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Item 1.01.  Entry Into a Material Definitive Agreement.

On December 18, 2023, Bakersfield Renewable Fuels, LLC (“BKRF”), an indirect wholly-owned subsidiary of Global Clean Energy Holdings, Inc. (“we,” “us,” “our” and the
“Company”) entered into an interim settlement agreement (the “Settlement Agreement”) with CTCI Americas, Inc. (“CTCI”) for purposes of resolving certain matters that have
arisen under that certain Turnkey Agreement with a Guaranteed Maximum Price for the Engineering, Procurement and Construction, dated May 18, 2021 (as amended, the
“EPC Agreement”), by and between BKRF and CTCI.

The Settlement Agreement provides that all payments to CTCI for in-scope work performed under the EPC Agreement will be payable after substantial completion of the
Company’s Bakersfield Renewable Fuels facility (the “Project”), in 30 monthly installments (provided that the parties may agree to extend such term for a period of up to 10
years). The payment terms for out of scope work performed after October 30, 2023 will remain unchanged. Pursuant to the Settlement Agreement, CTCI has agreed to use its
reasonable best efforts to achieve mechanical and substantial completion of the Project by the earliest date practicable, and provided BKRF with representations regarding
completion of certain Project milestones. In consideration for these agreements and undertakings, BKRF agreed to a new guaranteed maximum price of $360 million, and
agreed to waive certain rights that it may have under California Business & Professions Code Section 7031, as further set forth in the Settlement Agreement.

If at any time CTCI is not in compliance with the representations, warranties or covenants in the Settlement Agreement, which are not cured within 5 business days, then the
Settlement Agreement will be null and void ab initio.

The foregoing description of the Settlement Agreement is qualified in its entirety by reference to the Settlement Agreement, a copy of which is filed hereto as Exhibit 10.1 and
incorporated herein by reference.

Item 8.01. Other Events.

As previously disclosed, the Company has undertaken certain steps to accelerate completion of the Project. During the fourth quarter, BKRF began transitioning various facility
systems from construction mode to pre-commissioning and commissioning mode, and as of December 22, 2023, more than a majority of the systems have been transitioned.
The Company believes that transition activities will continue into the first quarter of 2024, and plans to commence start-up activities toward the end of the first quarter of 2024.
The Company believes that such transition activities will be completed and commencement of commercial operations will begin during the second quarter of 2024. While this
schedule is based upon information available to the Company and current work effort, there can be no assurance that the Project will commence commercial operations during
this time period.

Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking information. All statements other than statements of historical fact are “forward-looking statements”. These
forward-looking statements are made based on expectations and beliefs concerning future events affecting us and are subject to uncertainties, risks, and factors relating to our
operations and business environments, all of which are difficult to predict and many of which are beyond our control, that could cause our actual results to differ materially from
those matters expressed or implied by these forward-looking statements, including among others, our ability to complete the Bakersfield Renewable Fuels facility within the
expected timeframes, or at all. Please refer to the risk factors discussed in our Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, which can be found at the
SEC’s website www.sec.gov. Any forward-looking statements are made as of the date of this Current Report of Form 8-K. The Company does not intend, and undertakes no

obligation, to update any forward-looking statements.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description of Exhibit

10.1* Interim Settlement Agreement, effective as of December 18, 2023. by and between Bakersfield Renewable Fuels, LLC and CTCI Americas. Inc.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

* Certain portions of this exhibit have been redacted pursuant to Item 601(b)(10) of Regulation S-K. The omitted information is (i) not material and (ii) would likely cause
competitive harm to the Company if publicly disclosed. The Company agrees to furnish supplementally an unredacted copy of the exhibit to the SEC upon its request.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

December 22, 2023 By:  /s/ Wade Adkins

Wade Adkins
Chief Financial Officer
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Portions of this Exhibit have been redacted because they (i) are not material and (ii) would likely cause competitive harm if publicly
disclosed. Information that was omitted has been noted in this document with a placeholder identified by the mark “/REDACTED]”

INTERIM SETTLEMENT AGREEMENT

This Interim Settlement Agreement (this “Agreement”), effective as of December 18, 2023, (the “Effective Date”) is made by and between
Bakersfield Renewable Fuels, LLC (“BKRF”) and CTCI Americas, Inc. (“CTCI”’). BKRF and CTCI are each a “Party” and are referred to
collectively as the “Parties.” Capitalized terms used herein shall have the meaning ascribed to them in the EPC Agreement (as defined below)
unless the context indicates otherwise.

