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Superior Plus Corp. Announces 2014 Annual and Fouht Quarter Results

Highlights

» For the quarter ended December 31, 2014, Supezitergted adjusted operating cash flow (AOCF) paresh
of $0.68 which was $0.12 per share or 21% higheen the prior year quarter of $0.56 per share.

* For the year ended December 31, 2014, SuperiorgeaeAOCF per share before restructuring cos$l 9
compared to $1.69 per share in the prior year. IRe$or 2014 were in line with Superior’s previoysl
provided 2014 financial outlook of $1.75 to $1.%5 phare before restructuring costs.

e Superior’'s 2015 financial outlook of AOCF per shdmas been confirmed at $1.80 to $2.10. See “2015
Financial Outlook” for additional details.

e Superior’s total debt to EBITDA at December 31, £2@das 3.5X. Superior’s forecasted December 31, 2015
total debt to EBITDA ratio is 3.0X to 3.4X, unchauhfrom the update provided in the third quarte@i4.
Superior anticipates being at the bottom end ofaitgeted leverage range of 3.0X to 3.4X by Decerlie
2015. Superior's forecasted total debt to EBITDAwghIn its target range of 3.0X to 3.5X. See “Debt
Management Update” for additional detalils.

» Energy Services results for the fourth quarter wegher than the prior year quarter due to improgesks
profits in the Canadian propane and U.S. refinetsfbusiness and lower operating expenses, offgeri, by
modestly lower gross profits within the supply paid management business. Retail propane andriteati
gross profits benefited from a significantly lowenolesale cost of propane and heating oil in theecil year
guarter compared to the prior year quarter. Busiimaprovement and cost reduction initiatives thioug the
Energy Services business continue to track comsigtith management’s expectations.

» Specialty Chemicals results for the fourth quaniere modestly lower than the prior year and coestsivith
management’s expectations. Sodium chlorate grosftgmwere consistent with the prior year as higher
average electricity costs more than offset the ghpé higher sales volumes from the Tronox LLC (To®)
agreement. Chloralkali gross profits were moddsijner than the prior year due to an improved doution
from hydrochloric acid due to the completion of #ed burner expansions in Port Edwards, Wiscoaasih
Saskatoon, Saskatchewan.

» The Construction Products Distribution (“CPD”) nes$s results were higher than the prior year qudue to
ongoing volume and margin improvements in U.S. mi@rland the impact of a stronger U.S. dollar. Ciamad
results were modestly higher than the prior year.

e On November 17, 2014, Superior appointed Mike HaaePresident of the CPD business. Mr. Farredl da
proven track record of improving operational amghficial results in the construction distributiodustry.

e On December 9, 2014, Superior plus closed a 7-$280 million, 6.50% senior unsecured note offeriNgt
proceeds from the offering were used to repay dramounts under Superior’s syndicated bank facilibe
issuance of the notes provides Superior with erddhfinancial flexibility.
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Fourth Quarter Financial Summary

Three months ended Twelve months ended
Decembe 31 Decembe 31
(millions of dollars except per share amounts) 2014 2013 2014 2013
Revenue 956.8 1,034.7 3,975.9 3,752.8
Gross profit 247.5 240.8 922.1 868.8
EBITDA from operations” 99.2 86.7 308.4 284.4
Interest expense (10.8) (12.4) (48.0) (58.7)
Cash income tax recovery (expense) (0.4) 0.2 a.7) (0.2)
Corporate costs (2.2) (4.4) (20.0) (17.9)
Adjusted operating cash flow before restructuriogts 85.8 70.1 238.7 207.6
Restructuring cost$ (0.2) (14.2) (11.3) (15.3)
Adjusted operating cash flow 85.6 55.9 227.4 192.3
Adjusted operating cash flow per share beforewestring
costs, basi/@®® $0.68 $0.56 $1.89 $1.69
Adjusted operating cash flow per share beforeuestring
costs, diluted@®® $0.66 $0.54 $1.84 $1.64
Adjusted operating cash flow per share, b&&f®® $0.68 $0.44 $1.80 $1.56
Adjusted operating cash flow per share, dilUtégd®“ $0.66 $0.43 $1.75 $1.53
Dividends paid per share $0.16 $0.15 $0.61 $0.60

W EBITDA from operations and adjusted operating célsiv are key performance measures used by manadetoeevaluate the
performance of Superior. These measures are defindér “Non-GAAP Financial Measures” in Superio2814 Fourth Quarter
Financial Discussion and Analysis (FD&A).

@superior has restated its 2013 financial resaolfsrésent them on a before and after restructumisg basis due to the one-time nature of
these costs. See “Restructuring Costs” in Super®14 Fourth Quarter FD&A for additional details.

© The weighted average number of shares outstandinthé three months ended December 31, 2014 i I#dlion (2013 — 126.2
million) and for the twelve months ended Decemter2®14 is 126.2 million (2013 — 123.1 million).

® See “Supplemental Financial Information” for adtdial details on diluted per share amounts.

Comparable GAAP Financial Information ®

Three months ended Twelve months ended

December 31 December 31
(millions of dollars except per share amounts) 2014 2013 2014 2013
Net earnings 43.3 10.9 56.9 52.7
Net earnings per share basic $0.34 $0.09 $0.45 $0.43
Net earnings per share diluted $(0.03) $0.05 $0.41 $0.40
Net cash flows from operating activities 50.3 (5.1) 292.1 250.3
Net cash flows from operating activities per sHaasic $0.40 $(0.04) $2.31 $2.03
Net cash flows from operating activities per shdiheted $0.39 $(0.04) $2.24 $1.97

@ See “Non-GAAP Financial Measures” in Superior'd 2Fourth Quarter FD&A for additional details.

Segmented Information

Three months ended Twelve months ended

December 31 December 31

(millions of dollars) 2014 2013 2014 2013
EBITDA from operations:

Energy Services 59.0 45.8 163.4 137.5

Specialty Chemicals 28.6 311 110.2 113.7

Construction Products Distribution 11.6 98 34.8 33.2

99.2 86.7 308.4 284.4
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Energy Services

» EBITDA from operations for the fourth quarter was9%¥ million compared to $45.8 million in the prigear
quarter. Results benefited from improved grossitsrahd lower operating costs.

* The Canadian propane business generated grossqir$#6.3 million in the fourth quarter comparedd75.5
million in the prior year quarter as higher averagkes margins more than offset a reduction irssal@umes.

» Canadian propane average sales margins were 2@i8pmer litre in the fourth quarter compared t61&ents
per litre in the prior year quarter. Average sateargins in the fourth quarter of 2014 benefittednfra
declining price environment for the wholesale aafspropane, improved sales mix and the impact gborgy
pricing management initiatives. The declining wisale cost of propane is due largely to the faljinige of
crude oil experienced throughout the fourth quadtr2014. Historically, a falling price environmerg
conducive to higher margins. Superior anticipatest toropane margins will benefit from the low cost
environment throughout the first quarter of 2018 avill moderate afterwards as both retail pricingl ahe
wholesale cost of propane normalize.

e Canadian propane distribution sales volumes wereldWer than the prior year quarter due to modest
reductions in all lines of business. Residential aommercial sales volumes were negatively impabted
warmer than average temperatures, offset in pamelv customer sales volumes as a result of ongsates
and marketing initiatives. Agricultural volumes waempacted by reduced crop drying volumes; ther préar
guarter realized above average demand due to kigtlsl of precipitation. Industrial sales volumesrave
impacted by reduced oil field demand due to redumestomer activity as a result of the shutdownoof |
performing well sites and the gasification of ciertaperating sites.

» Average weather across Canada, as measured byedigre, for the fourth quarter was 11% warmer than
prior year and 4% warmer than the 5-year averagendted above, warmer than average temperatutés in
fourth quarter of 2014 had a negative impact oassablumes.

 The U.S. refined fuels business generated grodidspad $43.8 million in the fourth quarter compdréo
$36.0 million in the prior year quarter. Gross fisobenefited from margin management initiativesolvhmore
than offset the impact of modestly lower sales nads.

» U.S. refined fuels average sales margin of 9.6sceet litre in the fourth quarter was higher thaa prior year
quarter of 8.8 cents per litre. Similar to the Gliaa propane business, average sales margins thedidfom
the falling price environment for both wholesal®ogane and heating oil. In addition, residential girer
benefitted from ongoing margin management initegivstrategic supply initiatives and the implemgomaof
standardized delivery charges for propane.

» Sales volumes within the U.S. refined fuels busineere consistent with the prior year quarter ahdm
commercial and automotive sales volumes were fiffiset by reduced residential sales volumes. Coruialer
and automotive sales volumes benefitted from armetin normalized operating conditions as the pyear
volumes were negatively impacted by difficult cdiatis due to non-typical pricing dynamics. Residdnt
sales volumes were negatively impacted by warnmepégatures relative to the prior year quarter.

» Average weather for the U.S. refined fuel businessmeasured by degree days, for the fourth quaser
13% warmer than the prior year and 7% warmer tharbtyear average. As noted above, warmer thamgeer
temperatures in the fourth quarter of 2014 hadgatiee impact on residential sales volumes

» The fixed-price energy services business genegtess profits of $2.1 million compared to $3.7 raitl in
the prior year quarter. Lower natural gas profieravdue to a reduction in sales volumes and sadegims
from the continued run-down in residential volunassa result of focusing marketing efforts towards t
commercial segment. Gross profit from the eledirisegment was impacted by reduced contributioom fr
the Ontario market and reduced contributions froenW.S. business due to the sale of the businebtagri,
2014.
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The supply portfolio management business genegatesk profits of $7.3 million in the fourth quartghich
was consistent with the prior year quarter. Grasdits were consistent with the prior year quadespite a
falling price environment for wholesale propanearignced throughout the fourth quarter of 2014 essalt

of the falling price of crude oil. The wholesalestof propane had stabilized throughout the fitsrter of
2015.

Operating expenses were $81.1 million in the fouytlrter, a reduction of $7.2 million compared 83.8
million in the prior year quarter. Operating expesin the current year quarter were positively iogd by
the implementation ofhe Superior Walusiness process initiatives, reduced headcouhtrencapitalization
of approximately $5.0 million in tank refurbishmeststs that were previously expensed, which moae th
offset the impact of a stronger U.S. dollar on Wi&ominated expenses.

Superior continues to make excellent progress stasiably reducing the cost structure of its Enegyvices
business as part of its ongoing expense redudiitiatives, including the implementation ©fie Superior Way
project,which was successfully implemented across all dpgraegions in the second half of 2014. With the
completion of the ADD IT system andhe Superior Wayproject, and a reduction in headcount of
approximately 215 during 2014, Superior has comeplethe key components of its expense reduction
initiatives. Superior anticipates seeing ongoingrovements in the cost structure, in particularGamadian
propane business throughout 2015.

EBITDA from operations for 2015 for the Energy Sees business is anticipated to be consistent 20t¥.
EBITDA from the Canadian propane and U.S. refingeld businesses will benefit from ongoing operation
improvements offset by modestly lower gross profidperating costs as a percentage of gross prafis
anticipated to continue to improve in 2015 due falbyear run rate of business initiatives aide Superior
Way project. Gross profits in 2015 compared to 201H lvé impacted by the absence of record or neardec
cold temperatures experienced in the first quasfe2014 which positively impacted 2014 gross psofin
addition, Superior is forecasting a modest reduadtiogross profits related to oil and gas saleswgs within
the Canadian propane business as a result of angoiatility in crude oil. Gross profit from the [goly
portfolio management business is anticipated tgibmlar to 2014 whereas gross profit from the fiite
energy business will be higher in 2014 than in 2014 to the absence of losses that resulted fram th
temperatures experienced in the first quarter db2@verage weather, as measured by degree day2016

is anticipated to be consistent with the 5-yearaye period. Operating conditions for 2015 arecgdted to
be similar to 2014 with the exception of the dezlin the wholesale cost of propane experiencelddrfdurth
guarter of 2014 which Superior anticipates willgigtrthroughout 2015.

Specialty Chemicals

EBITDA from operations for the fourth quarter weZ8% million compared to $31.1 million in the prigear
quarter.

Sodium chlorate gross profits were consistent tithprior year as improved sales volumes resuftimg the
Tronox agreement announced in the fourth quarte20df3 were offset by reduced average gross margins.
Gross margin per tonne was modestly lower thamptiog year due primarily to higher electricity cesGross
margin per tonne was also impacted by a higher ahixternational sales volumes and higher costatéss
associated with Tronox volumes.

Sodium chlorate sales volumes were 5% higher tharmptior year quarter due to sales volumes asgaciat
with the Tronox agreement which was announced doligc 31, 2013.

Chloralkali gross profits were higher than the prpear quarter as improved hydrochloric acid pgcand
higher sales volume more than offset modestly lavagistic selling prices. Sales volumes of hydragtilacid
and chlorine were impacted by the completion of éBigp’'s hydrochloric acid production capacity at
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Saskatoon, Saskatchewan and Port Edwards, Wisconka production of hydrochloric acid results in
Superior converting a larger proportion of its &rig chlorine into higher margin hydrochloric acid.

Operating expenses of $40.4 million were $3.3 millihigher than the prior year quarter due to costs
associated with the Tronox agreement, the impact aftronger U.S. dollar on the translation of U.S.
denominated expenses and general inflationaryasese

Work on the hydrochloric acid burner expansion iaskatoon, Saskatchewan was commissioned and
commenced production in the fourth quarter of 20Cémpletion of the related rail loading facilitiés
anticipated in the first quarter of 2015. The tetstimated costs of the Saskatoon expansion aneagst! to be
$33 million compared to the previously providedraate of $25 million. The increase in the budgealus to
higher than anticipated complexity of the projeesuiting in an extended construction time framecthi
combined with a tight Western Canada labour martilted in an increase in overall labour and eahbr
costs. To date, cumulative costs of $46 millionenheen incurred with respect to the Saskatoon girajed
the Port Edwards, Wisconsin project which was cetegl in the third quarter of 2014.

Superior expects EBITDA from operations for 201%&consistent with 2014. Sodium chlorate grosfitpro
are anticipated to be lower in 2015 due to higteetdcity and plant operating costs, and moddstiyer sales
volumes. EBITDA from the chloralkali segment is iaipiated to be higher in 2015 as a result of the
hydrochloric acid expansions completed in the tlindl fourth quarters of 2014. Sales volumes of t@aus
soda, potassium caustic and hydrochloric acid atieipated to be modestly higher than in 2014 vgitthes
prices consistent to modestly higher than in 2@lperior anticipates that pricing for hydrochlaaicd may
soften in the second half of 2015 due to reducedashel from the oil and gas industry. Supply and dema
fundamentals in the chloralkali markets in whictp&tor operates are anticipated to remain simida?14
with the exception of hydrochloric acid as notedah

Construction Products Distribution

EBITDA from operations for the fourth quarter wakL$ million compared to $9.8 million in the prigear
guarter. Results in the fourth quarter benefittemnf a weaker Canadian dollar and continued U.Sketar
recovery, offset in part, by softer fundamentalthim Canadian market.

Total gross profit was $4.2 million higher than tiveor year quarter due to improved sales volunmesragher
average selling prices. Average sales margins tmhah basis were modestly lower than the prior yehae to
the timing of the recognition of annual rebate214 compared to 2013, a higher mix of large inthist
projects and the impact of Canada/U.S. sales mix.

Gypsum revenues were higher than the prior yearteudue to improved U.S. sales volumes as a refult
ongoing improvements in the U.S. residential carmsiton sector, higher average selling prices aedrtipact

of a stronger U.S. dollar on the translation of .LW&nominated revenues. Canadian revenues weresthode
higher than the prior year quarter and gross margire consistent with the prior year quarter.

Commercial and industrial insulation (C&I) revenuesreased over the prior year quarter due to highe
industrial market activity, modest improvementseind-use markets, an increase in market share due to
investments in sales and marketing, and the impaa stronger U.S. dollar on the translation of .U.S
denominated revenues. C&I gross margins were migdester than the prior year due to a higher praoipar

of lower margin direct-ship industrial sales whiglalized strong growth in the current year quagartially
offset by, the impact of intelligent pricing initiaes.

Operating expenses for the fourth quarter were 64dllion compared to $41.2 million in the priorare
quarter. Operating costs were impacted by $1.5anilh non-recurring severance costs incurred éndirrent
year quarter, the impact of a stronger U.S. datathe translation of U.S. denominated expensesttanfull
quarter impact of costs from the Baton Rouge, Lians branch which opened in the fourth quarterGif32
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Operating expenses as a percentage of sales welestiyolower than the prior year quarter due tdcgdr
percentage of direct-ship industrial sales projedtich have a lower associated operating cost.

During the fourth quarter of 2014, Mike Farrell waggpointed President of the CPD business. Mr. Favees
most recently the President and CEO of Roofing Su@poup, LLC, the fourth largest wholesale disttitr

of roofing supplies in the United States where teygd an instrumental role in improving pricing and
procurement. Mr. Farrell, with the other memberthefexecutive team, will be located in Dallas, TX.
Superior anticipates that EBITDA from operations2@l5 will be higher than in 2014 due to continued
improvements in the U.S. residential market, tredpct expansion of drywall into ceiling-only braeshand
benefits resulting from ongoing pricing and procoest initiatives. Superior anticipates that the .U.S
commercial market will be modestly improved in 20dd@mpared to 2014 and that the Canadian residential
market will continue to be challenging.

Corporate Related

Interest expense for the fourth quarter was $10lmcompared to $12.4 million in the prior yeqnarter.
Interest expense was lower than the prior yeartguas a result of lower average effective interatds and
reduced average debt levels.

Corporate costs were $2.2 million in the fourth merawhich was $2.2 million lower than the prioraye
quarter. The decrease in corporate costs is doegly to reduced long-term incentive plan costa assult of
changes in Superior’s share price.

