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This presentation is for information purposes only and is not intended to, and should not be construed to constitute, an offer to sell or the solicitation of an offer to buy, securities of Superior Plus Corp.
(“Superior"). This presentation and its contents should not be construed, under any circumstances, as investment, tax or legal advice. Any person accepting delivery of this presentation acknowledges
the need to conduct their own thorough investigation into Superior and its activities before considering any investment in its securities.

Certain information included herein and certain oral statements made by management at the Superior Plus Annual General Meeting are forward-looking information within the meaning of applicable
Canadian securities laws. Forward-looking information may include statements regarding the objectives, business strategies to achieve those objectives, expected financial results (including those in the
area of risk management), economic or market conditions, and the outlook of or involving Superior Plus Corp., Superior Plus LP (‘Superior LP”) and its businesses. Such information is typically identified
by words such as “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “plan”, “intend”, “forecast”, “future”, “guidance”, “may”, “predict”, “project”, “should”, “strategy”, “target”, “will” or
similar expressions suggesting future outcomes.

Forward-looking information in this presentation includes anticipated 2016 financial results and leverage ratios, 2016-2020 adjusted operating cash flow growth rates, EBITDA Compound Annual Growth
Rate (“CAGR”), future growth initiatives and potential acquisitions, the anticipated benefits of Superior's business initiative and continuous improvement projects, expected costs and benefits associated
with intellectual technology implementations, costs, and timing and anticipated benefits of major capital projects, expectations for the outcome of existing or potential legal and contractual claims,
Superior’s ability to obtain financing on acceptable terms, anticipated leverage and leverage ratios related to the acquisition of Canexus Corporation (“Canexus”), estimated regulatory costs, expected
closing of the transaction, anticipated benefits of the acquisition of Canexus, expected synergies, and expected chlor-alkali market recovery. Superior believes the expectations reflected in such forward-
looking information are reasonable but no assurance can be given that these expectations will prove to be correct and such forward-looking statements should not be unduly relied upon.

Forward-looking information is provided for the purpose of providing information about management’s expectations and plans about the future and may not be appropriate for other purposes.
Forward-looking information herein is based on various assumptions and expectations that Superior believes are reasonable in the circumstances. No assurance can be given that these assumptions and
expectations will prove to be correct. Those assumptions and expectations are based on information currently available to Superior, including information obtained from third party industry analysts and
other third party sources, and the historic performance of Superior’s businesses. Such assumptions include anticipated financial performance, current business and economic trends, the amount of
future dividends paid by Superior, business prospects, availability and utilization of tax basis, regulatory developments, currency, exchange and interest rates, trading data, cost estimates, our ability to
obtain financing on acceptable terms, the assumptions set forth under the “Financial Outlook” sections of our 2016 first quarter Management Discussion & Analysis (“Q1 MD&A”) and are subject to the
risks and uncertainties set forth below.

By its very nature, forward-looking information involves numerous assumptions, risks and uncertainties, both general and specific. Should one or more of these risks and uncertainties materialize or
should underlying assumptions prove incorrect, as many important factors are beyond our control, Superior's or Superior LP's actual performance and financial results may vary materially from those
estimates and intentions contemplated, expressed or implied in the forward-looking information. These risks and uncertainties include incorrect assessments of value when making acquisitions,
increases in debt service charges, the loss of key personnel, fluctuations in foreign currency and exchange rates, inadequate insurance coverage, liability for cash taxes, counterparty risk, compliance
with environmental laws and regulations, reduced customer demand, operational risks involving our facilities, force majeure, labour relations matters, our ability to access external sources of debt and
equity capital, and the risks identified in (i) our Q1 MD&A under the heading "Risk Factors" and (ii) Superior's most recent Annual Information Form. The preceding list of assumptions, risks and
uncertainties is not exhaustive.

When relying on our forward-looking information to make decisions with respect to Superior, investors and others should carefully consider the preceding factors, other uncertainties and potential
events. Any forward-looking information is provided as of the date of this document and, except as required by law, neither Superior nor Superior LP undertakes to update or revise such information to
reflect new information, subsequent or otherwise. For the reasons set forth above, investors should not place undue reliance on forward-looking information.

Readers should be cautioned that the information contained in the financial outlooks contained herein may not be appropriate for other purposes. In this presentation, we refer to certain financial
measures such as EBITDA, EBITDA from operations, enterprise value and Adjusted Operating Cash Flow that are not determined in accordance with International Financial Reporting Standards
("Canadian GAAP"). For more information about these non-GAAP, additional GAAP and other measures, see the Appendix to this presentation. All financial information is expressed in Canadian dollars
unless otherwise specified.
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Corporate Profile

＞ Leading national 
distributor and 
marketer of propane 
in Canada

＞ Distributor of retail 
and wholesale 
propane and distillates 
in the Northeast U.S.