RECITALS

A. BKRF and CTCI entered into that certain Turnkey Agreement with Guaranteed Maximum Price for the Engineering Procurement and
Construction of the Bakersfield Renewable Fuels Project dated as of May 18, 2021, and as amended from time to time thereafter (“EPC
Agreement”);

B. On October 30, 2023, the Parties entered into a Heads of Agreement for Proposed Settlement (“HOA”) intended to provide a framework
for the Parties to reach a mutually satisfactory resolution of the issues between them as relates to the EPC Agreement;

C. The HOA provides that the Parties are committed to resolving certain matters arising under the EPC Agreement by December 31, 2023,
by executing a global settlement agreement (the “GSA”) that would include a global settlement amount resolving all claims between the
Parties, and ultimately could involve the conversion of the Deferred Payment (as defined below) into an equity interest in BKRF as
outlined in the preliminary indicative term sheet attached to this Agreement as Annex 1;

D. As the Parties continue to negotiate a GSA, the HOA provides for the matters identified in the HOA to be addressed in this Agreement in
order to resolve such matters before a GSA is concluded. The Parties intend that this Agreement will continue to remain in effect and
binding if the Parties do not execute a GSA but any GSA agreed and signed between the Parties shall terminate and supersede this
Agreement.

The Parties therefore agree as follows:
TERMS AND CONDITIONS

1. Unless and until the Parties agree to a global settlement amount, payments by BKRF to CTCI shall be in accordance with Amendment
No. 2 to the EPC Agreement dated as of January 10, 2023 (“Amendment No. 2), modified as follows:

1.1 Except as provided in Section 1.2 below, BKRF shall suspend payment to CTCI for any unpaid Invoice amounts submitted by
CTCI through October 30, 2023, or amounts invoiced by CTCI after October 30, 2023, for CTCI’s current scope of Work. All
such amounts shall be considered a part of the Deferred Payment Amount as set forth in Amendment No. 2 and this Agreement.

1.2 Notwithstanding Section 1.1 above and for avoidance of doubt, BKRF will be liable to pay CTCI in accordance with the terms of
the EPC Agreement and this Agreement for (i) UCO’s issued after October 30, 2023, by BKRF for activities outside the scope of
Work; (ii) the Deferred Payment Amount as contemplated in
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accordance with this Agreement; and (iii) the amounts contemplated for “initial fills” in Section 2.5 and for certain costs of the
“Key Plan” as described in Section 2.6 of this Agreement.

1.3 The Deferred Payment Amount shall be calculated as an amount equal to (a) the CTCI Outstanding EPC Payment Amount
(including Resolved Change Orders) minus (b) (i) BKRF Payments plus (ii) Liquidated Damages, as each of these capitalized
terms are defined in the HOA (i.e., CTCI Outstanding EPC Payment — (BKRF Payments + Liquidated Damages) = Deferred
Payment Amount).

1.4 Notwithstanding anything herein to the contrary, if the CTCI Outstanding EPC Payment Amount calculated in accordance with
the formula in the HOA is less than $[[360]] million, the CTCI Outstanding EPC Payment Amount shall be deemed to be
$[[360]] million.

1.5 For the avoidance of doubt, the Parties’ rights and obligations with respect to Change Order Claims, as that term is defined in
Amendment No. 2, shall be determined in accordance with the procedures set forth in Amendment No. 2 and Section 18 of the
EPC Agreement.

1.6 Commencing on the first day of the month following the month that CTCI achieves Substantial Completion of the Project, BKRF
will begin repayment of the Deferred Payment Amount on a monthly basis for a period of 30 months; however a longer Deferred
Payment period of up to ten (10) years may be considered if adequate payment security can be mutually agreed to by the Parties.

1.7 CTCI’s security for payment of the Deferred Payment Amount shall be in accordance with paragraph 6 of Amendment No. 2,
subject to paragraph 8 of this Agreement; provided, however that if the Parties agree to a period of up to a 10-year payment
period, then the foregoing security may be replaced by an alternative second-lien security interest in the Project, subject to
subordination terms to the first lien to be agreed.