Superior’s total debt (including convertible dehgat) to Compliance EBITDA before restructuringtsasas
3.5X as at December 31, 2014 (3.6X after restringurosts) compared to 3.9X as at December 31,.2048
reduction in leverage is due to lower debt levedsaaresult of reduced working capital requiremearid
improved EBITDA. See “Debt Management Update” fdditional details.

Superior will be relocating its corporate officeTimronto, Ontario from the current location of Galg Alberta
during the second half of 2015. The relocation e torporate office will provide closer proximiterf
Superior's corporate executive team to Superioperating businesses. Superior's President and Chief
Executive Officer, Chief Financial Officer and Chleegal Officer, along with other members of Supgs
corporate team will be relocating to Toronto ag pathe corporate office relocation.

CRA Income Tax Update

As previously disclosed, On April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior’'s 2009 and 2010 taxation years reflectimy CRA's intent to challenge the tax consequermdethe
Conversion. Subsequently on November 7, 2014, Superceived the Notices of Reassessment for thd 20
2013 taxation years. The CRA's position is basetheracquisition of control rules and the genengitavoidance
rules in thdncome Tax ActCanada).

The table below summarizes Superior's estimatediitdoilities and payment requirements associateith wie
received and anticipated Notices of Reassessm@on kkceipt of the Notices of Reassessment, 50&ecfaxes
payable pursuant to such Notices of Reassessmast,ba remitted to the CRA.
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50% of the Taxes

Taxation Year Taxes Payablé"® Payable®® Month/year payable
2009/2010 $13.0 $6.5 April 2013
2011 $10.0 @ $5.0 February 2015
2012 $10.0 @ $5.0 February 2015
2013 $10.0 @ $5.0 February 2015
2014 $20.0 @ $10.0 2015

2015 $20.0 @ $10.0 2016

Total $83.0 $41.5

®In millions of dollars.
@Includes estimated interest and penalties.
©®Estimated based on Superior's previously filedritxrns, 2014 financial results and the midpoirBoperior's 2015 financial outlook.

On May 8, 2013 and August 7, 2013, respectivelyesor filed a Notice of Objection and a Notice Agipeal

with respect to the Notice of Reassessments retawveApril 2, 2013. On February 4, 2015 Superitedfia
Notice of Objection with respect to the Notice ofd@sessments received on November 7, 2014. Superior
anticipates that if the case proceeds in the TaxtQif Canada, the case could be heard within tears; with a
decision rendered six to twelve months after cotigoieof the court hearings. If a decision of the Taourt of
Canada were to be appealed, the appeal process reasonably be expected to take an additionalyens. If
Superior receives a positive decision then anystaixgerest and penalties paid to the CRA will imded plus
interest and if Superior is unsuccessful then anyaining taxes payable plus interest and penaliitbave to be
remitted.

Superior remains confident in the appropriatendsts dax filing position and the expected tax cemsences of
the Conversion and intends to vigorously defendhquasition and intends to file its future tax retion a basis
consistent with its view of the outcome of the Cension.

Interim tax payments made by Superior will be rdedrto the balance sheet and will not materiallydnot either
adjusted operating cash flow or net earnings.

Based on the midpoint of Superior’s 2015 finanoiatlook of AOCF per share of $1.95, if the tax pofsbm the
Conversion were not available to Superior, the ichpabuld be an increase to cash income taxes obappately
$20.0 million or $0.15 per share for 2015. As poegly stated, Superior intends to file its futunedme tax
returns on a basis consistent with its view ofdhecome of the Conversion.

2015 Financial Outlook

Superior’s 2015 financial outlook of AOCF per shafe$1.80 to $2.10 is consistent with the finan@atlook
provided at the end of the third quarter of 201dpeior sees its 2015 financial results as moddstier to
consistent with its 2014 financial results as ongaperational and financial improvements in thergy Services
and CPD businesses will be largely offset by theeabe of record or near record cold temperatunesriaced in
2014, higher interest costs associated with theaisse of high-yield term debt and the impact ofdowrude oil
prices on certain customer segments. Specialty @adsnresults in 2015 are anticipated to be comsistvith
2014.

Superior's AOCF per share for the year ended Deeerilh, 2014 of $1.89 was consistent with the pueslio
provided outlook of $1.75 to 1.95 per share befestructuring charges.
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For additional details on the assumptions undeglyive 2015 financial outlook, see Superior's 20du4rth quarter
FD&A.

Debt Management Update

Superior remains focused on managing both its wedlt and its total debt to EBITDA. Superior is reutly
forecasting a total debt to EBITDA ratio at DecemBg, 2015 of 3.0X to 3.4X which would bring Superinto
its targeted leverage range of 3.0X to 3.5X. Superianticipated debt repayment for 2015 and tdlt to
EBITDA leverage ratio as at December 31, 2015, dase Superior's 2015 financial outlook is detailadthe
chart below.

Dollar Per Millions of

Share Dollars

2015 financial outlook AOCF per share — midpétht 1.95 247.0
Maintenance capital expenditures, net (0.36) (46.0)
Capital lease obligation repayments (0.19) (24.0)
Cash flow available for dividends and debt repaynberfiore growth capital 1.40 177.0
Growth capital expenditures (0.22) (28.0)
Tax payments to CRA (50%) (0.20) (25.0)
Estimated 2015 free cash flow available for divideand debt repayment 0.98 124.0
Conversion of 7.50% convertible debentures to gepatlable no earlier than

October 31, 2015 0.59 75.0
Dividends (0.72) (92.0)
Total estimated reduction in debt 0.85 107.0
Estimated total debt to EBTIDA as at December 81,52 3.0X-3.4X 3.0X-3.4X
Dividends 0.72 92.0
Calculated payout ratio after all capital (exclgltax payments to CRA) 61% 61%

@ See “Financial Outlook” in Superior’s 2014 Fourtlua@ter FD&A for additional details including assuiops, definitions and risk
factors.

Superior’s total debt (including convertible dehgat) to Compliance EBITDA before restructuringtsosas
3.5X as at December 31, 2014 (3.6X after restringurosts), lower than the 3.9X as at DecembeR813. Debt
levels and total leverage as at December 31, 2044 vower than December 31, 2013 levels due tocestiu
working capital levels in the Energy Services bassdue to reduced commodity prices and the imgfadgher
EBITDA. Superior continues to focus on reducingtasal leverage through ongoing debt reduction|uigiog
reducing working capital requirements and improJinginess operations.

Superior’s total debt to Compliance EBITDA befomstructuring costs of 3.5X as at December 31, 2044
lower than the previously provided forecast of 3t6X4.0X due to higher than anticipated EBITDA.

2014 Detailed Fourth Quarter Results

Superior's 2014 Fourth Quarter Financial Discusgiod Analysis is attached and is also availabl&gperior's
website at www.superiorplus.com under the InveRigations section.

2014 Fourth Quarter Conference Call

Superior will be conducting a conference call andbgast for investors, analysts, brokers and media
representatives to discuss the 2014 Fourth QuBResults at 8:30 a.m. MST on Friday, February 20,5200
participate in the call, dial:1-800-355-4959. Arctdved recording of the call will be available fagplay until
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midnight, April 20, 2015. To access the recorditig): 1-800-408-3053 and enter pass code 64927&8vied by
the # key. Internet users can listen to the cale,lior as an archived call, on Superior's website a
www.superiorplus.com.

Supplemental Financial Information

Diluted AOCF Per Share

For the three months ended December 31, 2014, ilitevel impact of the 7.50%, October 31, 2016 catibée

debentures was 6.6 million shares (132.8 millidaltehares on a dilutive basis) with a resultingaet on AOCF
before restructuring costs of $1.4 million ($87.82lion total on a dilutive basis) and on AOCF of.&Imillion

($87.0 million total on a dilutive basis). For ttieee months ended December 31, 2013, the dilutipact of the
7.50%, October 31, 2016 convertible debentures @@snillion shares (132.8 million total shares odilative

basis) with a resulting impact on AOCF before restiring costs of $5.6 million ($75.7 million totah a dilutive
basis) and on AOCF of $5.6 million ($61.5 milliootal on a dilutive basis). For the year ended Ddxen31,
2014, the dilutive impact of the 7.50%, October 3216 convertible debentures was 6.6 million shté€2.8
million total shares on a dilutive basis) with aulting impact on AOCF before restructuring co$t$®m6 million

($244.3 million total on a dilutive basis) and o@&F of $5.6 million ($233.0 million total on a dilve basis).
For the year ended December 31, 2013, the dilinmgact of the 7.50%, October 31, 2016 convertidbeahtures
was 6.6 million shares (129.7 million total shacesa dilutive basis) with a resulting impact on AB&efore
restructuring costs of $5.6 million ($213.2 millitotal on a dilutive basis) and on AOCF of $5.6limil ($197.9
million total on a dilutive basis).

Forward Looking Information

Certain information included herein is forward-lomk information within the meaning of applicable iadian
securities laws. Forward-looking information maglide statements regarding the objectives, busistestegies
to achieve those objectives, expected financiallt®gincluding those in the area of risk managetiy&tonomic
or market conditions, and the outlook of or invatyiSuperior, Superior LP and its businesses. Sdohmation is
typically identified by words such as “anticipatébelieve”, “continue”, “could”, “estimate”, “expd¢ “plan”,

“intend”, “forecast”, “future”, “guidance”, “may”,‘predict”, “project”, “should”, “strategy”, “targét “will” or
similar expressions suggesting future outcomes.

Forward-looking information in this document inchsd future financial position, consolidated and itess
segment outlooks, expected EBITDA from operatiomspected adjusted operating cash flow (AOCF) and
adjusted operating cash flow per share, expectertdge ratios and debt repayment, debt managememhary,
expectations in terms of the cost of operationpjtabspend and maintenance and the variabilitthee costs,
timing, costs and benefits of restructuring adtdgt business strategy and objectives, developiplams and
programs, business expansion and improvement pspjexxpected product margins, expected timing of
commercial production and the costs and benefitscsted therewith, market conditions in CanadathadJ.S.,
expected tax consequences of the Conversion, Hikeobe by the CRA of the tax consequences of tirev€rsion
(and the expected timing and impact of such progedsding any payment of taxes and the quantursuzh
payments), future income taxes, the impact of pgedahanges to Canadian tax legislation or U.Setgiglation,
future economic conditions, future exchange rate$ exposure to such rates, dividend strategy, pasatio,
expected weather, expectations in respect to thieafjleconomic environment, our trading strategy edrisk
involved in these strategies, the impact of certaidges on future reported earnings and cash floovamodity
prices and costs, the impact of contracts for codities, demand for propane, heating oil and sinpl@ducts,
demand for chemicals including sodium chlorate aidbralkali, effect of operational and technologica
improvements, anticipated costs and benefits oinkas enterprise system upgrade plans, future ngréapital
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levels, expected governmental regulatory regimes lagislation and their expected impact on regmatnd
legislative compliance costs, expectations forabeome of existing or potential legal and contattlaims, our
ability to obtain financing on acceptable termspemted life of facilities and statements regardieg working
capital and capital expenditure requirements ofe8apor Superior Plus LP.

Forward-looking information is provided for the pose of providing information about management’s
expectations and plans about the future and maybeotappropriate for other purposes. Forward-looking
information herein is based on various assumptams expectations that Superior believes are rebtimathe
circumstances. No assurance can be given that #@sssenptions and expectations will prove to beeobriThose
assumptions and expectations are based on infammatirrently available to Superior, including infation
obtained from third party industry analysts andeotlthird party sources, and the historic performneané
Superior's businesses. Such assumptions includeated financial performance, current businegs egonomic
trends, the amount of future dividends paid by Siopebusiness prospects, availability and utilizatof tax basis,
regulatory developments, currency, exchange aradest rates, trading data, cost estimates, ouityatul obtain
financing on acceptable terms, the assumptiondostt under the “Financial Outlook” sections of daurth
guarter financial discussion and analysis (“FD&Af)d are subject to the risks and uncertaintiefosist below.

By its very nature, forward-looking information mives numerous assumptions, risks and uncertaintieth

general and specific. Should one or more of thésles rand uncertainties materialize or should uryitegl

assumptions prove incorrect, as many importanbfacre beyond our control, Superior's or Supédiis actual
performance and financial results may vary matgrfadbm those estimates and intentions contemp|agpressed
or implied in the forward-looking information. Theesisks and uncertainties include incorrect assestsrof value
when making acquisitions, increases in debt sergi@ages, the loss of key personnel, fluctuationfoieign

currency and exchange rates, inadequate insurawveeage, liability for cash taxes, counterparty risompliance
with environmental laws and regulations, operatioisks involving our facilities, force majeure plaur relations
matters, our ability to access external sourcedebt and equity capital, and the risks identifiedi) our FD&A

under the heading "Risk Factors" and (ii) Superiarbst recent Annual Information Form. The precgdist of

assumptions, risks and uncertainties is not exhaaust

When relying on our forward-looking information riwake decisions with respect to Superior, invesaads others
should carefully consider the preceding factoréeptuncertainties and potential events. Any forwaoking

information is provided as of the date of this doemt and, except as required by law, neither Soperdr

Superior LP undertakes to update or revise suardtion to reflect new information, subsequenbthrerwise.
For the reasons set forth above, investors shaulglace undue reliance on forward-looking inforioat

For more information about Superior, visit our wighat www.superiorplus.com or contact:
Wayne Bingham Executive Vice-President and Chief Financial Office

E-mail: wbingham@sriorplus.com
Phone: (403) 2852/ Fax: (403) 218-2973

Jay Bachman Vice-President, Investor Relations and Treasurer
E-mail: jpbachman@superiorplus.com
Phone: (403) 218-2957 / Fax: (403) 218-2973
Toll Free: 1-866-490-PLUS (7587)
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Financial Discussion of 2014 Fourth Quarter and 204 Year End Results
February 19, 2015

The following Financial Discussion is a review bétfinancial performance and position of SuperimsFCorp.
(Superior) as at December 31, 2014 and for thethngl twelve months ended December 31, 2014 arl Z0&
information in this Financial Discussion is currémt~ebruary 19, 2015. This Financial Discussioousthbe read
in conjunction with Superior's audited consolidafencial statements and notes thereto as atamithé twelve
months ended December 31, 2014 and its unauditedeosed consolidated financial statements as afoarte
three and twelve months ended December 31, 2012GiI

The accompanying unaudited condensed consolidataddal statements of Superior were prepared lolyaaa

the responsibility of Superior's management. Supkriunaudited condensed consolidated financidakstants

were prepared in accordance witleernational Accounting Standa@# Interim Financial Reportings issued by
the International Accounting Standards Board (IASBJllar amounts in this Financial Discussion axpressed
in Canadian dollars and millions except where atige noted.

Overview of Superior

Superior is a diversified business corporation.eBigp holds 99.9% of Superior Plus LP (Superior,Ld&)imited
partnership formed between Superior General PaltisefSuperior GP) as general partner and Supasdimited
partner. Superior owns 100% of the shares of Sap&#P and Superior GP holds 0.1% of Superior LR ddsh
flow of Superior is solely dependent on the resaftSuperior LP and is derived from the allocatairSuperior
LP’s income to Superior by means of partnershipcallions. Superior, through its ownership of SugdrP and
Superior GP, has three operating segments: thegirggrvices segment, which includes a Canadianapep
distribution business, a U.S. refined fuels disttifin business, a fixed-price energy services lagsimnd a supply
portfolio management business; the Specialty Chalsiisegment; and the Construction Products Digtoibu
segment.
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Fourth Quarter Financial Summary

Three months ended Twelve months ended
Decembe 31 Decembe 31
(millions of dollars except per share amounts) 2014 2013 2014 2013
Revenue 956.8 1,034.7 3,975.9 3,752.8
Gross profit 247.5 240.8 922.1 868.8
EBITDA from operations” 99.2 86.7 308.4 284.4
Interest expense (10.8) (12.4) (48.0) (58.7)
Cash income tax (expense) recovery (0.4) 0.2 a.7) (0.2)
Corporate costs (2.2) (4.4) (20.0) (17.9)
Adjusted operating cash flow before restructuriogts 85.8 70.1 238.7 207.6
Restructuring cost$ (0.2) (14.2) (11.3) (15.3)
Adjusted operating cash flow 85.6 55.9 227.4 192.3
Adjusted operating cash flow per share beforeuestring
costs, basi@®)@®® $0.68 $0.56 $1.89 $1.69
Adjusted operating cash flow per share beforeuestring
costs, diluted@® $0.66 $0.54 $1.84 $1.64
Adjusted operating cash flow per share, b&%t¥®@ $0.68 $0.44 $1.80 $1.56
Adjusted operating cash flow per share, dildt&>® $0.66 $0.43 $1.75 $1.53
Dividends paid per share $0.16 $0.15 $0.61 $0.60

@ Earnings before interest, taxes, depreciation anortization (EBITDA) and adjusted operating casiwflare not GAAP measures. See
“Non-GAAP Financial Measures”.

@ superior has restated its 2013 financial resultsmesented its 2014 financial results on a befioafter restructuring cost basis due to
the one-time nature of these items. See Restragt@osts for further details.

©® The weighted average number of shares outstandirthé three months ended December 31, 2014, i€ t@flion (December 31, 2013
—126.2 million) and for the twelve months ended®uber 31, 2014, is 126.2 million (December 31,26123.1 million).

