUSTED EBITDAX, OUR ABILITY TO MEET ENVIRONMENTAL AND
REGULATORY REQUIREMENTS, OUR ABILITY TO INCREASE REFINERY THROUGHPUT AND PROFITABILITY, ESTIMATED PRODUCTION, OUR ABILITY TO EVALUATE AND PURSUE STRATEGIC AND GROWTH
OPPORTUNITIES, OUR ESTIMATES OF ANTICIPATED ADJUSTED EBITDA, ADJUSTED NET INCOME PER SHARE, AND ADJUSTED EARNINGS PER SHARE, THE AMOUNT AND SCOPE OF ANTICIPATED CAPITAL
EXPENDITURES AND TURNAROUND ACTIVITIES, ESTIMATES REGARDING OUR DIESEL HYDROTREATER PROJECT, WASHINGTON RENEWABLE FUELS PROJECT, OTHER MAINTENANCE AND GROWTH CAPITAL
PROJECTS, ANTICIPATED 10 YEAR AND NEXT 12 MONTHS TURNAROUND SCHEDULE AND EXPENDITURES, INCLUDING COSTS, TIMING, AND BENEFITS, ANTICIPATED THROUGHPUT, PRODUCTION COSTS, ON-
ISLAND AND EXPORT SALES EXPECTATIONS IN HAWAII, ANTICIPATED THROUGHPUT AND DISTILLATE YIELD EXPECTATIONS IN WYOMING, OUR ESTIMATES RELATED TO THE ANNUAL GROSS MARGIN
IMPACT OF CHANGES IN RINS PRICES, THE ABILITY OF OUR REFINERY IN WYOMING TO PROVIDE SUPPLY IN THE NORTHWEST REGION, EXPECTATIONS REGARDING PAR PACIFIC’S POSTED MARKET INDICES
AND THE OTHER METRICS WE UTILIZE, (INCLUDING FREE CASH FLOW, ADJUSTED EBITDA, ADJUSTED NET INCOME PER SHARE, AND ADJUSTED EARNINGS PER SHARE), AND OTHER KNOWN AND UNKNOWN
RISKS (ALL OF WHICH ARE DIFFICULT TO PREDICT AND MANY OF WHICH ARE BEYOND THE COMPANY'S CONTROL), SOME OF WHICH ARE FURTHER DISCUSSED IN THE COMPANY’S PERIODIC AND OTHER
FILINGS WITH THE SEC AND (2) UPON ASSUMPTIONS WITH RESPECT TO FUTURE BUSINESS DECISIONS THAT ARE SUBJECT TO CHANGE.

THERE CAN BE NO ASSURANCE THAT THE RESULTS IMPLIED OR EXPRESSED IN SUCH FORWARD-LOOKING STATEMENTS OR THE UNDERLYING ASSUMPTIONS WILL BE REALIZED AND THAT ACTUAL RESULTS
OF OPERATIONS OR FUTURE EVENTS WILL NOT BE MATERIALLY DIffERENT FROM THE RESULTS IMPLIED OR EXPRESSED IN SUCH FORWARD-LOOKING STATEMENTS. UNDER NO CIRCUMSTANCES SHOULD
THE INCLUSION OF THE FORWARD-LOOKING STATEMENTS BE REGARDED AS A REPRESENTATION, UNDERTAKING, WARRANTY OR PREDICTION BY THE COMPANY OR ANY OTHER PERSON WITH RESPECT TO
THE ACCURACY THEREOF OR THE ACCURACY OF THE UNDERLYING ASSUMPTIONS, OR THAT THE COMPANY WILL ACHIEVE OR IS LIKELY TO ACHIEVE ANY PARTICULAR RESULTS. THE FORWARD-LOOKING
STATEMENTS ARE MADE AS OF THE DATE HEREOF AND THE COMPANY DISCLAIMS ANY INTENT OR OBLIGATION TO UPDATE PUBLICLY OR TO REVISE ANY OF THE FORWARD-LOOKING STATEMENTS,
WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS OR OTHERWISE, EXCEPT AS MAY BE REQUIRED BY APPLICABLE LAW. RECIPIENTS ARE CAUTIONED THAT FORWARD-LOOKING STATEMENTS
ARE NOT GUARANTEES OF FUTURE PERFORMANCE AND, ACCORDINGLY, RECIPIENTS ARE EXPRESSLY CAUTIONED NOT TO PUT UNDUE RELIANCE ON FORWARD-LOOKING STATEMENTS DUE TO THE
INHERENT UNCERTAINTY THEREIN.

THIS PRESENTATION CONTAINS NON-GAAP FINANCIAL MEASURES, SUCH AS ADJUSTED EBITDA, ADJUSTED NET INCOME (LOSS), AND LARAMIE ENERGY ADJUSTED EBITDAX. PLEASE SEE THE APPENDIX
FOR THE DEFINITIONS AND RECONCILIATIONS TO GAAP OF THE NON-GAAP FINANCIAL MEASURES THAT ARE BASED ON RECONCILABLE HISTORICAL INFORMATION.



what we’ll cover today

Who is Par Hawaii?

How is fuel produced?

How does fuel get to our customers?

What impact has Covid had on fuel producers?

What is the future of liquid fuels in Hawaii?
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what is refining?
WE MAKE THE PRODUCTS THAT

• Turn the lights on 

• Take your kids to school each day

• Power farmers and food systems

• Fuel jet travel for Hawaii residents and visitors alike

• Support US military operations in the Pacific

• Drive your fishing trip

• Keep tiki torches burning and grill your ahi
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ABOUT OUR ORGANIZATION 

• Par East is among newest US refineries (1972)

• Grew out of The Gas Company

• Custom configuration to produce the fuels that 
are used in Hawaii

• Approx. 675 employees statewide

• Integrated statewide system that reaches 
customers on all Hawaii islands

• Retail fuel outlets and convenience stores under 
Hele and 76 brands

• Publicly traded company (NYSE:PARR)

our organization
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how do we make it?
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fuel market in Hawaii before Covid
Fuel Type

Demand
(bpd)

Outlook

Jet Fuel 48,000 Growing

Utility Fuels
(Fuel Oil, Diesel & Naphtha)

33,000 Flat to Declining

Gasoline 30,000 Flat

Ultra Low Sulfur Diesel 9,000 Growing

High Sulfur Marine Grades 4,000 Declining

Propane & Other 3,000

Total Demand 127,000

Sources:  DBEDT monthly energy report and Par Hawaii estimates. 7



neighbor island supply
Fuel Barge Maui Terminal
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covid impact
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covid impact
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Liquid fuel alternatives: biofuels

- Ethanol

- Biodiesel

- Renewable diesel

- Sustainable aviation fuel
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liquid fuels outlook in Hawaii

• HECO will continue transition away from fuel oil and diesel

• Continuing role for biodiesel in power generation

• Electric vehicle adoption will take market share from ICE vehicles, but at a 
measured pace

• Traditional diesel will remain important for commercial, industrial, marine and 
military applications

• Sustainable aviation fuel has limited availability and only at a significant price 
premium
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Par Hawaii’s role

 Serve as a source of knowledge and other input to policy makers.

 Help design workable plans to transition the state to its desired future.

 Partner with the state to improve security and reliability of energy.  

 Participate where appropriate in producing or distributing renewable fuels.
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