The Parties agree that time is of importance concerning the activities contemplated in this Agreement as well as in the Project achieving
Mechanical Completion, Substantial Completion and Final Completion. CTCI will execute the Project by using its reasonable best
efforts to achieve Mechanical and Substantial Completion by the earliest possible date, and in furtherance of the foregoing:

2.1  CTCI represents and warrants that it has entered into a contract with Catalyst Handling Resources which encompasses all essential
third-party functions related to specialized catalyst handling and loading, as well as tray installation and associated activities, and
will prosecute such contract consistent with the preamble of this Section;

2.2 CTCI represents and warrants that it has entered into a contract with Conco Services which encompasses various tasks, including
pre-commissioning cleaning such as chemical cleaning, of the facility, and will prosecute such contract consistent with the
preamble of this Section;.

2.3 CTCI represents and warrants that it has replaced three departures from CTCI's Commissioning and Start Up team (the “C&SU
Departed”) with three qualified and experienced resources (the “Replacements”), and that it has instructed the
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Replacements to be active participants within the collaborative BKRF and CTCI C&SU team.

CTCI will cooperate with BKRF to further integrate personnel from BKRF’s designated agent Crossbridge into the Project,
including pre-commissioning, commissioning and start-up activities.

CTCI will provide all initial fills, including renewable diesel for start-up (and for the avoidance of doubt not conventional diesel),
and operating supplies for the Project, and the cost for such initial fills and operating supplies shall be reimbursed by BKRF to
CTCI promptly upon Substantial Completion; provided, however, that commissioning spare parts and operating spare parts shall
be handled pursuant to Section 3.4 of the EPC Agreement.

CTCI represents and warrants that it has adopted and implemented a retention plan for certain key CTCI employees (Key Plan), and
the names of the CTCI key employees and amounts to be paid those employees has been agreed with BKRF. BKRF shall
promptly reimburse CTCI for 50% of amounts actually paid under the Key Plan, except that if CTCI makes payments under the
Key Plan prior to Substantial Completion, then BKRF shall reimburse CTCI for 50% of such amounts made prior to Substantial
Completion promptly after Substantial Completion pursuant to an invoice issued by CTCI.

CTCI will maintain a direct craft staffing level in accordance with the table below (“Manpower Commitment”):
[REDACTED]

The foregoing staffing level applies for all necessary activities to achieve commercial activities as soon as practicable consistent
with the preamble to this Section, including construction, pre-commissioning, commissioning and start-up activities (but
excluding scaffolding activities) and will be maintained as shown, but shall be reduced to accommodate days when work is
suspended at the Site due to closure/evacuation by BKRF, PLA identified holidays, severe weather or Force Majeure.

From and after the date of this Agreement, if CTCI is not in compliance with the representations, warranties and covenants set forth in
Section 2 of this Agreement, and after CTCI’s failure to be in compliance within 5 business days of receipt of written notice from BKRF,
then the HOA and this Agreement shall be null and void and in such case, their respective situations will revert to the status quo as of
October 29, 2023, as if the HOA and this Agreement had not been signed, with the Parties rights and obligations thereafter governed by
the EPC Agreement as amended through October 29, 2023.

Simultaneously with the execution and delivery of this Agreement by all parties, BKRF shall execute and deliver to CTCI a Waiver and
Release of Rights In Respect of California Business & Professions Code §7031 in the form attached hereto as Annex 2 (the “Waiver”).

The Parties shall jointly file in a court of competent jurisdiction in California a declaratory judgment action in a form similar to that
attached hereto as Annex 3, that by consent will among other things, confirm BKRF’s waiver and release of all licensing issues related to
or arising from California Business & Professions Code Section 7031 and declare the existing EPC Agreement to be valid and
enforceable, thereby reserving
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each Parties’ rights and remedies thereunder. To the extent that the Court does not grant the Parties’ consent request for such declaratory
relief, the Parties shall diligently cooperate to seek other alternative solutions that will effectuate the Parties' intention to lawfully waive
and release any and all licensing issues related to or arising from California Business & Professions Code Section 7031 and reserve each
Parties’ respective rights and remedies under the EPC Agreement.