@ For the three months ended December 31, 2014, ikinével impact of the 7.50%, October 31, 2016 catibée debentures was 6.6
million shares (132.8 million total shares on aitile basis) with a resulting impact on AOCF befastructuring costs of $1.4 million
($87.2 million total on a dilutive basis) and on 8P of $1.4 million ($87.0 million total on a dilug basis). For the three months ended
December 31, 2013, the dilutive impact of the 7.5@%tober 31, 2016 convertible debentures was @l®mshares (132.8 million total
shares on a dilutive basis) with a resulting impactAOCF before restructuring costs of $5.6 milli&75.7 million total on a dilutive
basis) and on AOCF of $5.6 million ($61.5 milliastdl on a dilutive basis). For the year ended Déeer1, 2014, the dilutive impact of
the 7.50%, October 31, 2016 convertible debentwess6.6 million shares (132.8 million total shamesa dilutive basis) with a resulting
impact on AOCF before restructuring costs of $5iion ($244.3 million total on a dilutive basishd on AOCF of $5.6 million ($233.0
million total on a dilutive basis). For the yeaded December 31, 2013, the dilutive impact of tH#®%, October 31, 2016 convertible
debentures was 6.6 million shares (129.7 millicalteshares on a dilutive basis) with a resultingact on AOCF before restructuring
costs of $5.6 million ($213.2 million total on dutive basis) and on AOCF of $5.6 million ($197.9lion total on a dilutive basis).

Comparable GAAP Financial Information @

Three months ended Twelve months ended

December 31 December 31
(millions of dollars except per share amounts) 2014 2013 2014 2013
Net earnings 43.3 10.9 56.9 52.7
Net earnings per share basic $0.34 $0.09 $0.45 $0.43
Net earnings per share diluted $(0.03) $0.05 $0.41 $0.40
Net cash flows from (used in) operating activities 50.3 (5.1) 2021 250.3
Net cash flows from (used in) operating activityes share basic $0.40 $(0.04) $2.31 $2.03
Net cash flows from (used in) operating activifpes share diluted $0.39 $(0.04) $2.24 $1.97

(l)See “Non-GAAP Financial Measures”.
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Segmented Information

Three months ended Twelve months ended

December 31 December 31

(millions of dollars) 2014 2013 2014 2013
EBITDA from operations:

Energy Services 59.0 45.8 163.4 137.5

Specialty Chemicals 28.6 311 110.2 113.7

Construction Products Distribution 11.6 98 34.8 33.2

99.2 86.7 308.4 284.4

Adjusted Operating Cash Flow Reconciled to Net Cashlow from Operating Activities @

Three months ende: Twelve months ende
December 3: December 3.
(millions of dollars) 201¢ 2013 201« 2013
Net cash flows from (used in) operating activities 50.2 (5.3 292.1 250.3
Add: Non cash interest expense 15 2.6 6.2 8.8
Increase (decrease) in non-cash working

capital 44.¢ 72.C (16.9 (0.3)

Less:  Cash income tax (expense) recovery 0.4, 0.2 1.7 (0.2)
Finance expense recognized in retiregs (10.%) (20.9) (52.7) (71.8)

Loss on debenture redemptions - 6.2 - 5.5

Adjusted operating cash flow 856 55.¢ 227.¢ 192.3

M see the unaudited condensed consolidated finastigéments for net cash flow from operating adéigitand changes in non-cash
working capital.

Fourth quarter adjusted operating cash flow (befesgructuring costs of $0.2 million) was $85.8 limil, an
increase of $15.7 million or 22% from the prior ygaarter. The increase in adjusted operating tash(AOCF)
was primarily due to higher operating results atfgg Services and Construction Products Distrilouéind lower
interest and corporate costs.

AOCF (before restructuring costs) of $0.68 per sharcreased by $0.12 per share or 21% from thar pear
guarter due to the increase in adjusted operatis flow offset in part by a modest increase ifghted average
number of shares.

Adjusted operating cash flow for the year endeddbdmer 31, 2014 (before restructuring costs of $idilBon)
was $238.7 million ($227.4 million after restruéhy costs), an increase of $31.1 million or 15%nfrthe prior
year before restructuring costs. The increase irCBRQvas due to increased EBITDA from the operatiohs
Energy Services and Construction Products Distiolbuand lower interest costs offset in part by kigborporate
costs, lower contribution from Specialty Chemicatsl higher cash taxes.

AOCF per share (before restructuring costs) wa8%fier share ($1.80 per share after restructustsy for the
year ended December 31, 2014, an increase of $@r2éhare or 12% before restructuring costs andaease of
$0.24 per share or 15% after restructuring costs fthe prior year. The increase in AOCF as notevatwas
partially offset by the 3% increase in the weightwdrage number of shares outstanding. The nunfilvezighted

average shares outstanding increased due to thgefils impact of the equity offering of 13.0 rioh shares on
March 27, 2013.

Net earnings for the fourth quarter were $43.3iamill an increase of $32.4 million or 297% in théprear
quarter. Net earnings increased primarily due ghéi revenue and gross profit, lower finance aneratpng
expenses and lower income taxes. The decreasgpensxs was due to an impairment charge of $15/Hmil
recognized during 2013 in the U.S. refined fuelsibess, and lower finance expenses.

Superior Plus Corp. 13 2014 Fourth Quarter Results



Revenue of $956.8 million was $77.9 million lowham the prior year quarter due to decreased Ergegyices
revenue, partially offset by increased Specialtgi@itals and CPD revenue. Energy Services revenureated
due to lower propane prices and sales volumes.i&peChemicals revenue increased due to highessallumes
and pricing. CPD revenue increased due to highHes s@lumes related to improvements in end-use etsdnd
the impact of the strengthening U.S. dollar on dé&hominated sales.

Gross profit of $247.5 million was $6.7 million higr than the prior year quarter primarily due toréased
Energy Services, Specialty Chemicals and CPD gposfits. Energy Services gross profits were higthee to
increased unit margins associated with effectiveepmanagement and customer retention and grovttatives,

partially offset by lower volumes. CPD gross pmfiicreased due to improved sales volumes and higlegage
selling prices. Specialty Chemicals gross profiesravmodestly higher due to an improved contribufimm

hydrochloric acid due to the completion of the dwmiginer expansions in Port Edwards, Wisconsin axgk&oon,
Saskatchewan.

Operating expenses of $182.8 million in the fouytlarter were $18.1 million lower than the priorygaarter due
to decreased restructuring costs, the capitalizaifaank refurbishment costs that were previoesigensed and
decreased employee costs related to headcountti@mdugitiatives at Energy Services, partially @ffsby an
increase in operating expenses at Specialty Chésvdaoa Construction Products Distribution relatethie impact
of the appreciation of the U.S. dollar on U.S. dollenominated expenses. Total income tax recdegrthe
fourth quarter was $1.3 million, a decrease of $&iion compared to the prior year quarter. Therdase in
deferred income tax recovery was due to higheraetings in the fourth quarter of 2014 and deckaspact
from permanent items.

Superior had net earnings of $56.9 million for 2044 increase of $4.2 million from 2013. The inse&vas due
to higher gross profits and lower interest codfifsebin part by higher unrealized losses on fimarnastruments in
2014 due to the appreciation of the U.S. dollaghbi operating expenses and higher income tax sgpen

Consolidated revenues of $3,975.9 million in 20tev$223.1 million higher than in the prior yeaheTincrease
in revenue was due primarily to higher Energy Smwirevenue, higher Specialty Chemicals revenuehigyar
Construction Products Distribution revenue. Ene8prvices revenue was higher due primarily to irszda
commaodity prices in the first quarter and effectprece management. Specialty Chemicals revenuagiehdue
to increased sales volumes and increased chlor&iagy Construction Products Distribution reverigehigher
due to increased sales volumes and the impactecpipreciation of the U.S. dollar on U.S. denoneidatales.
Gross profit of $919.5 million was $50.7 millionghier than in the prior year due to improved grossitpat
Energy Services, Specialty Chemicals and Constmud@roducts Distribution.

Operating expenses were $744.7 million in 2014jnanease of $26.7 million or 4% from the prior yedue

primarily to higher employee costs and the impdcthe appreciation of the U.S. dollar on U.S.-deimated

expenses, offset in part by lower restructuringsesid amortization expense. Total restructuringgscof $11.3
million were incurred by Energy Services and Cardtton Products Distribution as part of Superiaf®rational
improvement efforts. The decrease in amortizatiqrease was due to fully amortizing certain intateisssets
during 2013. Corporate costs were higher than enghor year due to expenses incurred for the Coctibdn

Products Distribution strategic review processtiglly offset by a decrease in long-term incentbests related to
the decline in Superior’s share price.

Total finance expense of $52.7 million was $19.1liom lower than the prior year due principally kower

average debt throughout the year and the full peaefit of redeeming Superior's 8.25% $150.0 milleenior
unsecured debentures on October 28, 2013, complefian equity offering on March 27, 2013 and adisti

offset by the interest on the 6.50% senior unsecootes. Unrealized losses on derivative finaringtruments of
$54.1 million was $49.0 million higher than priazar due to an increase in unrealized losses iautrent year on
Superior’s foreign exchange forward contracts eglgb the appreciation of the U.S. dollar. Gaind sses on
Superior’s various financial instruments are withoonsideration of the fair value of the underlymgtomer or
supplier commitment. Total income tax expense & $illion was $10.8 million higher than the prigrar due
to an increase in net earnings before tax in 2@bénges in statutory tax rates and decreased infyant
permanent items.
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Energy Services
Energy Services’ condensed operating results fid 2d 2013:

Three months ende: Twelve months ended

December 3. December 31
(millions of dollars) 2014 2013 2014 2013
Revenu™ 56€.9 682.¢ 2,481.: 2,372.¢

Cost of salé¥ (428.9 (548.%) (1,977.9 (1,907.7)
Gross profi 140.1 134.] 504.2 465.2
Less: Cash operating and administrative ¢Béts (81.1) (88.9) (340.9 (327.))
EBITDA from operation 59.( 45.¢ 163.4 137.F

Win order to better reflect the results of its opierss, Superior has reclassified certain non-cagterses for purposes of this Financial
Discussion. See “Reconciliation of Divisional Segieel Revenue, Cost of Sales and Cash Operatingéméhistrative Costs Included
in this Financial Discussion” for detailed amounts.

@ Energy Services EBITDA from operations has beetated and restructuring cost have been excluded EBITDA from operations.
The above results exclude restructuring costs Herthree and twelve months ended December 31, @80%il and $11.1 million,
respectively and for the three and twelve monthdednDecember 31, 2013, $8.5 million and $10.3 amillirespectively. See
Restructuring Costs for further details.

® See “Non-GAAP Financial Measures”.

Revenues for the fourth quarter of 2014 were $568lon, a decrease of $114.0 million or 17% congohbto the
prior year quarter. The decrease is primarily duétver commodity prices and sales volumes comptodtie
prior year quarter. Total gross profit for the fibuquarter of 2014 was $140.1 million, an increafs$6.0 million
or 4% over the prior year quarter. The increasgrass profit is primarily due to higher gross masgivithin the
Canadian propane and U.S. refined fuels segmefsstaf part by lower fixed-price energy servicesl aupply
portfolio management gross profits. A detailed eavdf gross profit is provided below.

Gross Profit Review

Three months endec Twelve months ended

December 3: Decembe 31

(millions of dollars) 2014 2013 2014 2013
Canadian propane distribution 76.3 75.5 264.0 250.4
U.S. refined fuels distribution 43.8 36.0 150.2 130.2
Other services 10.6 12.0 37.3 42.1
Supply portfolio management 7.3 6.9 457 24.9
Fixed-price energy services 2.1 3.7 4.4 17.6
Total gross profit 140.1 134.1 501.6 465.2

Canadian Propane Distribution

Canadian propane distribution gross profit for fimerth quarter was $76.3 million, an increase aB%illion or

1% compared to the prior year quarter, due to higini¢ margins, partially offset by lower volumé®esidential
and commercial sales volumes decreased by 8 miili@s or 6% from the prior year quarter due prifiyato

warmer weather during the fourth quarter of 2014¢@spared to the prior year quarter. Average weahmss
Canada for the fourth quarter, as measured by deatags, was 11% warmer than the prior year and 4¥mer
than the five-year average. Industrial volumes eesed by 12 million litres or 6%, due to lowerield demand
as a result of customer site gasification and loguestomer activity. Agriculture volumes decreasgdhmillion

litres or 19% due to a delay in crop drying seamuth unfavourable weather for higher crop drying aedn

Average propane sales margins for the fourth quéarteeased to 20.3 cents per litre from 18.6 ceetslitre in
the prior year quarter. The increase was pringipdlle to improved pricing management in a declinpnige
environment and favourable movement in the salesasithe current quarter included a higher proportf
higher-margin sales volumes.
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Canadian Propane Distribution Sales Volumes
Volumes by End-Use Application

Volumes by Region @

Three months endE&cember 31

Three months ended Dedser 31

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 43 47 Western Canada 212 234
Commercial 81 85 Eastern Canada 135 142
Agricultural 34 42 Atlantic Canada 29 29
Industrial 200 212
Automotive 18 19

376 405 376 405

Volumes by End-Use Application

Volumes by Region @

Twelve months ended&mber 31

Twelve months ended December 31

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 139 135 Western Canada 737 766
Commercial 291 278 Eastern Canada 472 465
Agricultural 69 73 Atlantic Canada 107 100
Industrial 738 764
Automotive 79 81

1,316 1,331 1,316 1,331

& Regions: Western Canada region consists of Brifisiumbia, Alberta, Saskatchewan, Manitoba, Northw@stario, Yukon and
Northwest Territories; Eastern Canada region ctmsisOntario (except for Northwest Ontario) andeQec; and Atlantic Canada region
consists of New Brunswick, Newfoundland & Labraddova Scotia and Prince Edward Island.

U.S. Refined Fuels Distribution

U.S. refined fuels distribution gross profit foetfourth quarter was $43.8 million, an increas&aB million or
22% compared to the prior year quarter. The ineré@agiross profit was due to lower sales volumésedin part
by higher gross margins. Sales volumes of 407 anillitres decreased by 4 million litres or 1% frtme prior year
guarter. The decrease was primarily due to warmeather. Weather as measured by heating degredatays
fourth quarter was 13% lower than the prior yeaartgr and 7% warmer than the five-year averageraigeU.S.
refined fuels sales margins of 9.6 cents per litoeeased from 8.8 cents per litre in the priorrygaarter. Sales
margins were positively impacted by declining comdihpcosts and improved price management.

U.S. Refined Fuels Distribution Sales Volumes
Volumes by End-Use Application @

Volumes by Region @

Three months ended [@ecber 31

Three months ended December 31

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 85 96 Northeast United States 407 411
Commercial 194 190
Automotive 128 125

407 411 407 411

Volumes by End-Use Application @

Volumes by Region @

Twelve months ended @acber 31

Twelve months ended December 31

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 314 304 Northeast United States 1,581 1,633
Commercial 752 775
Automotive 515 554

1,581 1,633 1,581 1,633

W volume: Volume of heating oil, propane, diesel aadoline sold (millions of litres).
@ Regions: Northeast United States region consisBeahsylvania, Connecticut, New York, and Rhodenid!
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Other Services

Other services gross profit was $10.6 million ie fourth quarter, a decrease of $1.4 million or &8 the prior
year quarter due to decreased installations anuirbact of exiting non-core service business limgsociated with
restructuring.

Supply Portfolio Management
Supply portfolio management gross profits were $#ilion in the fourth quarter, consistent with thgor year
quarter gross profit of $6.9 million.

Fixed-Price Energy Services

Fixed-Price Energy Services Gross Profit
Three months ended December 31, 2014Three months ended December 31, 2013

(millions of dollars except Gross

volume and per unit amounts) Profit Volume Per Unit Gross Profit Volume Per Unit
Natural gas” 1.7 45GJ  36.6/GJ 1.9 4.6 GJ 41.3¢/GJ
Electricity ® 0.3 136.9KWh 0.2€¢/KWh 1.8 228.0KWh 0.79¢/KWh
Total 2.0 3.7

Twelve months ended December 31, 2014Twelve months ended December 31, 2013

(millions of dollars except Gross

volume and per unit amoun Profit Volume Per Unit Gross Profit Volume Per Unit
Natural gas” 3.9 18.0GJ 21.9GJ 11.1 18.8 GJ 59.0¢/GJ
Electricity ® 0.5 676.7KWh 0.08¢/KWh 6.5 891.4KWh 0.73¢/KWh
Total 4.4 17.6

M Natural gas volumes are expressed in thousandgajbgles (GJ).
@ Electricity volumes are expressed in thousandslofvatt hours (KWh).

Fixed-price energy services gross profit was $2l0om in the fourth quarter, a decrease of $1.Miar or 46%
from the prior year quarter. Natural gas grossipmés $1.7 million, consistent with the prior yeguarter.
Electricity gross profit in the fourth quarter 24 was $0.3 million, a decrease of $1.5 millior88% from the
prior year quarter due to sales mix as the cumaatter includes a higher proportion of lower margistomers,
and the impact of selling the U.S. business.

Operating Costs
Cash operating and administrative costs were $8illion in the fourth quarter of 2014, a decrea$e$d.2

million or 8% from the prior year quarter. The dEse in expenses was primarily due to the capitadiz of
approximately $5.0 million in tank refurbishmentst® that were previously expensed, the impact wketo
employee costs associated with headcount reductmuslower maintenance costs, partially offseth®yimpact
of a stronger U.S. dollar on U.S. denominated egpgen

Financial Outlook

EBITDA from operations for 2015 for the Energy Sees business is anticipated to be consistent 26,
EBITDA from the Canadian propane and U.S. refinedld businesses will benefit from ongoing operation
improvements offset by modestly lower gross profibperating costs as a percentage of gross prafés
anticipated to continue to improve in 2015 due fallayear run rate of business initiatives and Bwperior Way
project. Gross profits in 2015 compared to 2014 bé impacted by the absence of record or neardecold
temperatures experienced in the first quarter df42@hich positively impacted 2014 gross profits.akidition,
Superior is forecasting a reduction in gross psofitlated to oil and gas sales volumes within tla@adian
propane business as a result of ongoing volatiligrude oil.