＞ Wholesale propane 
marketing

＞ Manufacturer focused 
in:

- North American 
Sodium Chlorate; 

- North American 
Chlor-alkali; and 

- South American 
Sodium Chlorate 
(Chile)
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＞ Distributor of 
wallboard, ceiling and 
commercial and 
industrial insulation 
products in the U.S. 
and Canada

SUPERIOR PLUS – ‘THREE BUSINESSES – ONE INVESTMENT’

SPECIALTY CHEMICALS

CONSTRUCTION 
PRODUCTS 

DISTRIBUTIONENERGY DISTRIBUTION
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Snapshot
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Quick Facts
Market Capitalization(1) $1.5 billion

Enterprise Value(1) $2.3 billion

Monthly dividend per share $0.06
Current dividend yield(1) 6.8%
Shares Outstanding 141.4 million

USA

CANADA

Revenue – 34% (2)

EBITDA – 65% (2)

Revenue – 66% (2)

EBITDA – 35% (2)

(1) Based on April 25, 2016 closing price of $10.63 per share
(2) Based on 2015 Annual results. EBITDA from operations includes corporate costs and excludes foreign exchange hedging losses. See Non-GAAP Financial Measures
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Value Proposition
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 Good access to capital

 Proven track record of improving efficiency of businesses, 
organic growth generation and reducing debt/leverage 

 Attractive acquisition and geographic/market expansion 
opportunities in all three businesses but focusing on two 
for expansion

 Focused on providing an attractive and sustainable total 
shareholder return
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Leverage Reduction
TOTAL DEBT TO EBITDA RATIO

6.0x
5.1x

4.4x
3.9x 3.5x 3.2x

2010 2011 2012 2013 2014 2015

Financial Highlights
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 Superior’s leverage target is 3.0x to 3.5x

 Target payout between 40%-60%

 Since 2011, Superior has achieved a total shareholder return 
CAGR of 9.9%

 In 2015, Superior achieved its targeted leverage of 3.0x to 3.5x
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2015 & 2016 Financial Summary

＞ 2015 Annual Results
- Adjusted operating cash flow (“AOCF”) per share of $1.68 compared to $1.89 in 

the prior year, consistent with guidance. Results were impacted by:
 Warmer -than-expected average temperatures in Q4 2015
 Oil and gas industry decline

＞ 2016 1st Quarter Results
- While facing substantially warmer temperatures in Canada and the Northeast 

U.S. and the continued weakness in the oil and gas sector, Superior achieved 
EBITDA from operations of $123.4 million, only $6 million or 5% lower than 
prior year

- AOCF before acquisition costs of $95.1 million, consistent with prior year
- AOCF per share of $0.67 compared to $0.76 in prior year

Construction 
Products 
Distribution

1) 3)
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2015 & 2016 Financial Summary continued

2016 Financial Outlook
- Forecasted AOCF per share of $1.50 to $1.80 consistent with guidance provided 

after the 2015 fourth quarter
- Total Debt/EBITDA anticipated to be 3.1X to 3.5X as at December 31, 2016

Key Assumptions
- Destination 2015 benefits achieved
- Foreign currency tail winds as hedge rate improves from 1.04 to 1.10
- Oil and gas market headwinds continue throughout 2016

1)
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Key 2015 Accomplishments
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 Significant achievement on Destination 
2015 objectives

 Continuing improvement in 
operating efficiency and cost 
structure;

 Continued improvement in sales and 
margin

 Announced the acquisition of Canexus 
Corporation;

 Ongoing implementation of the 
integrated ERP system in CPD

16.0
17.0
18.0
19.0
20.0

2011 2012 2013 2014 2015

Average Canadian Retail Propane 
Margins

60%

70%

80%

2011 2012 2013 2014 2015

Operating Expenses as a % of Gross 
Profit
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Key 2016 Objectives

Energy Distribution
- Profitably grow market share 
- Execute add-on acquisitions
- Continuous improvement and ongoing sustainable cost reductions

Specialty Chemicals
- Successful integration of ERCO and Canexus
- Overhead reduction, plant optimization, logistics savings

Construction Products Distribution
- Completion of ERP system conversion project
- Margin management through intelligent pricing and leveraging procurement
- Forecasted growth driven by U.S. construction improvements

Superior Plus Corporate
- Permanent financing in place for Canexus acquisition

1)
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Canexus Acquisition

Transaction Rationale

 Leveraging ERCO’s expertise in pulp bleaching, chlorine dioxide, sodium 
chlorate and chlor-alkali combined with Canexus’ low cost Brandon facility