CTCI confirms that Section 3.16 of the EPC Agreement shall apply for the benefit of Orion Energy Partners TP Agent, LLC, in its
capacity as administrative agent and collateral agent (the “OIC Agent”) and the lenders under the OIC Credit Agreement (as defined
below). As used in the foregoing sentence, “OIC Credit Agreement” shall mean that certain Credit Agreement, dated as of May 4, 2020,
by and among BKRF OCB, LLC, Bakersfield Renewable Fuels, LLC, BKRF OCP, LLC, the lenders party thereto and the other persons
party thereto from time to time, and as such agreement may be amended, upsized or modified from time to time hereafter. CTCI
acknowledges and agrees that (a) the OIC Agent and the lenders under the OIC Credit Agreement (and their respective successors and
assigns) shall expressly be third party beneficiaries of this Agreement, (b) this Agreement shall expressly inure to the benefit of the OIC
Agent and the lenders under the OIC Credit Agreement (and their respective successors and assigns) and (c) the OIC Agent and the
lenders under the OIC Credit Agreement (and their respective successors and assigns) shall be entitled to rely on and enforce the
provisions of this Agreement. The foregoing confirmations and acknowledgements are being provided as consideration for the
amendments to the OIC Credit Agreement by the OIC Agent and the lenders under the OIC Credit Agreement which permit this
Agreement and the transactions and payments contemplated hereby.

Except as expressly modified by this Agreement, all terms and conditions of the EPC Agreement (as amended) shall remain in full force
and effect and each signatory thereto shall retain all rights and obligations it may have under the EPC Agreement. Each Party represents
and warrants that certain Parent Guarantees executed by the respective Parties as part of the EPC Agreement and Amendment No. 2, as
the case may be, remain in full force and effect in accordance with its terms notwithstanding the execution of this Agreement.

This Agreement shall be governed by, and construed in accordance with, the laws of the State of California, without giving effect to its
principles of conflicts of laws.

Any Dispute arising from or related to this Agreement shall be exclusively and finally settled in accordance with Article 18 of the EPC
Agreement, as amended by Amendment No. 2. Any Dispute arising under this Agreement may be heard together with a Dispute arising
under the EPC Agreement, as amended by Amendment No. 2.

This Agreement may be executed in counterparts, by either an original signature or signature transmitted by facsimile or electronic
transmission or other similar process and each copy so executed shall be deemed to be an original and all copies so executed shall
constitute one and the same agreement.

No modification of this Agreement shall be valid unless agreed to in writing by the Parties.
The Recitals to this Agreement are incorporated into the text of this Agreement for all purposes. This Agreement constitutes the entire

agreement between the parties and supersedes any prior discussions, undertakings, and agreements in respect of the subject matter of this
Agreement. Each Party acknowledges that it has not relied on any oral
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statements, oral representations, oral undertakings, oral covenants, or oral agreements made before the date of this Agreement relating to
the matters the subject of this Settlement Agreement.

Rest of Page Intentionally Left Blank
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed by their duly authorized representatives to be effective as

of the Effective Date.

CTCI Americas, Inc.

By: /s/ Patrick Jameson

Name: Patrick Jameson
Title: CEO

Bakersfield Renewable Fuels, LLC

By: /s/ Richard Palmer

Name: Richard Palmer
Title: CEO

CTCI Corporation

By: /s/ Ming-Shyan Lee

Name: Ming-Shyan Lee
Title: President

Global Clean Energy Holdings, Inc.

By: /s/ Richard Palmer

Name: Richard Palmer
Title: CEO
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Annex 1

[Conversion Option Term Sheet]
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Annex 2
WAIVER AND RELEASE OF RIGHTS
IN RESPECT OF BUSINESS & PROFESSIONS CODE §7031

This WAIVER AND RELEASE OF RIGHTS IN RESPECT OF BUSINESS & PROFESSIONS CODE §7031 (this “Waiver”). dated as
of December 18. 2023. is made by Bakersfield Renewable Fuels, LLC (“BKRF”) and Global Clean Energy Holdings, Inc. (“GCE”) in favor of
CTCI Americas, Inc. (“CTCI”).

RECITALS
A. BKRF and CTCI entered into that certain Turnkey Agreement with Guaranteed Maximum Price for the Engineering Procurement and

Construction of the Bakersfield Renewable Fuels Project dated as of May 18, 2021, and as amended from time to time thereafter (“EPC
Agreement”) whereby CTCI contracted to act as the general contractor for engineering, procurement and construction of the
Bakersfield Renewable Fuels Project (the “Project”);

B. CTCI was required by the EPC Agreement and by California law to hold a valid contractor’s license issued by the State of California at
all times during its performance on the Project;

C. CTCI did not hold a valid contractor’s license issued by the State of California at all times during its performance on the Project;

D. CTCI’s failure to be properly licensed during construction of the Project provides BKRF certain rights pursuant to California Business
& Professions Code Section 7031 (the “(“B&PC 7031”);

E. The Parties entered into an Interim Settlement Agreement dated December 18, 2023, pursuant to which BKRF and GCE agreed to
waive and release certain rights relating to B&PC 7031 by executing this Waiver.