Gross profit from the supply portfolio managemeausibess is anticipated to be similar to 2014 wreggass
profit from the fixed-price energy business will bigher in 2015 than in 2014 due to the absendessks that
resulted from the temperatures experienced initeeduarter of 2015. Average weather, as measoyedegree
days, for 2015 is anticipated to be consistent with 5-year average period. Operating condition2615 are
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anticipated to be similar to 2014 with the exceaptid the decline in the wholesale cost of propaspgedenced in
the fourth quarter of 2014 which Superior antiagsawill persist throughout 2015.

Initiatives to improve results in the Energy Seegidbusiness continued during the fourth quarteRGdf4 in
conjunction with Superior'®estination 2015nitiative and Superior's goal for each of its imesses to become
best-in-class. Business improvement projects fat42hclude: a) improving customer service, b) inyimg
overall logistics and procurement functions, c) arding the management of margins, d) working chpita
management e) improving existing and implementieqy technologies to facilitate improvements to thsibess,

f) headcount reductions and g) execution of thaildet restructuring plan.

The restructuring plan for the Canadian Propantiloligion and U.S. refined fuels businesses areeeteul to

accelerate realization of operating efficienciesimplementing a more disciplined and consistent agament
operating system across the segment designedamabpy the new processes and information systenstineats

and by sizing the organization to efficiently méetoperational business needs. The restructulangsghave been
completed by the end of 2014. All costs associatid the restructuring plans have been recognied no

additional costs are anticipated.

System Conversion

In 2013, Canadian propane distributiocommenced the implementation of an order-to-cadlimdoand logistics
IT system to replace the distribution and invoicfogctions of the present enterprise system. Duitigsecond
quarter of 2014, the new system was successfullgdrmut to the final three regions of Ontario, Qee and
Alberta. A total of $21.8 million was incurred inder to complete the entire project.

During 2014, Canadian propane distribution commettise migration of its current data center locate@algary,
Alberta to a new location in New Jersey, U.S. alomigh approximately 140 servers and more than 70
applications. The migration was completed in thedthuarter.

In addition to the significant assumptions detaddtve, refer to “Risk Factors to Superior” foretailed review
of significant business risks affecting the EneSgyvices’ businesses.

Specialty Chemicals
Specialty Chemicals’ condensed operating resutt2@@4 and 2013:

Three months endec Twelve months ended
(millions of dollars except per metric tonne December 3. December 3.
(MT) amounts 2014 2013 2014 2013
$ per MT $ per M1 $ per MT $ per M1
Chemical revenu8 1704 738 1567 712 659.3 724 5826 705
Chemical cost of sal&s (101.4  (439)  (88.5) (402) (394.2)  (433) (330.8)  (400)
Chemical gross profit 69.0 299 68.2 310 265.1 291 251.8 305
Less: Cash operating and administrative
costs (40.4 (175)  (37.1) (169) (154.9) (169) (138.1) (167)
EBITDA from operation® 286 124 311 141 1102 122 113.7 138
Chemical volumes sold (thousands of MTs) 231 220 910 826

D 1n order to better reflect the results of its ofierss, Superior has reclassified certain amountpémposes of this Financial Discussion
related to derivative financial instruments, nosftcamortization and foreign currency translatioasés or gains related to U.S.-
denominated working capital. See “Reconciliation Divisional Segmented Revenue, Cost of Sales ansh Gaperating and
Administrative Costs Included in this Financial @ission” for detailed amounts.

@ See “Non-GAAP Financial Measures”.

Chemical revenue for the fourth quarter of $170ilion was $13.7 million or 9% higher than in thequ year
guarter primarily due to higher sales volumes aretage selling prices for sodium chlorate. Fourhrtger gross
profit of $69.0 million was $0.8 million or 1% high than the prior year quarter due to higher
chloralkali/potassium gross profits.

Sodium chlorate gross profits were consistent withprior year quarter. Sodium chlorate sales vekiincreased
by 7,000 tonnes or 5% compared to the prior yeartqu due primarily to additional sales volume cbution
from the Strategic Supply Agreement. Chloralkalifzsium products gross profits were higher tharpthw year
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guarter due primarily to higher hydrochloric saledumes, offset in part by lower average marginscaustic.
Chloralkali/potassium products sales volumes irggdaby 4,000 tonnes or 6% due primarily to higher
hydrochloric sales volumes due to increased priolucind sales associated with the expansion atPtre
Edwards plant.

Cash operating and administrative costs of $40/Momiwere $3.3 million or 9% higher than in theigoryear
guarter due to a full 3 months of operating expenséated to Tronox strategic supply agreement gereral
inflationary pressures.

Major Capital Projects

As announced in the first quarter of 2012, Supeaigproved an $18.0 million expansion of hydrochlacid
production capacity at the Port Edwards, Wisconbinralkali facility. The plant’'s capacity of 11@0 wet metric
tonnes (WMT), or 36,000 dry metric tonnes, is beimgeased to approximately 220,000 WMT. The Pdw&ds
burner expansion was completed and commissionedgi8eptember 2014 and hydrochloric acid shipmizata
the new burner commenced in September.

As announced in the third quarter of 2012, Supévas approved a $25.0 million expansion of hydradtlacid
production capacity at the Saskatoon, Saskatch&oralkali facility. The plant's capacity of 7000WMT, or
22,000 dry metric tonnes, will be increased to apinately 140,000 WMT. The hydrochloric acid burner
expansion was commissioned and commenced commemduction in December 2014 and the rail loading
facilities are expected to be completed durindfiise quarter of 2015. The total estimated costsexpected to be
$33 million as compared to the previously providestimate of $25 million due to higher than antitioha
complexity of the project which extended constttiime combined with a tight Western Canada lalmoarket
which increased overall contractor costs.

As at December 31, 2014, a total of $46 million heen spent on the two projects. Upon completiobath
projects, Superior will have total hydrochloric dgiroduction capacity of approximately 360,000 WMTe two
expansions will allow Superior to optimize ovenadturns at both facilities by converting a largertjpn of its
chlorine into higher-value hydrochloric acid.

On June 29, 2014, the Hargrave, Manitoba sodiuroratd facility, which represents 8% of Superior'ertk
American sodium chlorate manufacturing capacitys wapacted by local area flooding. The plant wasperly
shut-down in advance of the flooding; however éerfaumps and motors and some electrical equipmené w
damaged as a result of the flooding. The faciligs\successfully restarted during the third quanberis operating
at normal capacity utilization. Physical damageht® property and loss of production is covered bpesior's
insurance program subject to customary deductdnéswaiting periods.

Strategic Supply Agreement

In October 2013, Specialty Chemicals entered insoi@ply agreement with Tronox LLC (“Tronox”) to phase
up to 130,000 MT of sodium chlorate per year fromoribx’'s Hamilton, Mississippi facility, as nomindte
annually by Specialty Chemicals. The initial teritlee agreement extends to December 31, 2016 andbma
automatically extended in one year increments #feme Under the agreement, Tronox will continoetvn and
operate the facility, and Specialty Chemicals wpilirchase sodium chlorate to meet customer demamdisr u
certain customer contracts being assumed and fgysother existing and new customers. Specialtyniibals
paid an initial fee of $4.3 million and will incar quarterly fee of $0.8 million during the initi@rm, plus a cost
for sodium chlorate delivered and monthly operagrgenses. As part of the Agreement, Specialty Glagsnwill
acquire finished inventory and assume existingaaileases and customer contracts, as assignedioAddy, the
parties have entered into a strategic long-terneeagent for the supply of chloralalkali product byeSialty
Chemicals to service Tronox’s requirements in Ndktherica. Under the agreement, if the annual notatha
volume by Specialty Chemicals is less than theiipdo/olume of product set out in the agreememgnbx may
terminate the agreement early, at its sole optiwth its sole cost to permanently shut down the plantthe
manufacture of sodium chlorate.
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Financial Outlook

Superior's 2015 financial outlook of AOCF per shafe$1.80 to $2.10 is consistent with the finan@atlook

provided at the end of the third quarter of 201dpeior sees its 2015 financial results as moddstier to
consistent with its 2014 financial results as ongadperational and financial improvements in therigy Services
and CPD businesses will be largely offset by theeabe of record or near record cold temperatunesriinced in
2014, higher interest costs associated with theaisse of high-yield term debt and the impact ofdowrude oil
prices on certain customer segments. Specialty @adsnresults in 2015 are anticipated to be comsistvith

2014.

In addition to the significant assumptions detaiédve, refer to “Risk Factors to Superior” foretailed review
of the significant business risks affecting Supg&si@pecialty Chemicals’ segment.

Construction Products Distribution
Construction Products Distribution’s condensed afireg results for 2014 and 2013:

Three months ended Twelve months ende

December 31 December 31

(millions of dollars) 2014 2013 2014 2013
Revenug’ 219.8 196.7 840.2 800.2
Cost of sald¥ (164.6) (145.7) (632.6) (604.2)
Gross profit 55.2 51.0 207.6 196.0
Less: Cash operating and administrative costs (43.6) (41.2) (172.8) (162.8)
EBITDA from operation$® 11.6 9.8 34.8 33.2

Win order to better reflect the results of its ofierss, Superior has reclassified certain non-cagtemses for purposes of this Financial
Discussion. See “Reconciliation of Divisional Segieel Revenue, Cost of Sales and Cash Operating@méhistrative Costs Included
in this Financial Discussion” for detailed amounts.

@ Construction Products Distribution EBITDA from op#ions has been restated and restructuring cost een excluded from EBITDA
from operations. The above results exclude restring costs for the three and twelve months endeceBber 31, 2014 of $0.4 million
and $0.4 million, respectively and for the thred amelve months ended December 31, 2013, $5.7omidind $6.2 million, respectively.
See Restructuring costs for further details.

® See “Non-GAAP Financial Measures”.

Revenues of $219.8 million for the fourth quarteR014 were $23.1 million or 12% higher than in ther year
guarter.Gypsum Specialty Distribution (GSD) revenues weghér than the prior year quarter due to improved
U.S. sales volumes as a result of ongoing improwesniam the U.S. residential construction sectocréases in
average selling prices and the impact of a strohy€t dollar on the translation of U.S. denominatedenues.
Canadian revenues were modestly higher than tlee pear quarter. Commercial and Industrial (C&lyerues
increased over the prior year quarter due to highgustrial market activity, modest improvementseimd-use
markets, an increase in market share due to ineedgtnin sales and marketing, and the impact ofcager U.S.
dollar on the translation of U.S. denominated rexsn

Gross profits of $55.2 million in the fourth quarteere $4.2 million or 8% higher than in the pri@ar quarter
due to improved sales volumes and higher averaljagserices. Average sales margins on a total hasire
modestly lower than the prior year due to the tgnof the recognition of annual rebates in 2014 canag to
2013, a higher mix of large industrial projects #melimpact of Canada/U.S. sales mix.

Cash operating and administrative costs were $#8lion in the fourth quarter, an increase of $thidlion or 6%
from the prior year quarter. Operating costs wenpacted by $1.5 million in non-recurring severamcosts
incurred in the current year quarter, the impact atronger U.S. dollar on the translation of WW&ominated
expenses, and the full quarter impact of costs fileerBaton Rouge, Louisiana branch which opendtearfourth
quarter of 2013.

Financial Outlook

Superior anticipates that EBITDA from operations 2815 will be higher than in 2014 due to continued
improvements in U.S. residential construction mewmkehe product expansion of drywall into ceilingho
branches, and benefits resulting from ongoing pgcnd procurement initiatives. Superior anticipateat the
U.S. commercial market will be modestly improved2iiil5 compared to 2014 and that the Canadian rdi&itle
market will continue to be challenging.
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Initiatives to improve results in the Constructi®roducts Distribution business continued duringfthueeth quarter
of 2014. Ongoing business improvement projectsuitel a) assessment of overall logistics and exgjdbianch
network, b) review of supply chain management idiclg procurement and transportation, c) review roidpct
pricing, d) working capital management, e) saleswijn in select focus products/markets, and f) etieowof the
detailed restructuring plan.

In addition to the Construction Products Distribatisegment’s significant assumptions detailed abmfer to
“Risk Factors to Superior” for a detailed reviewtbé significant business risks affecting Supesi@@bnstruction
Products Distribution segment.

Consolidated Capital Expenditure Summary

Three months ended Twelve months ended

December 31 December 31
(millions of dollars) 2014 2013 2014 2013
Efficiency, process improvement and growth-related 13.7 13.9 51.0 44.3
Other capital 20.4 12.5 49.1 34.2
34.1 26.4 100.1 78.5

Proceeds from finance lease arrangement termination - - (8.2) -
Proceeds on disposition of capital and intangibkets 0.7) (0.8) (6.6) (6.6)
Investment in supply agreement - 4.3 - 4.3
Acquisitions — 7.6 — 7.6
Total net capital expenditures 334 375 85.3 83.8
Investment in finance lease 6.0 34.2 13.8 36.9
Total expenditures including finance leases 39.4 71.7 99.1 120.7

Efficiency, process improvement and growth relagsghenditures were $13.7 million in the fourth geart
consistent with the prior year quarter. Other aikpenditures were $20.4 million in the fourttagar compared
to $12.5 million in the prior year quarter, an e@ase of $7.9 million due primarily to higher tamfurbishment

costs at Canadian propane distribution.

During October 2013, Specialty Chemicals enteréd @ strategic supply agreement which requirednérali
investment of $4.3 million (see Strategic Supplyéement).

On November 27, 2013, Superior completed the aitiuisof certain assets constituting a retail propand
commercial fuels distribution business (Townsemdl.é Roy, New York for an aggregate price of $9.@lion
including deferred consideration and net of adjestts for net working capital. The operations wiibyide U.S.
refined fuels with access to additional propanearusrs.

Proceeds on the disposal of capital were $0.7 anilih the fourth quarter and consisted of Supesidisposition
of surplus tanks, cylinders and other assets. Qutie fourth quarter Superior entered into newdsagith capital
equivalent value of $6.0 million primarily relatéd delivery vehicles for the Energy Services anchsDaiction
Products Distribution segments. In the prior quai$eiperior entered into a finance lease of $2lilkomrelated
to the strategic supply agreement.

Corporate and Interest Costs
Corporate costs for the fourth quarter were $2.ilanj compared to $4.4 million in the prior yeanayter. The
decrease was primarily due to lower long term itigercosts as a result of a decrease in Supesbgse price.

Interest expense on borrowing and finance leasgailins for the fourth quarter was $10.8 millionmpared to
$12.4 million in the prior year quarter. The deseavas due to lower average effective interest ranel lower
average debt. See “Liquidity and Capital Resouréasfurther details on the change in average tnigts.
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Interest on Superior's convertible unsecured subatdd debentures (“Debentures” which include aties of
convertible unsecured subordinated debentureshtorfourth quarter was $6.2 million and consisteith the
prior year quarter of $6.3 million.

Non-GAAP Restructuring Costs
Superior’s restructuring costs have been categbtiagether and excluded from segmented resultevBisl a
table summarizing these costs:

Three months ended Twelve months ended

December 31 December 31
(millions of dollars) 2014 2013 2014 2013
Severance costs 0.2 51 5.4 5.7
Branch closure costs and lease termination costs - 4.2 2.0 4.7
Consulting costs - 1.3 3.9 1.3
Inventory write-downs — 3.6 — 3.6
Total restructuring costs 0.2 14.2 11.3 15.3

Restructuring costs incurred during the fourth teraof 2014 and 2013 consists of both costs included
excluded from the restructuring provision. Duriig fourth quarter 2014, Superior recognized resiring costs
of $0.2 million, which were not recognized undee testructuring provision. During the fourth gear2013,
Superior recognized restructuring costs of $14.Bianj of which, only $9.0 million was recognizedhder the
restructuring provision. Total restructuring costsurred during 2013 and 2014 in order to compliéte
restructuring projects was $26.6 million, higheairttthe range provided in Superior’s first-quartdd&h of $22
million to $25 million due to higher than expecfadility termination costs.

Income Taxes

Total income tax recovery for the fourth quartersv.0 million and consists of $0.4 million in cashome tax
expense and $2.4 million in deferred income tawvery, compared to a total income tax recoveryo2$nillion
in the prior year quarter, which consisted of $®iftion in cash income tax recovery and a $7.0ionilldeferred
income tax recovery.

Cash income tax expense for the fourth quarter$@4 million and consisted of income tax expensthéU.S.
of $0.4 million (2013 Q4 - $0.2 million of U.S. dasax recovery). Deferred income tax recovery fa fourth
quarter was $2.4 million (2013 Q4 - $7.0 millionfeleed income tax recovery), resulting in a coroggpng net
deferred income tax asset of $276.1 million as atdnber 31, 2014. The decrease in deferred incame t
recovery was due to higher net earnings in thettiogmarter of 2014 and decreased impact from pegntaitems.

CRA Income Tax Update

As previously disclosed, On April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior's 2009 and 2010 taxation years reflectigg CRA’s intent to challenge the tax consequerdethe
Conversion. Subsequently on November 7, 2014, Supexceived the Notice of Reassessment for thel 201
2013 taxation years. The CRA’s position is basetheracquisition of control rules and the genengitavoidance
rules in the Income Tax Act (Canada).
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The table below summarizes Superior's estimatedigdpilities and payment requirements associateith Wie
received and anticipated Notices of Reassessmeut tkceipt of the Notices of Reassessment, 508tedfaxes
payable pursuant to such Notice of Reassessmeat,bauemitted to the CRA.

50% of the Taxes

Taxation Year Taxes Payablé"® Payable®™® Month/year payable
2009/2010 $13.0 $6.5 April 2013
2011 $10.0®¥ $5.0 February 2015
2012 $10.0®¥ $5.0 February 2015
2013 $10.0®¥ $5.0 February 2015
2014 $20.0® $10.0 2015
2015 $20.0® $10.0 2016
Total $83.0 $41.5

W n millions of dollars.
@ |ncludes estimated interest and penalties.
© Estimated based on Superior's previously filedretarns, 2014 financial results and the midpoirGoperior's 2015 outlook.