 South America combined business provides platform for future growth, 
particularly Brazil

 Enhances ability to serve customers cost effectively and produce closer to 
end markets

 Focus on achieving $35 million of run-rate synergies and quickly 
deleveraging in 18 – 24 months from close
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Canexus Acquisition continued

Regulatory Update

 Work with the Canadian and U.S. regulatory authorities continues

 In the first quarter, Superior and Canexus agreed to extend the Outside Date 
to June 29, 2016

 Discussions with the regulatory authorities are currently focused on 
potential remedies
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Evolution 2020

Key Themes
＞ Internal Growth

- Effective sales and marketing programs to target growth of 2% more than 
market in all our businesses

- De-commoditize our goods and services through differentiation and 
digitalization

- Build strong partnerships with customers
＞ Continuous improvement programs to manage costs

- Successful integration of ERCO and Canexus
＞ Add on acquisitions in Energy and Specialty Chemicals

- Best-in-class integration
＞ Talent Management

- Critical to have the best people – alignment to organizational competencies

1)
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“We will focus on building our future without losing sight of improving our day-to 
day operations”
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Evolution 2020 continued

Objectives
＞ Prudent capital structure and commitment to conservative 

financial policy
＞ Target payout ratio between 40%-60%
＞ Sustainable dividend in-line with AOCF 

＞ Focus on reducing Total Debt to EBITDA leverage ratio to range 
to 3.0x to 3.5x following acquisitions

＞ Continue long-term focus on operational efficiency 
improvements

＞ Continue focus on internal growth

14



SUMMARY
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Evolution 2020

＞ Energy Distribution
- 5% to 8% EBITDA CAGR through organic growth and acquisitions

＞ Specialty Chemicals
- $35 million in synergies
- $20 to $40 million in chlor-alkali market cycle recovery

＞ Construction Products Distribution
- Achieve 10%-20% EBITDA growth after system integration 

execution

16

Goal: Achieve 5% to 10% average annual growth in AOCF per share from 2016 to 2020 
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Non-GAAP Financial Measures
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Throughout the presentation, Superior has used the following terms that are not defined by GAAP, but are used by management to evaluate the performance of Superior and its businesses. Since non-
GAAP financial measures do not have standardized meaning prescribed by GAAP and are therefore unlikely to be comparable to similar measures presented by other companies, securities regulations
require that non-GAAP financial measures are clearly defined, qualified and reconciled to their nearest GAAP financial measures. Except as otherwise indicated, these Non-GAAP financial measures are
calculated and disclosed on a consistent basis from period to period. Specific adjusting items may only be relevant in certain periods. The intent of non-GAAP financial measures is to provide additional
useful information to investors and analysts and the measures do not have any standardized meaning under IFRS. The measures should not, therefore, be considered in isolation or used in substitute for
measures of performance prepared in accordance with IFRS. Other issuers may calculate non-GAAP financial measures differently.

Investors should be cautioned that EBITDA, EBITDA from operations and AOCF should not be construed as alternatives to net earnings, cash flow from operating activities or other measures of financial
results determined in accordance with GAAP as an indicator of Superior’s performance.

Non-GAAP financial measures are identified and defined as follows:

Adjusted Operating Cash Flow
AOCF is equal to cash flow from operating activities as defined by IFRS, adjusted for changes in non-cash working capital, other expenses, non-cash interest expense, current income taxes and finance
costs. Superior may deduct or include additional items in its calculation of AOCF; these items would generally, but not necessarily, be items of a non-recurring nature. AOCF is the main performance
measure used by management and investors to evaluate Superior’s performance. AOCF represents cash flow generated by Superior that is available for, but not necessarily limited to, changes in working
capital requirements, investing activities and financing activities of Superior.

EBITDA
EBITDA represents earnings before taxes, depreciation, amortization, finance expense, and certain other non-cash expenses, and is used by Superior to assess its consolidated results and those of its
operating segments. The EBITDA of Superior’s operating segments may be referred to as EBITDA from operations.

EBITDA from operations
EBITDA from operations is defined as EBITDA excluding gains/(losses) on foreign currency hedging contracts. For purposes of this presentation, foreign currency hedging contract gains and losses are
excluded from the results of the operating segments.

Payout ratio
Payout ratio represents dividends as a percentage of AOCF less other capital expenditures, CRA payments and capital lease repayments and is used by Superior to assess its financial results and leverage.
Payout ratio is not a defined performance under GAAP. Superior’s calculation of payout ratio may differ from similar calculations provided by comparable entities.

For additional information with respect to financial measures which have not been identified by GAAP, including reconciliations to the closest comparable GAAP measure, see Superior's Q1 2016 MD&A,
available on SEDAR at www.sedar.com
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