For consideration exchanged, the receipt and sufficiency of which is acknowledged, BKRF and GCE hereby waive and release rights as
follows:

1. License Issue. Given that CTCI was not properly licensed during construction of the Project, it is BKRF’s position that CTCI is subject
to B&PC 7031, which provides that a contractor not properly licensed during any portion of a project is prohibited from maintaining a
claim for payment for its work on the project and requires such contractor to disgorge all payments received on the project (the
“License Issue”). BKRF contends that the License Issue constitutes a material breach of the EPC Agreement by CTCI. Further,
Contractor’s parent, CTCI Corporation (“CTCI Parent”), provided to Owner a Parent Guarantee (the “CTCI Parent Guarantee”) in
connection with Contractor’s work

2-1
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on the Project, and due to the License Issue, it is BKRF’s position that CTCI Parent is liable for disgorgement of payments made to
CTCI and damages suffered by BKRF on account of CTCI’s breach of the EPC Agreement. As such, it is BKRF’s position that CTCI
Corporation is indebted to BKRF for disgorgement of all payments made to CTCI on the Project. Each of BKRF and GCE and their
successors and assigns, hereby irrevocably waives and releases, to the fullest extent permitted, any rights arising from or related to the
License Issue.

. Waiver of Section 7031 Rights. Each of BKRF and GCE and their successors and assigns, hereby irrevocably waives and releases, to
the fullest extent permitted, any rights arising from or related to the License Issue. For the avoidance of doubt, each of BKRF and GCE
fully and irrevocably waive and release (1) any right to claim or assert, or to raise as a defense in any action or proceeding, that CTCI is
prohibited, prevented or estopped as a result of CTCI’s failure to be properly licensed during performance on the Project, from bringing
or maintaining any action, or recovering for collection of compensation due on the Project; and (2) any right to bring an action to
recover compensation paid to CTCI for performance under the EPC Agreement as a result of CTCI’s failure to be properly licensed
during performance on the Project.

. Severability. BKRF and GCE agree that this Waiver as relates to the License Issue is intended to be as broad and inclusive as permitted,
and that if any portion is held invalid the remaining portions will continue to have full legal force and effect.

. Acknowledgment. BKRF and GCE acknowledge that they have read this Waiver, fully understand its terms, and understand that they
are giving up substantial rights, including the right to sue or assert defenses in a suit with respect to the License Issue. BKRF and GCE
confirm that they are signing this Waiver freely and voluntarily and intend their signatures to constitute a complete and unconditional
release of liability concerning the License Issue, to the greatest extent allowed.

Civil Code Section 1542. BKRF and GCE hereto acknowledges that it is familiar with Section 1542 of the California Civil Code
(“Section 1542”). BKRF and GCE each waive and relinquish any and all rights and benefits which one or both may have under, or
which may be conferred upon them by the provisions of Section 1542 of the California Civil Code but only to the extent such rights and
benefits arise from the License Issue only. In connection with this Waiver, BKRF and GCE hereby acknowledge that they are aware
that they or their attorneys may hereafter discover claims or facts in addition to or different from those which they now know or believe
to exist with respect to the License Issue, but that it is the intention of each of BKRF and GCE to hereby fully, finally and forever waive
said claims, whether known or unknown, suspected or unsuspected, which concern, arise out of, or are in any way connected with
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the License Issue. For the avoidance of doubt, CTCI expressly acknowledges that, and BKRF and GCE expressly intend, that by
executing this Waiver, Section 1542 applies only to the waiver and release of the License Issue and not the waiver and release of any
other claims arising out of, in connection with or relating to the EPC Agreement, the Project and the following matter: CTCI Americas,
Inc. vs. Bakersfield Renewable Fuels, LLC - JAMS Ref No. 5220003021.

[rest of page intentionally left blank]

2-3



Execution Version

IN WITNESS WHEREOF. BKRF and GCE have caused this Agreement to be executed by their duly authorized representatives
on their behalf to be effective as of the day and year first above written.

Bakersfield Renewable Fuels, LL.C

By: /s/ Richard Palmer

Name: Richard Palmer
Title: CEO

Global Clean Energy Holdings, Inc.

By: /s/ Richard Palmer

Name: Richard Palmer
Title: CEO
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Annex 3

[FORM FOR DECLARATORY RELIEF ACTION FOR STIPULATED JUDGMENT]
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