On May 8, 2013 and August 7, 2013, respectivelypefior filed a Notice of Objection and a NoticeAyfpeal

with respect to the Notice of Reassessments rataneApril 2, 2013. On February 4, 2015 Superitedfia
Notice of Objection with respect to the Notice ofd®sessments received on November 7, 2014. Superior
anticipates that if the case proceeds in the TanrtCaf Canada, the case could be heard in late ,200B a
decision rendered six to twelve months after cotigieof the court hearings. If a decision of thex T@ourt of
Canada were to be appealed, the appeal process remsdonably be expected to take an additionalyens. If
Superior receives a positive decision then anystaixgerest and penalties paid to the CRA will éimded plus
interest and if Superior is unsuccessful then anyaining taxes payable plus interest and penaliitbave to be
remitted.

Superior remains confident in the appropriatendsts dax filing position and the expected tax cemsences of
the Conversion and intends to vigorously defendh quasition and intends to file its future tax retion a basis
consistent with its view of the outcome of the Cansion.

Interim tax payments made by Superior will be rdedrto the balance sheet and will not materiallydnt either
adjusted operating cash flow or net earnings.

Based on the midpoint of Superior’'s 2015 finanoiatlooks of AOCF per share of $1.95, if the taxIpdoom the
Conversion were not available to Superior, the ichpauld be an increase to cash income taxes obappately
$20.0 million or $0.15 per share for 2015. As poegly stated, Superior intends to file its futunedme tax
returns on a basis consistent with its view ofdhecome of the Conversion.

Financial Outlook

Superior achieved adjusted operating cash flowspare for 2014 of $1.89 (before restructuring gosighin the
2014 financial outlook range provided in its thijdarter MD&A. See the detailed discussion on esgment for
a breakdown of the results achieved.

Superior's 2015 financial outlook of AOCF per shafe$1.80 to $2.10 is consistent with the finan@atlook

provided at the end of the third quarter of 201dpeior sees its 2015 financial results as moddstier to
consistent with its 2014 financial results as ongadperational and financial improvements in therigy Services
and CPD businesses will be largely offset by theeabe of record or near record cold temperatunesriinced in
2014, higher interest costs associated with theaisse of high-yield term debt and the impact ofdowrude oil
prices on certain customer segments. Specialty @adsnresults in 2015 are anticipated to be comsistvith

2014.
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In addition to the operating results of Superidhsee operating segments, significant assumptiomenlying
Superior's 2015 outlooks are:

Economic growth in Canada will be similar to 201Hiler economic growth in the U.S. will increase msttie
in 2015;

Superior will continue to attract capital and obtfinancing on acceptable terms;

Superior's estimated total debt to EBITDA ratiobased on maintenance and growth-related expensliaire
$74.0 million in 2015 and working capital fundingquirements which do not contemplate any significan
commaodity price changes;

The foreign currency exchange rate between the diamalollar and US dollar will average 0.80 in 2Gib
all unhedged foreign currency transactions;

Financial and physical counterparties will fulfileir obligations to Superior;

Regulatory authorities will not impose any new Hagians adversely affecting Superior;

Superior's average interest rate on floating-ra&tet avill remain consistent with 2014; and

Canadian and U.S.-based cash taxes will be mifisn@l015 based on existing statutory income taggaind
Superior's ongoing ability to use available taxibas

Energy Services

Sp

Average weather across Canada and the Northeasat)rBeasured by degree days, for 2015 is an&ddat
be consistent with the 5-year average period;

Total propane and U.S. refined fuels-related satdsmes are expected to decrease modestly in 20&5 d
primarily to lower oilfield customer demand relatedthe decline in the price of oil and lower resitdal
volumes as weather is expected to be consistehtthet five-year average, partially offset by customgrowth
initiatives and retention programs;

Wholesale propane and U.S. refined fuels-relatézbprare not anticipated to significantly affectrdad for
propane and refined fuels and related services;

Supply portfolio management gross profit for 204 ®xpected to be consistent with 2014;

Fixed-price energy services results for 2015 apeeted to increase from 2014 due to assumptiongheea
will be consistent with the five-year average, atite absence of market challenges experienced gt
first quarter of 2014; and

Operating costs are expected to decrease in 20f% 2014 due to improvements in operational efficies
from the completion of restructuring activities.

ecialty Chemicals

Sodium chlorate contribution will decrease from 2@iLe to higher electricity and plant operatingtgoand
modestly lower sales volumes;

Chloralkali contribution will increase from 2014alto higher sales volumes associated with the cetiopl of
the Port Edwards and Saskatoon HCI burner expansgaies volumes of caustic soda, potassium caarstic
hydrochloric acid are anticipated to be modestgghbr than in 2014 with sales prices consistent adestly
higher than in 2014. Supply and demand fundameimaise chloralkali markets in which Superior opgesa
are anticipated to remain similar to 2014 ; and

Average plant utilization will approximate 90%-95#62015.

Construction Products Distribution

Revenues will increase over 2014 due to continuesitp in U.S.-based GSD sales as the U.S. resalenti
market continues to improve, higher C&l sales renedue to improvement in the U.S. industrial carcdion
segment, a stronger U.S. dollar, and the produptiesion of drywall into ceiling-only branches. Cdaa
revenue will grow modestly as the Canadian residemtarket remains challenging;

Sales margins will increase from 2014 due to th&ticoed focus on price management, customer phdftia
and procurement. Gross profit for 2015 will incredsie to higher revenue and higher gross margnas; a
Operating costs as a percentage of revenue wiltdmparable to 2014 due to anticipated savings from
restructuring efforts and other cost managemerivities, offset in part by investments in sales angply
chain capability and system integration costs. @&y costs will increase modestly from 2014 duéither
sales volumes and activity, partially offset bytlfier improvements in operational efficiency related
restructuring in 2013 and 2014.
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Restructuring Charges

» Superior has incurred a total of $11.3 million @fstructuring costs during 2014 associated with the
restructuring efforts announced during the fourttarter of 2013. Total restructuring costs incurdenling
2013 and 2014 in order to complete the restruggupmojects was $26.6 million, higher than the range
provided in Superior’s first-quarter MD&A of $22 lion to $25 million due to higher than expectediligy
termination costs. These costs are excluded fropetBur's 2014 financial outlook.

Superior’s anticipated debt repayment for 2015 tatal debt to EBITDA leverage ratio as at Decenfigr2015,
based on Superior's 2015 financial outlook and yeatate results, are detailed in the chart below.

Debt Management Update

Superior remains focused on managing both its wehit and its total debt to EBITDA. Superior is remtly
forecasting a total debt to EBITDA ratio at DecemBg&, 2015 of 3.0X to 3.4X which would bring Superinto
its targeted leverage range of 3.0X to 3.5X. Superianticipated debt repayment for 2015 and tdelt to
EBITDA leverage ratio as at December 31, 2015, dase Superior's 2015 financial outlook is detailadthe
chart below.

Debt Management Summary

Dollar Per Millions of

Share Dollars
2015 financial outlook AOCF per share — midpétht 1.95 247.0
Maintenance capital expenditures, net (0.36) (46.0)
Capital lease obligation repayments (0.19) (24.0)
Cash flow available for dividends and debt repaynberfiore growth capital 1.40 177.0
Growth capital expenditures (0.22) (28.0)
Tax payments to CRA (50%) (0.20) (25.0)
Estimated 2015 free cash flow available for divid@md debt repayment 0.98 124.0
Conversion of 7.50% convertible debentures to gepatlable October 31, 2015 0.59 75.0
Dividends (0.72) (92.0)
Total estimated reduction in debt 0.85 107.0
Estimated total debt to EBTIDA as at December 81,52 3.0X-3.4X 3.0X-3.4X
Dividends 0.72 92.0
Calculated payout ratio after all capital (exclugltax payments to CRA) 61% 61%

) See “Financial Outlook” for additional details inding assumptions, definitions and risk factors.

In addition to Superior’s significant assumptioregailed above, refer to “Risk Factors to Superfor’a detailed
review of Superior’s significant business risks.

Liquidity and Capital Resources

Superior's revolving syndicated bank facility (Citedracility), term loans and finance lease obligas
(collectively Borrowing) before deferred financifegs totaled $533.2 million as at December 31, 28Xecrease
of $45.5 million from December 31, 2013. The desesa Borrowing was primarily due to lower net wiogk
capital requirements associated with the exit efitbating season and cash flow from operatingitietoffset in
part by capital expenditures and dividend payments.

On June 20, 2014, and November 26, 2014, Supettended the maturity date of its Credit FacilityJione 27,
2018. Financial covenant ratios were unchanged aitlonsolidated secured debt to consolidated EBIT&#®
and a consolidated debt to consolidated EBITDAorati 3.0x and 5.0x, respectively. Superior mairgatine
flexibility to expand the facility up to $750.0 nidn. See “Summary of Cash Flow” for details on &tiqr's
sources and uses of cash.

Superior Plus Corp. 25 2014 Fourth Quarter Results



On December 9, 2014, Superior completed an offedh@200.0 million 6.50% senior unsecured note® (th
“Senior Notes”). The Senior Notes were issuedatvalue and mature on December 9, 2021. TheSKotes
contain certain early redemption options under wiseiperior has the option to redeem all or a portibthe
Senior Notes at various redemption prices, whichuite the principal amount plus accrued and unjpaédest, if
any, to the application redemption date. Inteiepiyable semi-annually on June 9 and DecemhlmarBmencing
June 9, 2015.

As at December 31, 2014, Debentures (before deféssaiance fees and discount values) issued byriSupe
totaled $494.2 million which was $0.3 million lowéran the balance as at December 31, 2013 dueeto th
conversion of $0.3 million of 7.50% convertible datures into common shares. See Note 15 to thediiadu
condensed consolidated financial statements fatiaddl details on Superior's Debentures.

As at December 31, 2014, approximately $321.5 onillivas available under the Credit Facility, whiakp&ior
considers sufficient to meet its expected net wayktapital, capital expenditure and refinancingunesments
during 2015.

Consolidated net working capital was $264.8 millamat December 31, 2014, a decrease of $28.2mfllom
$293.1 million as at December 31, 2013. The deergass primarily due to the decline in net workirapital
requirements at Energy Services related to lowerneodity prices, offset in part by higher net workicapital
requirements at Construction Products Distributisaociated with increased accounts receivable fhenpickup
in construction activity. Superior's net workingpital requirements are financed from its Creditikisc

As at December 31, 2014, when calculated in acoomlavith the Credit Facility, the consolidated sedudebt to
compliance EBITDA ratio was 1.2:1 (December 31, 2064 2.2:1) and the consolidated debt to compliance
EBITDA ratio was 1.9:1 (December 31, 2013 — 2.2H9r both of these covenants, Debentures are esdlud
These ratios are within the requirements of Supsridebt covenants. In accordance with the Creditily,
Superior must maintain a consolidated secured ebdompliance EBITDA ratio of not more than 3.0ridanot
more than 3.5:1 as a result of acquisitions.

In addition, Superior must maintain a consolidatelit to compliance EBITDA ratio of not more thaf & 1.0,

excluding Debentures. As at December 31, 2014, riaujsetotal debt to compliance EBITDA ratio wa$3o 1.0,

and 3.5 to 1.0 on a before restructuring cost bado, Superior is subject to several distributiests and the
most restrictive stipulates that Distributions (uting Debenture holders and related payments) ataexceed
compliance EBITDA less cash income taxes, plus®3aillion on a trailing 12-month rolling basis. Gn12-

month rolling basis as at December 31, 2014, Saperavailable distribution amount was $130.0 railliunder

the above noted distribution test.

As of December 31, 2014, US$30 million of U.S. Moptssued October 29, 2003 by way of private plasgm
were outstanding. On March 30, 2010, certain firm@ovenant ratios of the U.S. Note Agreement veanended
to make them consistent with the financial covenatios under its amended Credit Facility othemthie

exclusion of any obligations owing under an accsueteivable securitization program from the caltioh of

consolidated secured debt for purposes of the tidased secured debt to compliance EBITDA raticakdtion.

On June 27, 2014, Standard & Poor’s confirmed Sapand Superior LP’s long-term corporate crediinig of

BB and the senior secured debt rating of BBB-. dtook rating for Superior remains stable. On J2ng2014,
Dominion Bond Rating Service confirmed Superior 4Benior secured rating of BB (high) and SuperiBisL
senior unsecured rating of BB (low). The trendioth ratings is stable.

As at December 31, 2014, Superior had an estintitided benefit pension solvency deficiency of agpnately
$12.3 million (December 31, 2013 — $12.8 millioriciency) and a going-concern surplus of approxahe$22.6
million (December 31, 2013 — $11.5 million surplu§unding requirements required by applicable pensi
legislation are based on going concern and solvewtyarial assumptions. These assumptions diften fthe
going concern actuarial assumptions used in Superfimancial statements. Superior has sufficieguitlity
through its Credit Facility and anticipated futungerating cash flow to fund this deficiency ovee trescribed
period.
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In the normal course of business, Superior is stilife lawsuits and claims. Superior believes trsolgion of
these matters will not have a material adversecgffadividually or in the aggregate, on Superiditpuidity,
consolidated financial position or results of opierss. Superior records costs as they are incwreghen they

become determinable.

Shareholders’ Capital
The weighted average number of common shares issnédutstanding during the fourth quarter was 2.26.

million shares, consistent with prior year quarter.

As at February 19, 2015, December 31, 2014 andieee31, 2013, the following common shares andriéss.
convertible into common shares were issued andandaig:

February 19, 2015 December 31, 2014 December 31, 2013

Convertible Convertible Convertible

(millions) Securities Shares Securities Shares  Securities Shares
Common shares outstanding 126.2 126.2 126.2
5.75% Debentured $172.5 9.1 $172.5 9.1 $172.5 9.1
6.00% Debentured $150.0 9.¢ $150.0 9.¢ $150.0 9.¢
7.50% Debenture?d $74.7 6.€ $74.7 6.€ $75.0 6.€
6.00% Debenture®d $97.0 5.€ $97.0 5.8 $97.0 5.8
Shares outstanding and issuable upon

conversion of Debentures 157.6 157.6 157.6

@ Convertible at $19.00 per share.
@ Convertible at $15.10 per share.
® Convertible at $11.35 per share.
@ Convertible at $16.75 per share.

Dividends Paid to Shareholders
Dividends paid to Superior's shareholders depenitsocash flow from operating activities with cadesiation for

Superior's changes in working capital requiremeimggsting activities and financing activities. S&&ammary of
Adjusted Operating Cash Flow” and “Summary of Claklw” for additional details.

On October 30, 2014, Superior announced the moulikigend will be increased by 20% to $0.06 persha
$0.72 per share on an annualized basis from themudividend of $0.05 or $0.60 per share on arualiwed
basis. Dividends paid to shareholders for 2014 320 million (before DRIP proceeds of $nil) or.&D per
share compared to $73.7 million (before DRIP prdseef $4.9 million) or $0.60 per share in 2013. iBé@nds
paid to shareholders increased by $3.3 million ghimarily to the higher dividend and a higher numbgshares
outstanding associated with the equity offering plated on March 27, 2013. See “Debt Management tépdiar
further details. Dividends to shareholders areated at the discretion of Superior's Board of Diioes.
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Superior’s primary sources and uses of cash aedl@below:

Summary of Cash Flow®

Three months endec  Twelve months endec

December 31 December 31
(millions of dollars) 2014 2013 2014 2013
Cash flow from (used in) operating activities 28.8 (27.7) 237.8 185.3
Investing activitie®"
Purchase of property, plant and equipment (34.2) (26.4) (100.1) (78.5)
Proceeds from finance lease arrangement termination - - 8.2 -
Proceeds on disposal of property, plant andpegent and 0.7 0.8 6.6 6.6
intangible assets
Investment in supply agreement - 4.3) - 4.3)
Acquisitions - (7.6) - (7.6)
Cash flow used in investing activities (33.4) (37.5) (85.3) (83.8)
Financing activities:
Net (repayment) proceeds of revolving term bank
credits and other debt (145.9) 270.5 (223.1) 87.4
Proceeds from issuance of 6.50% senior unseécwoes 200.0 - 200.0 -
Issuance costs incurred for 6.50% senior umgeauotes (4.4) - (4.4) -
Repayment of senior secured notes (33.4) (34.0) (33.4) (34.0)
Repayment of finance lease obligations (5.5) (3.8) (20.4) (15.9)
Redemption of senior unsecured debentures - (150.0) - (150.0)
Redemption premium on senior unsecured debentur - (6.2) - (6.2)
Redemption of 5.85% convertible debentures - - - (75.0)
Redemption of 7.50% convertible debentures - - - (68.9)
Proceeds from issuance of 6.00% convertible debestu - - - 97.0
Issuance costs incurred of 6.00% convertible defes - - - (3.8)
Proceeds from issuance of common shares - - - 143.9
Issuance costs of common shares - - - (6.3)
Proceeds from the Dividend Reinvestment Plan - - - 4.9
Dividends paid to shareholders (20.2) (18.9) (77.0) (73.7)
Cash flow (used in) from financing activities (9.4) 57.6 (158.3) (100.6)
Net (decrease) increase in cash and cash equisalent (14.0) (7.6) 9.4 0.9
Cash and cash equivalents, beginning of period 16.7 16.1 8.3 7.6
Effect of translation of foreign currency-denomigthtash and cash
equivalents 0.4 (0.2) 0.6 (0.2)
Cash and cash equivalents, end of period 3.1 8.3 18.3 8.3

M See the consolidated statement of cash flow foitiaddl details.
@ see “Consolidated Capital Expenditure Summary’afitditional details.

Financial Instruments — Risk Management

Derivative and non-financial derivatives are usgdSuperior to manage its exposure to fluctuationforeign

currency exchange rates, interest rates, sharetmsapensation and commaodity prices. Superior assethe
inherent risks of these instruments by groupindgvdére and non-financial derivatives related te #xposures
these instruments mitigate. Superior’'s policy i$ touse derivative or non-financial derivativetmsnents for
speculative purposes. Superior does not formakyjgtate its derivatives as hedges and, as a r&uderior does
not apply hedge accounting and is required to desggits derivatives and non-financial derivatiassheld for
trading. Refer to Superior's 2014 Annual MD&A fiorther details on financial instrument risk managat.

As at February 19, 2015, Superior had hedged appately 97% of its estimated U.S. dollar exposuneZ015,

and due to the hedge position, a change in thediam#&o U.S, dollar exchange rate for 2015 would hrave a
material impact to Superior. A summary of Supesodd.S. dollar forward contracts for 2015 and bey@nd
provided in the table below.
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2020 and

(US$ millions except exchange rates) 2015 2016 2017 2018 2019 Thereafter Total
Energy Services — US$ forward sales 26.0 - - - - - 26.0
Construction Products Distribution — US$ forward

sales 12.0 12.0 - - - - 24.0
Specialty Chemicals — US$ forward sales 148.0 101.451.0 - - - 300.4
Corporate — US$ forward purchases - - - - - - -
Net US$ forward sales 186.0 113.4 51.0 - - - B50.
Energy Services — Average US$ forward sales rate 01 1. - - - - - 1.01
Construction Products Distribution — Average US$

forward sales rate 1.00 1.03 - - - - 1.01
Specialty Chemicals — Average US$ forward sales

rate 1.02 1.04 1.04 - - - 1.03
Corporate — US$ forward purchases rate — — - — - - -
Net average external US$/CDN$ exchange rate 1.01 04 1. 1.04 — - - 1.02

For additional details on Superior's financial mshents, including the amount and classificatiorgains and
losses recorded in Superior's year-end consolidéiteghcial statements, summary of fair values, orwl
balances, effective rates and terms, and signifieessumptions used in the calculation of the failug of
Superior’s financial instruments, see Note 16 touhaudited condensed consolidated financial stattn

Disclosure Controls and Procedures (DC&P) and Intemal Controls Over Financial Reporting (ICFR)
Disclosure controls and procedures are designeat ligsigned under the supervision of Superior'siBesmt and
Chief Executive Officer (CEO) and the Executive &ieresident and Chief Financial Officer (CFO) idearto
provide reasonable assurance that all materiatrivdtion relating to Superior is communicated tavihey others
in the organization as it becomes known and is@pjately disclosed as required under the contisudisclosure
requirements of securities legislation and regatatin essence, these types of controls are retatéuke quality
and timeliness of financial and non-financial imf@tion in securities filings. The CEO and CFO assisted in
this responsibility by a Disclosure Committee (D@ich is composed of senior managers of Supefioe. DC
has established procedures so that it becomes afamey material information affecting Superior dnder to
evaluate and discuss this information and deterthi@@ppropriateness and timing of its public redsa

Internal Controls over Financial Reporting are alsesigned by or under the supervision of Superfrésident
and CEO and the Executive Vice President and CRDefflected by Superior's board of directors, manmegye
and other personnel in order to provide reasoradsarance regarding the reliability of financigdoing and the
preparation of financial statements for externappsges in accordance with IFRS.

As previously disclosed in the third quarter 201D&R, management discovered that certain controls in

Superior's ICFR at Supply portfolio management &h8. refined fuels were not operating as intendduk

following accounting practices led to adjustmentSuperior’s third quarter results:

» Certain freight charges at Supply portfolio managetmvere over accrued; and

» Certain inventory balances at U.S. refined fuelsewmverstated due to inaccurate inventory costing eesult
of inappropriately recognizing book to physicalémtory adjustments.

Based on an analysis by management, these erroesthreeresult of the following:
» Former senior management at supply portfolio mamage had a lack of understanding of the key cositrol

around freight charges within the segment. Suchagament did not adequately establish and enforce

compliance with certain accrual related controlanisigement at U.S. refined fuels also did not adefyua
enforce compliance with certain inventory relatedtcols. This led to the override of inventory cofg by
some operational employees and a lack of focusvamtory controls in general.

* Internal controls over journal entries recognitiaere not operating as intended at Supply portfolio
management. Staff turnover and a lack of knowlddgesfer of existing controls led to over accrualreight
costs.

Superior Plus Corp. 29 2014 Fourth Quarter Results



Management was able to detect these issues thimrgphensating controls within the organization. Mparaent
assessed the impact of these issues on its ICFRamutlided that there was no material weaknedseinlésign or
operation of Superior's ICFR as at December 313 20dr any material weakness in the design of SopeiCFR
at September 30, 2014.

Please refer to the 2014 Annual MD&A for a summarthe financial impact of the accounting adjustisen

Changesin ICFR

Since September 30, 2014 and prior to Decembe2@®Y, Superior implemented certain changes t&iRl that

have materially affected such ICFR. These changee designed to strengthen corporate governanoglizmce

and control processes, specifically at Supply ptidfmanagement and U.S. refined fuels to addriessdsues
identified, and, more generally, to enhance Supsriwverall compliance and control processes.

» Superior has enhanced the internal control tedftingtion with the support of an independent thiadtty
senior management and the audit committee. Thisdsadted in the standardization of the 2014 tgsdicross
the organization and should allow for a higher l@feassurance for this function;

* Increasing organizational awareness and undersiguadithe importance of internal controls;

» Completed a formal review of all process documants$ the performance of walkthroughs with the asscst
of an expert third party service provider in ortteevaluate and, as necessary, enhance the existiigls;

» Enhancing certain freight accrual and inventorytaus; and

» Adding additional oversight and reviews, enhandimaing, and hiring additional qualified personnel

No other changes were made in Superior’s interoatrols over financial reporting that have matéyiaffected,
or are reasonably likely to materially affect, Stiqes internal control over financial reporting the year ended
December 31, 2014.

Effectiveness

The evaluation of the effectiveness of the desigh@peration of Superior's DC&P was conducted d3estember
31, 2014 by and under the supervision of Superiodagement, including the CEO and CFO. Based isn th
evaluation, the CEO and CFO have concluded thati8ujs DC&P were effective as at December 31, 2014

The evaluation of the effectiveness of Superiontgiinal controls over financial reporting was cortéd as at
December 31, 2014 by and under the supervisiorup&or's management, including the CEO and CFQGeBa
on this evaluation, the CEO and CFO have conclutlat Superior’'s internal controls over financiapaging
were effective as at December 31, 2014.

Critical Accounting Policies and Estimates

Superior's unaudited condensed consolidated fiahrstatements have been prepared in accordancelWRtB.

The significant accounting policies are describethe unaudited condensed consolidated finan@gdrstents for
the year ended December 31, 2014. Certain of thesmunting policies, as well as estimates madednagement
in applying such policies, are recognized as @ilititecause they require management to make swigjeoti
complex judgments about matters that are inherambyertain. Our critical accounting estimates eefat the
allowance for doubtful accounts, employee futuredfiés, future income tax assets and liabilitibg, valuation of
derivatives and non-financial derivatives and agsgairments and the assessment of potential assetment
obligations.

Recent Accounting Pronouncements

Certain new standards, interpretations, amendnantmprovements to existing standards were issuethe
IASB or the International Financial Reporting Imextations Committee (IFRIC) that are mandatory for
accounting periods beginning on January 1, 201kter. The affected standards that apply to Supenie as
follows:

International Accounting Standard (IAS) 3Financial InstrumentsPresentation
The amendments to IAS 32 clarify the requiremestating to the offsetting of financial assets amhticial
liabilities. Specifically, the amendments clarihetmeaning of “currently has a legally enforcealglbt of off-set”
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and “simultaneous realization and settlement”. Sopedopted the amendments on January 1, 2014, mat
impact to Superior.

IAS 36— Impairment of Assets

The IASB issuedRecoverable Amount Disclosures for Non-Financiaetds (Amendments to IAS 38) May 29,
2013. Superior has applied the amendments to IAB®RBEhe first time in the current year. The ameedts to
IAS 36 remove the requirement to disclose the re@ye amount of a cash-generating unit (CGU) tachvh
goodwill or other intangible assets with indefinibseful lives has been allocated when there has Inee
impairment or reversal of impairment of the relat€®&U. Additionally, there are disclosure requiretsen
applicable to when the recoverable amount of aatasdfsa CGU is measured at fair value less costisposal.
These new disclosure requirements include theviaine hierarchy, key assumptions and valuationniectes
used. Adoption of the amendments is required neectively for fiscal years beginning January 1, £20&ith
earlier adoption permitted. Superior adopted theraiments on January 1, 2014, with no impact to iSupe

IFRIC 21— Levies

The interpretation was issued on May 20, 2013 aogigies guidance on when to recognize a liability d levy
imposed by a government, both for levies that aoeanted for in accordance with IAS 3Contingent Liabilities
and Contingent Assetsd those where the timing and amount of the eycertain. The interpretation covers the
accounting for outflows imposed on entities by gomeents (including government agencies and sinbitalies)
in accordance with laws and/or regulations. Howgitedoes not include income taxes (see IAS 1lhcome
Taxe$, fines and other penalties, liabilities arisimgri emissions trading schemes and outflows withinscope
of other standards. It also provides the followgngdance on recognition of a liability to pay levi¢he liability is
recognized progressively if the obligating eventws over a period of time and, if an obligatioririggered on
reaching a minimum threshold, the liability is rgn@zed when that minimum threshold is reached. $taadard
must be applied for accounting periods beginningoafter January 1, 2014, with retrospective ayapibn from
December 31, 2012. Superior adopted the interfmatan January 1, 2014, with no impact to Superior.

IFRS 10 Consolidated Financial StatementSRS 12 -Disclosure of Interests in Other Entitiaad IAS 27 —
Separate Financial Statements

The amendments to IFRS 10 define an investmenrtyead require a reporting entity that meets tHden of
an investment entity not to consolidate its sulasids but instead to measure its subsidiariesiratdéue through
profit or loss in its consolidated and separatarfoial statements. Consequently, IFRS 12 and IASveie
amended to introduce new disclosure requirememtif@stment entities. Superior adopted the amentsnan
January 1, 2014, with no impact to Superior.

New and revised IFRS standards not yet effective

IFRS 9 —Financial Instruments: Classification and Measureme

IFRS 9 was issued in November 2009 and is intemaledplace IAS 39 Financial Instruments: Recognition and
MeasurementlFRS 9 uses a single approach to determine whatfinancial asset is measured at amortized cost
or fair value, replacing the multiple rules in 188. The approach in IFRS 9 is based on how anyantihages its
financial instruments in the context of its busmesodel and the contractual cash flow charactesisti the
financial assets. The new standard also requirsiagde impairment method to be used, replacingntioétiple
impairment methods in IAS 39. Requirements forriial liabilities were added in October 2010 anelythargely
carried forward existing requirements in IAS 39 epicthat fair value changes due to credit risklifabilities
designated at fair value through profit and lossuldogenerally be recorded in other comprehensiverire.
Another revised version of IFRS 9 was issued iy 20114 to include impairment requirements for ficiahassets
and limited amendments to the classification andsueement requirements by introducing the fair eahrough
other comprehensive income measurement categorgefdain simple debt instruments. This standardtrbas
applied for accounting periods beginning on orralanuary 1, 2018, with earlier adoption permit®dperior is
assessing the effect of IFRS 9 on its financialltesand financial position; changes, if any, aneexpected to be
material.
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IFRS 15 -Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued, establishing glsinoomprehensive model for entities to use in aoting for
revenue arising from contracts with customers. IFESsupersedes the current revenue recognitionagoé
including IAS 18 —RevenuglAS 11 —Construction Contractand the related interpretation when it becomes
effective. Under IFRS 15, an entity should recogmievenue to depict the transfer of promised gavdservices

to customers in an amount that reflects the corsdide to which the entity expects to be entitledekchange for
those goods or services. An entity is requiredetmognize revenue when the performance obligaticatisfied.
Either a full or modified retrospective applicatimrequired for annual periods beginning on oerafianuary 1,
2017 with early adoption permitted. Superior isrently assessing the impact of IFRS 15 and plarsitpt the
new standard on the required effective date.

IAS 16 and IAS 38 Property, Plant and Equipment and Intangible Assets

The amendments to IAS 16 prohibit entities frormgsi revenue-based depreciation method for iterpsapferty,
plant, and equipment. The amendments to IAS 3®duoite a rebuttable presumption that revenue isanot
appropriate basis for amortization of an intangémset. This presumption can only be rebutteddrettent when
the intangible asset is expressed as a measurevefue or, when it can be demonstrated that revande
consumption of the economic benefits of the inthlegassets are highly correlated. This standard briapplied
for accounting periods beginning on or after Jaypdar2016, with earlier adoption permitted. Supedorrently
amortizes property, plant and equipment and intdegassets using the straight-line method and fineredoes
not anticipate the application of these amendm&ntdS 16 and IAS 18 having a material impact op&ior’s
consolidated financial statements.

IAS 19 —Defined Benefit Plans: Employee Contributions

The amendments to IAS 19 clarify how an entity $ti@account for contributions made by employeeshindt
parties to defined benefit plans, based on whetiwse contributions are dependent on the employagither of
years of service. For contributions independerthefnumber of years of services, the entity mayeeitecognize
the contributions as a reduction in the service icothe period in which the related service isdened, or attribute
them to the employee’s periods of service usingotiogected unit credit method; whereas for contidns that are
dependent on the number of years of service, tlity e required to attribute them to the emplogepériod of
service. This standard must be applied for accognperiods beginning on or after July 1, 2014, vethlier
adoption permitted. Superior is assessing the effetAS 19 amendmentsn its financial results and financial
position; changes, if any, are not expected to aeeral.

Quarterly Financial and Operating Information

GAAP Measures

2014 Quarters® 2013 Quarter.

(millions of dollars except per share amounts)| Fourth Third Second First Fourth Third Second First
Canadian propane sales volumes

(millions of litres) 377 230 255 454 405 232 265 429
U.S. refined fuels sales volumes

(millions of litres; 407 33t 347 492 411 32¢ 38¢ 512
Natural gas sales volumgsillions of GJs) 4 4 5 5 5 5 5 5
Electricity sales volume@nillions of KwH) 137 139 157, 244 228 249 205 208
Chemical sales volumes
(thousands of metric tonnes) 231 224 232 22¢ 22C 204 19¢ 20z
Revenues 956.8 841.4 8954 1,282.3| 1,034.7 813.8 854.4/ 1,049.9
Gross profit 247.5 188.4 196.0  290.2| 240.8| 1849 190.0 253.]
Net (loss)earnings 43.3 (42.4) 5.9 50.1 10.¢ 35.9 (25.5) 31.4
Per share, bas $0.3¢ | $(0.34 $0.0¢ $0.4( $0.0¢ $0.2¢ | $(0.20 $0.28
Per share, diluted $(0.03) $(0.34) $(0.02 $0.34 $0.05 $0.12 $(0.20) $0.27
Net working capitaf® (millions of dollars) 264.8 225.1 248.4 3458 293.1 202.0 242.3 2805

W Net working capital reflects amounts as at the muand and is comprised of trade and other rebksa prepaid expenses and
inventories, less trade and other payables, defeeneenue, and dividends and interest payable.
@ The first and second quarters of 2014 have beerstdj as disclosed in the Third Quarter MD&A.
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Non-GAAP Measures

(millions of dollars except per share 2014 Quarters®™ 2013 Quarters
amounts) Fourth Third  Seconc First Fourtt Third Secon First
Adjusted operating cash flow 85.6 22.7 23.2 959 55.9 242 30.2 82{0
Per share, basic $0.68 $0.18 $0.19 $0.76 $0.44 $0.19 $0.24 $0.7p
Per share, dilute $0.6€ $0.1¢ $0.1¢ $0.7¢ $0.4% $0.1¢ $0.2¢ $0.6¢
Adjusted operating cash flow

before restructuring costs 85.8 22.7 325 97.7 70.1 244 30.9 82.2
Per share, basic $0.68 $0.18 $0.24 $0.76  $0.56 $0.19 $0.24 $0.7p
Per share, diluted $0.66 $0.18 $0.24 $0.76 $0.54 $0.19 $0.24 $0.7p

WThe first and second quarters of 2014 have beerstdf as disclosed in the Third Quarter MD&A.

Non-GAAP Financial Measures

Throughout the MD&A, Superior has used the follogviterms that are not defined by GAAP, but are used
management to evaluate performance of Superiortarlsiness. Since Non-GAAP financial measuresato
have standardized meaning prescribed by GAAP amdharefore unlikely to be comparable to similaasures
presented by other companies, securities regukatiequire that Non-GAAP financial measures are riglea
defined, qualified and reconciled to their neat®@#tAP measures. Except as otherwise indicated, thizse
GAAP measures are calculated and disclosed onsistent basis from period to period. Specific atiljigsitems
may only be relevant in certain periods.

The intent of Non-GAAP measures is to provide add#l useful information to investors and analyastsl the
measures do not have any standardized meaning LFRISr The measures should not, therefore, be deres in
isolation or used in substitute for measures ofgoerance prepared in accordance with IFRS. Otlsreis may
calculate Non-GAAP measures differently.

Investors should be cautioned that EBITDA and ACGBBuld not be construed as alternatives to netireggn
cash flow from operating activities or other measuwf financial results determined in accordandb GIAAP as
an indicator of Superior’s performance.

Non-GAAP measures are identified and defined devist

Adjusted Operating Cash Flow

AOCEF is equal to cash flow from operating actitias defined by IFRS, adjusted for changes in ash-c
working capital, other expenses, non-cash intexgsénse, current income taxes and finance cosperidu may
deduct or include additional items in its calcuatiof AOCF; these items would generally, but natessarily, be
items of a non-recurring nature. AOCFtlige main performance measure used by managemerihastors to
evaluate Superior's performance. Readers are cegtithat it is not a defined performance measudeulirRS
and cannot be assured. Superior's calculation o€R@ay differ from similar calculations used by qarable
entities. AOCF represents cash flow generated kpear that is available for, but not necessaiigited to,
changes in working capital requirements, inveséativities and financing activities of Superior.

The seasonality of Superior’'s individual quartendgults must be assessed in the context of anedafOCF.
Adjustments recorded by Superior as part of itsudation of AOCF include, but are not limited thetimpact of
the seasonality of Superior's businesses, pringiphle Energy Services segment, by adjusting fon-cash
working capital items, thereby eliminating the impaof the timing between the recognition and
collection/payment of Superior's revenues and egpghwhich can differ significantly from quarter doarter.
Adjustments are also made to reclassify the cash felated to natural gas and electricity custoownrtract-
related costs in a manner consistent with the imcetatement’s recognition of these costs. AOCEdgsmciled to
net cash flow from operating activities on page 13.
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EBITDA

EBITDA represents earnings before taxes, depreciatimortization, finance expense and certain atbarcash
expenses, and is used by Superior to assess #slitaied results and those of its operating seggn&BITDA is

not a defined performance measure under IFRS. Bujsecalculation of EBITDA may differ from similar
calculations used by comparable entities. The EBITa) Superior's operating segments may be refetoeds

EBITDA from operations. Net earnings before incataees are reconciled to EBITDA from operations age
34.

Compliance EBITDA

Compliance EBITDA represents earnings before istetaxes, depreciation, amortization and cert#ireronon-
cash expenses calculated on a 12-month trailinig,bgigsing pro forma effect to acquisitions andetfititures, and
is used by Superior to calculate compliance withdébt covenants and other credit information. Gimmpe
EBITDA is not a defined performance measure unB&3S. Superior's calculation of compliance EBITDAyma
differ from similar calculations used by comparabitities. See Note 18 to the unaudited condensesbtidated
financial statements for a reconciliation of nein@ags to compliance EBITDA.

Payout Ratio

Payout ratio represents dividends as a percenfa§®GF less other capital expenditures, and is tse8uperior
to assess its financial results and leverage. Ramaiio is not a defined performance measure unERS.
Superior’s calculation of payout ratio may diffeorh similar calculations used by comparable emstitie

Reconciliation of Net Earnings before Income Taxe® EBITDA from Operations @ @

Construction

Energy Specialty Products

For the three months ended December 31, 2014 Services Chemicals  Distribution

Net earnings before income taxes 5.8 8.4 9.5

Add: Depreciation included in selling, distributiand administrative costs and

amortization of intangible assets 13.1 - 1.6
Depreciatiorincluded in cost of sal - 14.F -
Losses on disposal of assets 0.7 0.8 -
Customer contract related costs 0.3 - -

Restructuring cos (0.2 - 0.2

Financeexpens 1.2 0.2 0.2
Unrealized losses on derivative financial instratae 38.6 4.7 -

EBITDA from operations 59.C 28.€ 11.€

Construction

Energy Specialty Products

For the three months ended Decembg, 201 Service: Chemicals  Distribution

Net earnings before income taxes 20.9 17.5 2.4

Add: Depreciation included in selling, distributiand administrative costs and

amortization ofintangible asse 14.¢ - 1kt
Depreciation included in cost of sales - 10.9 -
Losses on disposal of assets 0.1 0.2 -
Customer contract related cc 0.2 - -
Impairment of property, plant and equipment, intalegassets and goodv 15.t - -

Restructuring costs 8.5 - 5.7

Finance expense 0.8 0.2 0.2
Unrealized (gains) losses on derivative financiatiument (14.2 2.3 -

EBITDA from operations 45.8 31.1 9.8

Superior Plus Corp. 34 2014 Fourth Quarter Results



Construction

Energy Specialty Products
For the twelve months ended December 31, 2014 Services Chemicals  Distribution
Net Earnings before income taxes 75.2 53.0 27.2
Add: Depreciation included in selling, distributiand administrative costs and
amortization of intangible assets 45.2 - 6.5
Depreciation included in cost of sales - 50.0 -
(Gains) osses on disposal of asst (3.6 0.8 0.1
Customer contract-related costs (1.3 - -
Restructuring costs 11.0 - 0.3
Financeexpens 3.2 1.C 0.7
Unrealizedlosse on derivative financial instrumetr 33.€ 5.4 -
EBITDA from operations 163.4 110.2 34.8
Construction
Energy Specialty Products
For thetwelve months ended December 31, 2 Services Chemicals  Distribution
Net Earnings before income ta 94.t 72.1 20.2
Add: Depreciation included in selling, distributiand administrative costs and
amortization ofintangible asse 55.1 - 6.C
Depreciation included in cost of sales - 413 -
(Gains) losses on disposal of assets 3.2 0.2 0.1
Customer contract-related costs (0.8 - -
Impairment of property, plant and equipment, intalegassets and goodv 15.t - -
Restructuring costs 9.1 - 6.2
Finance expense 2.7 0.4 0.6
Unrealized gains on derivative financial instruns (354 (0.3 -
EBITDA from operations 137.5 113.7 33.2

W See the unaudited condensed consolidated finasteim@ments for net earnings before income taxesrtimation of property, plant and
equipment, intangible assets, amortization includecbst of sales, depreciation included in cossalés, customer contract-related costs
and unrealized (losses) gains on derivative fir@nestruments.

@ see “Non-GAAP Financial Measures” for additionaladls.
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Reconciliation of Segmented Revenue, Cost of Salasd Cash Operating and Administrative Costs includd in this

Financial Discussion

For the three months ended
December 31, 201

For the three months ended
December 31, 20:

Construction Construction
Energy Specialty Products Energy Specialty Products
(millions of dollars) Services  Chemicals  Distribution Services  Chemicals Distribution
Revenue per financial statemen 568.¢ 168.] 219.¢ 682.¢ 155.1 196.%
Foreign currency gains related to
working capital - 2.3 - - 1.6 -
Revenue per the Financial Discussion 568.9 170.4 8 682.9 156.7 196.7
Cost of products sold per
financial statementt (428.%) (115.9 (164.6 (548.8 (99.4, (145.7
Non-cash amortization - 145 - - 10.9 -
Cost of products sold per the Financial
Discussion (428.8) (101.4) (164.6) (548.8) (88.5) (145.7)
Gross profit 140.1 69.0 55.2 134.1 68.2 51.0
Cash selling, distribution and
administrative costs per financial
statements (81.4) (38.9) (43.9) (96.7) (35.7) (46.9)
Gains on disposal of assets 0.7 0.8 - 0.1 0.2 -
Customer contract related cc (0.3) - - 0.2) - -
Restructuring costs (0.1) - 0.3 8.5 - 5.7
Reclassification of foreign currency
gains related to working capital - (2.3) - - (1.6) -
Cash operating and administrative
costs per the Financial Discussion (81.1) (40.4) (43.6) (88.3) (37.1) (41.2)
For the twelve months ended For the twelve months ended
(millions of dollars) December 31, 2014 December 31, 2013
Construction Construction
Energy Specialty Products Energy Specialty Products
Services  Chemicals  Distribution Services Chemicals Distribution
Revenue per financial statements 2,481.2 654.5 820. 2,372.9 579.7 800.2
Foreign currency gains related to
working capita - 4.8 - - 2.6 -
Revenue per the Financial Discussion 2,481.2 659.3 840.2 2,372.9 582.6 800.2
Cost of products sold per financial
statements (1,979.6) (444.2) (632.6) (1,907.7) (372.1) (604.2)
Non-cash amortization - 50.0 - - 41.3 -
Cost of products sold per the Financial
Discussior (1,979.6 (394.2) (632.6 (1,907.7 (330.8 (604.2
Gross profit 501.€ 265.1 207.€ 465.2 251.¢ 196.(
Cash selling, distribution and
administrative costs per financial
statement: (346.9 (150.9 (173.9 (332.9) (135.4 (169.7)
(Gains) losses on disposal of assets (3.6) 0.8 0.1 3.2) 0.2 0.1
Customer contract related costs (1.3) - - (0.8) - -
Restructuring costs 11.0 - 0.3 9.1 - 6.2
Reclassification of foreign currency
gains related to working capital - (4.8) - - (2.9) -
Cash operating and administrative
costs per the Financial Discussion (340.8) (154.9) (172.8) (327.7) (138.1) (162.8)
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Risk Factors to Superior
The risk factors and uncertainties detailed beloew @ summary of Superior's assessment of its nahtask
factors as detailed in Superior's 2014 Annual Infation Form under “Risk Factors”, which is filed ¢ime

Canadian Securities Administrators’ websiteyw.sedar.comand on Superior's websit@ww.superiorplus.com

Risks to Superior

Superior depends entirely on the operations andtas# Superior LP. Superior's ability to make demd
payments to its shareholders depends on Superi@r difflity to make distributions on its outstanditignited
partnership units, as well as on the operationsbaisthess of Superior LP.

There is no assurance regarding the amount oftoalsé distributed by Superior LP or generated byeBor LP
and, therefore, there is no assurance regardingsfiavailable for dividends to shareholders. The wrho
distributed in respect of the limited partnershipts will depend on a variety of factors includingijthout
limitation, the performance of Superior LP’s opamgtbusinesses, the effect of acquisitions or ditjpms on
Superior LP, and other factors that may be beybedcontrol of Superior LP or Superior. In the evaghificant
sustaining capital expenditures are required byeBap LP or the profitability of Superior LP dedtis, there
would be a decrease in the amount of cash avaifabldividends to shareholders and such decreaskl de
material.

Superior's dividend policy and the distribution ipglof Superior LP are subject to change at therdton of the
Board of Directors of Superior or the Board of Riars of Superior General Partner Inc., the gergaher of
Superior LP, as applicable. Superior's dividendgyoand the distribution policy of Superior LP aiso limited
by contractual agreements including agreements lesittiers to Superior and its affiliates and byrietsons under
corporate law.

As previously disclosed, On April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior's 2009 and 2010 taxation years reflecthmgy CRA's intent to challenge the tax consequerndethe
Conversion. Subsequently on November 7, 2014, Superceived the Notices of Reassessment for tHd 20
2013 taxation years. The CRA's position is basetheracquisition of control rules and the genengitavoidance
rules in thdncome Tax AcfCanada). See “CRA Income Tax Update”.

On May 8, 2013 and August 7, 2013, respectivelyesior filed a Notice of Objection and a NoticeAfpeal

with respect to the Notice of Reassessments reteneApril 2, 2013. On February 4, 2015 Superitedfia
Notice of Objection with respect to the Notice oéd@sessments received on November 7, 2014. Superior
anticipates that if the case proceeds in the TaxtGif Canada, the case could be heard within tears; with a
decision rendered six to twelve months after cotigieof the court hearings. If a decision of thex T@ourt of
Canada were to be appealed, the appeal process remsonably be expected to take an additionalytvens. If
Superior receives a positive decision then anystaixgerest and penalties paid to the CRA will imded plus
interest and if Superior is unsuccessful then anyaining taxes payable plus interest and penaiiitsave to be
remitted.

Superior remains confident in the appropriatenddts dax filing position and the expected tax cemsences of
the conversion and intends to vigorously defendh quasition. Superior also strongly believes thar¢hwas no
acquisition of control of Ballard and that the getheanti-avoidance rule does not apply to the coiga and,
accordingly, Superior intends to file its futur& t@turns on a basis consistent with its view &f tutcome of the
conversion.

Upon receipt of the Notices of Reassessment, 50%eofeassessed taxes payable must be remittée BRA.
Superior would also be required to make a paymes0% of the taxes the CRA claims are owed in anyre tax
year if the CRA were to issue a similar notice efigsessment for such years and Superior were &alagppch
other years. See “CRA Income Tax Update” for furtbetails on the amounts paid and estimated amounts
payable.

The credit facilities and U.S. notes of Superior é¢dhtain covenants that require Superior LP to nceetain
financial tests and that restrict, among otherghjrthe ability of Superior LP to incur additiortbt, dispose of
assets or pay dividends/distributions in certaimwnstances. These restrictions may preclude Sarple from
returning capital or making distributions on thmitied partnership units.
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The payout by Superior LP of substantially all t3f available cash flow means that capital expenslttio fund
growth opportunities can only be made in the eteait other sources of financing are available. Lafciccess to
such additional financing could limit the futureogith of the business of Superior LP and, over tihmje a
material adverse effect on the amount of cashablailfor dividends to shareholders.

To the extent that external sources of capitalutting public and private markets, become limitedioavailable,
Superior's and Superior LP’s ability to make theassary capital investments to maintain or expaedcctirrent
business, and to make necessary principal payraadtslebenture redemptions under its term crediitias may
be impaired.

Superior maintains substantial floating interege rexposure through a combination of floating ieserrate
borrowing and the use of derivative instrumentsmBed levels for approximately half of Energy Seggicsales
and substantially all of Specialty Chemicals’ areh&truction Products Distribution’s sales are affddy general
economic trends. Generally speaking, when the augrie strong, interest rates increase, as does rt&fnam
Superior's customers, thereby increasing Supergafes and its ability to pay higher interest gomtsl vice-versa.
In this way, there is a common relationship amaorgnemic activity levels, interest rates and Supkxiability to
pay higher or lower rates. Increased interest rdtesever, will affect Superior's borrowing costghich may
have an adverse effect on Superior.

A portion of Superior's net cash flow is denomimhtan U.S. dollars. Accordingly, fluctuations in the
Canadian/U.S. dollar exchange rate can affect tatufity. Superior attempts to mitigate this risktwderivative
financial instruments.

The timing and amount of capital expenditures irmtiby Superior LP or its subsidiaries will dirgcéiffect the
amount of cash available to Superior for dividetwdshareholders. Dividends may be reduced, or eligrinated,
at times when significant capital expendituresiacearred or other unusual expenditures are made.

If the Board of Directors of Superior decides tsuis additional common shares, preferred sharesaurites
convertible into common shares, existing sharehmsld®y suffer significant dilution.

There can be no assurance that income tax lawsinumerous jurisdictions in which Superior operatédl not

be changed, interpreted or administered in a mawhéch adversely affects Superior and its sharedrsldin

addition, there can be no assurance that the CRA fwovincial tax agency), the U.S. Internal Rexe®ervice
(or a state or local tax agency), or the Chilederiral Revenue Service will agree with how Supec@culates its
income for tax purposes or that these various tgeneies reference herein will not change their adhrative

practices to the detriment of Superior or its shalders.

Risks to Superior's Segments

Energy Services

Canadian Propane Distribution and U.S. Refined Fuels

Propane is sold in competition with other energyrees such as fuel oil, electricity and natural gasne of which
are less costly on an energy-equivalent basis. aMpibpane is usually more cost-effective than etgit,
electricity is a major competitor in most areaselFail is also used as a residential, commercial iaustrial
source of heat and, in general, is less costly mreguivalent-energy basis, although operating iefiaes,
environmental and air quality factors help makeppree competitive with fuel oil. Except for cert@malustrial and
commercial applications, propane is generally rohpgetitive with natural gas in areas with naturas gervice.
Other alternative energy sources such as compresgachl gas, methanol and ethanol are availablmold be
further developed and could have an impact onuhed of the propane industry in general and Camagiopane
distributionin particular.

The trend towards increased conservation measuaceseahnological advances in energy efficiency rfaye a
detrimental effect on propane demand and Canadigmape distribution’sales. Demand for traditional propane
end-use applications is increasing marginally vgéneral economic growth. However, increases inctig of
propane encourage customers to reduce fuel congumahd to invest in more energy efficient equiptnen
reducing demand.
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Automotive propane demand is currently stabilizafter several years of decline but the declinedreould
resume depending on propane pricing, the marketemance of propane conversion options and thiéahilizy
of infrastructure.

Competition in the U.S. refined fuels business’ kets generally occurs on a local basis betweere |digl-
service, multi-state marketers and smaller, inddpehlocal marketers. Marketers primarily compeased on
price and service and tend to operate in closeimitxto customers, typically within a 35-mile mating radius
from a central depot, in order to minimize delivepsts and provide prompt service.

Weather and general economic conditions affecilldists market volumes. Weather influences the infiate
demand for distillates, primarily for heating, whilonger-term demand declines due to economic tondias
customers trend towards conservation and supplensating with alternative sources such as woodislAlso,
harsh weather can create conditions that exacedeatend for propane, impede the transportationrdatidery of
propane, or restrict the ability for Superior tdaib propane from its suppliers. Such conditiony mlao increase
Superior's operating costs and may reduce custérdersand for propane, any of which may have an adve
effect on Superior. Spikes in demand caused byheeadr other factors can stress the supply chainhamper
Superior’s ability to obtain additional quantitiepropane. Transportation providers (rail and kjutave limited
ability to provide resources in times of extremealpelemand. Changes in propane supply costs areattprm
passed through to customers, but timing lags (bstwehen Superior purchases the propane and when the
customer purchases the propane) may result iniysgit negative gross margin fluctuations.

Superior offers its customers various fixed-pricepane and heating oil programs. In order to mi¢éighe price
risk from offering these services, Superior uses ghysical inventory position, supplemented by fmav
commodity transactions with various third partiemving terms and volumes substantially the sametsas i
customers’ contracts. In periods of high proparneepvolatility the fixed-price programs create espe to over
or under-supply positions as the demand from custsmmay significantly exceed or fall short of sypptocured.

In addition, if propane prices decline significgnglubsequent to customers signing up for a fixécepprogram,
there is a risk that customers will default on the@immitments.

Superior's operations are subject to the risks@ata with handling, storing and transporting @uog in bulk. To
mitigate risks, Superior has established a compisghe environmental, health and safety protectimgmm. It
consists of an environmental policy, codes of pcacperiodic self-audits, employee training, gedytand annual
reporting and emergency prevention and response.

The U.S. refined fuels business, through a cemtrdlisafety and environment management system, esntuat
safety practices and regulatory compliance aremuoitant part of its business. The storage andetsliof refined
fuels pose the risk of spills which could adverseffect the soil and water of storage facilitiesl austomer
properties.

Superior’s fuel distribution businesses are basedaperate in Canada and the United States aradremsilt, such
operations could be affected by changes to lawesrar policies which could either be more favolgato

competing energy sources or increase compliands cosotherwise negatively affect the operation€Epérgy
Services in comparison with such competing eneayyces. Any such changes could have an adverset effe
the operations of Energy Services.

During 2014, Canadian propane distribution compléte conversion to a new order to cash, billind Egistics
information technology system to replace the distibn and invoicing functions of the present gmtise system
across all its regions. No significant financialbmsiness issues have resulted from completingytsiem change.
Superior migrated its data centre located in Cglgalberta to a new location in New Jersey, Unitdtes during
2014; approximately 140 computer servers and mwaa 70 applications were transferred. There haea e
disruptions in the business applications as atre$tihe migration.
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Approximately 19% of Superior's Canadian propargriiution business employees and 5% of U.S. rdffoels
distribution business employees are unionized.eCtille bargaining agreements are renegotiatedemdtrmal
course of business. While labour disruptions ateerpected, there is always risk associated wighréimegotiation
process that could have an adverse impact on Superi

Fixed-price Energy Services Business
There may be new market entrants in the energilingtéusiness that compete directly for the custolvase that
Superior targets, slowing or reducing its markeirgh

Fixed-price energy services purchases natural @aseet its estimated commitments to its customased on
their historical consumption of gas. Depending amumber of factors, including weather, customeitith and

poor economic conditions affecting commercial costcs’ production levels, customer natural gas comsion

may vary from the volume purchased. This varianesstnibe reconciled and settled at least annuallyraagd

require fixed-price energy services to purchasedlirnatural gas at market prices, which may havadverse
impact on the results of this business. To mitigadeential balancing risk, fixed-price energy seeg closely
monitors its balancing position and takes meassuweb as adjusting gas deliveries and transferrasgbgtween
pools of customers, minimizing imbalances. The mesas reviewed monthly to ensure that it is sudiit to

absorb any balancing losses.

Fixed-price energy services matches its custonestimated electricity requirements by entering iglectricity
swaps. Depending on several factors, including keratcustomers’ energy consumption may vary from th
volumes purchased by fixed-price energy servicased-price energy services is able to invoice axist
commercial electricity customers for balancing gearwhen the amount of energy used is greatessiti@an the
tolerance levels set initially. In certain circuarstes, there can be balancing issues for whicllfixie energy
services is responsible when customer aggregatiecdsts are not realized.

Fixed-price energy services resources its fixedeptérm natural gas sales commitments by ententagviarious
physical and financial natural gas and U.S. dditaeign exchange purchase contracts for similamseand
volumes to create an effective Canadian dollardfigeice cost of supply. Superior transacts withenfimancial
and physical natural gas counterparties. Therébeam assurance that any of these counterpartiesovidefault

on any of their obligations to Superior. The fin@ahcondition of each counterparty is, however,lested and
credit limits are established to minimize Supegoexposure to this risk. There is also a risk thahply
commitments and foreign exchange positions may rhecmismatched; this is monitored daily, however, in
compliance with Superior’s risk management policy.

Fixed-price energy services must retain qualifiatts agents in order to properly execute its bssirstrategy.
The continued growth of fixed-price energy serviceseliant on the services of agents to sign up ogstomers.
There can be no assurance that competitive conditigll allow these agents to achieve these custaméitions.
Lack of success in the marketing programs of figede energy services would limit future growthcakh flow.

Fixed-price energy services operates in the higbbulated energy industry in Ontario, Quebec, Atbemd
British Columbia. Changes to laws could impact thissiness’ operations. As part of the current raguy
framework, local delivery companies are mandategeidorm certain services on behalf of fixed-prargergy
services, including invoicing, collection, assumspgecific bad debt risks, and storage and distabudf natural
gas. Any elimination or changes to these rulesddve a significant adverse effect on the resufitshis
business. As of May 1, 2014 fixed-price energy ises/no longer markets electricity in Pennsylvaania New
York state or natural gas in New York state.

Specialty Chemicals

Specialty Chemicals competes with sodium chloretégralkali and potassium producers on a worldvidsis.
Key competitive factors include price, product dyallogistics capability, reliability of supply,ethnical
capability and service. The end-use markets fodymrts are correlated to the general economic emviemt and
the competitiveness of customers, all of whichareside of the segment’s control, along with magkaéting for

pulp.
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Specialty Chemicals has long-term electricity caciis or electricity contracts that renew automHyicgith power
producers in each of the jurisdictions where ienf8 are located. There is no assurance that SigeCleemicals
will remain able to secure adequate supplies aftiébity at reasonable prices or on acceptablegerm

Potassium chloride (KCI) is a major raw materiakdisn the production of potassium hydroxide at Huat
Edwards, Wisconsin facility. Substantially all gie®ialty Chemicals’ KCl is received from Potash @Zwation of
Saskatchewan. Specialty Chemicals has limitedtgbdisource KCI from additional suppliers.

Specialty Chemicals is exposed to fluctuationdqiaW.S. dollar and the euro versus the Canadidard8lpecialty
Chemicals manages its exposure to fluctuations dertivthe U.S. dollar and Canadian dollar by enteiring
hedge contracts with external third parties anerivlly with other Superior businesses.

Specialty Chemicals’ operations involve the harg]liproduction, transportation, treatment and diapax
materials that are classified as hazardous andegrdated by environmental, health and safety lawglations
and requirements. There is potential for the reledsighly toxic and lethal substances, includihgprine from a
facility or transportation equipment. Equipmentifeé could result in damage to facilities, deathigury and
liabilities to third parties. If at any time themppriate regulatory authorities deem any of trgnent’s facilities
unsafe, they may order that such facilities be doutn.

Specialty Chemicals’ operations and activitiesamious jurisdictions require regulatory approvaltfee handling,
production, transportation and disposal of chenpcatiucts and waste substances. The failure térobtacomply
fully with such applicable regulatory approval nragterially adversely affect Specialty Chemicals.

Specialty Chemicals’ does not directly operate ontiwl Tronox’s Hamilton, Mississippi sodium chltea
facility. A major production outage or unplannedmidtime could harm Specialty Chemicals’ reputationl &s
ability to meet customer requirements.

Specialty Chemicals’ production facilities mainta@omplex process and electrical equipment. Théditiasi have
existed for many years and undergone upgradesgmbvements. Routine maintenance is regularly cetaglto
ensure equipment is operated within appropriateineegng and technical requirements. Notwithstagdin
Specialty Chemicals’ operating standards and histbtimited downtime, breakdown of electrical teiormer or
rectifier equipment would temporarily reduce praitut at the affected facility. Although the segmdrds
insurance to mitigate substantial loss due to eqgeig outage, Specialty Chemicals’ reputation asdlility to
meet customer requirements could be harmed by aer ralgctrical equipment failure.

Approximately 25% of Specialty Chemicals’ employess® unionized. Collective bargaining agreements ar
renegotiated in the normal course of business. &aibour disruptions are not expected, there isygwisk
associated with the negotiation process that cloat@ an adverse impact on Superior.

Construction Products Distribution

Activity in the Construction Products Distributigegment is subject to changes in general econattiiétya and,
in particular, residential and non-residential ¢orgion. New residential construction is subjecstich factors as
household income, employment levels, customer denfie, population changes and the local supply of
residential units. Residential renovation is nosassitive to these factors and can provide sortenta in the
demand for residential construction product distitm. Non-residential activity can be subdivideatoi
commercial, industrial and institutional. New caostion in these sectors is subject to many ofstame general
economic factors as residential activity. In thdustrial and institutional subsectors, government gegulatory
programs can also have a significant impact onatitdook for product distribution, particularly aslated to
Superior's insulation businesses. As a result, gharto general economic activity or other factoentioned
above that affect the amount of construction opvetion in residential and non-residential markets have an
adverse effect on the segment’s business and Superi

Construction Products Distribution competes wittheot specialty construction distributors servicinige t
builder/contractor market, in addition to big-bconie centres and independent lumber yards. Theyatoilremain
competitive depends on the segment’s ability tovipkoreliable service at competitive prices.
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The GSD market is driven largely by residential awoah-residential construction. Demand for wall ailing
building materials is affected by changes in gelnenal local economic factors including demograpiénds,
employment levels, interest rates, consumer confiel@nd overall economic growth. These factorsiin affect
existing housing sales, new home construction, newnresidential construction, and office/commerciphce
turnover, all of which are significant factors ietdrmining demand for products and services.

The C&I market is driven largely by C&Il construatie@pending and economic growth. Demand is influgrme
commercial construction and renovation, the cowrtitvao, maintenance and expansion of industrial @ssc
facilities (such as oil refineries, petrochemickdnts and power generation facilities) and indtitl facilities in
the government, healthcare and education sectors.

The distribution of walls and ceilings and C&l pumts involves risks, including the failure or suvstard
performance of equipment, human error, naturalstiss, suspension of operations and new governst&ttes,
regulations, guidelines or policies. Operations alsd subject to various hazards incidental to hihadling,
processing, storage and transportation of cer@afdtlous materials, including industrial chemicalese hazards
can result in personal injury including fatalitiesdamage to and destruction of property and equipraed
environmental damage. There can be no assurancadharesult of past or future operations, thatenet be
claims of injury by employees or members of theligullue to exposure, or alleged exposure, to theserials.
There can be no assurance as to the actual amitineise liabilities or their timing, if any. The §iness maintains
safe working practices through proper procedurigsctibn and utilization of equipment such as fitk] boom
trucks, fabrication equipment and carts/dolliese Dsiness handles and stores a variety of cotistmunaterials
and maintains appropriate material handling compkaprograms in accordance with local, state/puiairand
federal regulations.

In late 2013, Construction Products Distributioitiéted a system integration project to fully intatg its C&I and
GSD enterprise resource planning (ERP) systems. prbject was suspended in February 2014, pendiag th
outcome of Construction Products Distribution’sattgic review, and will recommence early 2015 cstitgj of
realigning the management structure along busisegsents, adopting best practice common businessgses,
and integrating all operations onto a single ERBtesy. Business process development in preparafidheo
implementation is underway. The project is expettethke approximately two years. Upon full commement

of the project, the scoping, requirements definitibbusiness process definition, design, and testihghe
integrated ERP system could take approximatelyyaae with the branch conversions taking place tiewing
year. Implementation problems could result in disian to the business and/or inaccurate informafion
management and financial reporting. Risk will betigaited by extensive testing and a regionally ptase
implementation.

Approximately 5% of Construction Products Distributs employees are unionized. Collective bargajnin
agreements are renegotiated in the normal courbesifiess. While labour disruptions are not exgkdteere is
always risk associated with the negotiation protieascould have an adverse impact on the segmeraperior.
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SUPERIOR PLUS CORP.
Condensed Consolidated Balance Sheets

December 31

December 31

(unaudited, millions of Canadian dollars) Note 2014 2013
Assets

Current Assets

Cash and cash equivalents 3.1 8.3
Trade and other receivabl 5&16 428.% 479.¢
Prepaid expenses 48.2 353
Inventorie: 6 184.t 206.%
Unrealized gains on derivative financial instrunsent 16 10.7 13.7
Total Current /sset 675.2 743.¢
Non-Current Assets

Property, plant and equipment 7 932.2 877.9
Intangible asset 8 18.7 19.C
Goodwill 9 194.2 193.7
Notes and finacelease receivabs 3.3 10.2
Future employee benefits 34 -
Deferred tax 17 284.4 292.3
Unrealized gains on derivative financial instrunsent 16 35 4.6
Total Non-Current Assets 1,439.7 1,397.7
Total Assets 2,114.9 2,141.1
Liabilities and Equity

Current Liabilities

Trade and other payab 11 379.0 396.2
Deferred revenue 12 9.1 24.8
Borrowing 14 66.7 67.C
Dividends and interest payable 8.5 7.3
Unrealized losses on derivative financial instruta 16 62.4 25.1
Total Current Liabilities 525.7 520.4
Non-Current Liabilities

Borrowing 14 459.5 509.1
Convertible unsecured subordinated deben 15 473.¢ 469.4
Other liabilities 13 1.¢ 04
Provisions 10 22.7 195
Employee future benefits 26.2 233
Deferred tax 17 8.3 4.0
Unrealized losses on derivative financial instruteen 16 46.4 54.8
Total Non-Current Labilities 1,038.¢ 1,080.!
Total Liabilities 1,564.5 1,600.9
Equity

Capita 1,788.: 1,787.¢
Deficit (1,261.1) (1,239.8)
Accumulated other comprehensive gain (loss) 23.3 (7.9
Total Equity 18 550.4 540.
Total Liabilities and Equity 2,114.€ 2,141

See accompanying Notes to the Condensed ConsadliBiatancial Statements.
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SUPERIOR PLUS CORP.

Condensed Consolidated Statement of Changes in Etyi

Accumulated

Other
Share Contributed Total Comprehensive
(millions of Canadian dollars) Capital  Surplu$” Capital Deficit Loss  Total
January 1, 2013 1,644.0 25 1,646.5 (1,218.2) (53.9) 3744
Net earnings - - - 52.7 - 52.7
Option value associated with redemption of
convertible debentures - 1) (121 - - (1.1)
Shares issued under the Dividend Reinvestment
Plan 4.9 - 4.9 - - 4.9
Issuance of common shares 137.6 - 137.6 - - 137.6
Dividends declared to shareholders - - - (74.3) - (74.3)
Unrealized foreign currency gaions translation o
foreign operations - - - - 26.6 26.6
Actuarial defined benefit gains - - - - 26.4 26.4
Reclassification of derivatives losses previously
deferred - - - - (0.4) (0.4)
Income tax expense on other comprehensive
income — - — - (6.6) (6.6)
December 31, 2013 1,786.5 1.4 1,787.9 (1,239.8) (7.9) 540.2
Net earnings - - - 56.9 - 56.9
Conversion of 7.50% convertible unsecured
debentures 0.3 - 0.3 - - 0.3
Dividends declared to shareholders - - - (78.2) - (78.2)
Unrealized foreign currengyains on translation ¢
foreign operations - - - - 36.0 36.0
Actuarial defined benefit losses - — - - (5.6) (5.6)
Reclassification of derivatives losses previously
deferred - - - - (0.5) (0.5)
Income tax expense on other comprehensive
income - — - — 1.3 1.3
December 31, 2014 1,786.8 1.4 1,788.2 (1,261.1) 23.3 5504

Wcontributed surplus represents Superior's equitgmee for the option value associated with theassa of convertiblansecured

subordinated debentures and warrants.

See accompanying Notes to the Consolidated FinbStéements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Net Earnings dimotal Comprehensive Income

Three Months Ended Twelve Months Ended
December 3. December 3.
(unaudited, millions of Canadian dollars exceptgieare amounts) Note 2014 2013 2014 2013
Revenue 21 956.¢ 1,034." 3,9759 3,752.¢
Cost of sales (includes products and services) 21 (709.3) (793.9) (3,053.8) (2,884.0)
Gross profit 2475 240.8 922.1 868.8
Expenses
Selling, distribution and administrative cc 21 (182.¢) (200.9 (744.) (718.0
Finance expense 21 (10.7) (20.3 (52.7) (71.8
Impairment of property, plant and equipment, intalgy
assets and goodw 9 - (15.5 - (15.5
Unrealized losses on derivative financial instrotee 16 (12.7) (0.4) (52.0) (5.1
(206.2) (237.1) (849.4) (810.4)
Net earnings before income taxes 41.3 3.7 72.7 58.4
Income tax recovery (expense) 17 2.0 7.2 (15.8) (5.7)
Net earnings 43.3 10.9 56.9 52.7
Net earnings 43.3 10.9 56.9 52.7
Other comprehensive income:
Unrealized foreign currency gains on translation of
foreign operations 18 154 13.7 36.0 26.6
Actuarial defined benefgains (losses 18 12 2.1 (56) 26.4
Reclassification of derivatives losses previously
deferred 18 (0.5) (0.4) (0.5) (0.4)
Income tax (expense) recovery on other
comprehensive income 17 (0.5) (0.2) 1.3 (6.6)
Total comprehensive incom for the period 58.9 26.1 88.1 98.7
Net earnings (losses) per share
Basic 19 $0.34 $0.0¢ $0.45 $0.4%
Diluted 19 $(0.C3) $0.0¢ $0.41 $0.4(

See accompanying Notes to the Condensed ConsadliBlatencial Statements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Cash Flows

Three Months Ended

Twelve Months Ended

December 3: December 3:
(unaudited, millions of Canadian dollars) Note 2014 2013 2014 2013
OPERATING ACTIVITIES
Net earning: for the perior 433 10.¢ 56.9 52.7
Adjustments for:
Depreciation included in selling, distribution and
administrative cos 7 128 10.¢ 472 422
Amortization of intangible assets 1.9 51 4.9 19.4
Depreciation included in cost of sales 7 145 10.9 50.0 41.3
Gain on sale of customer list - - 3.7 -
Losse: (gains on disposal of ass¢ 15 0.3 1.0 (2.9)
Impairment of property, plant and equipment, intalgy
assets, and goodw - 15t - 15t
Unrealized losses on derivative financial instrutaen 16 12.7 0.4 52.0 51
Customer contract-related costs (0.2) (0.2) (1.3) (0.8)
Finance expense recognized in net earnings 10.7 20.3 52.7 71.8
Income tax(recovery expens recognized in net earnin (2.0 (7.2) 15.€ 5.7
(Increase) decrease in non-cash operating working
capital 20 (44.9) (72.0) 16.6 0.3
Net cash flowsfrom (used inJoperating activitie 50.2 (5.1) 292.1 250.%
Income taxes paid - - (2.4) (6.5)
Interest paid (21.5) (22.6) (51.9) (58.5)
Cash flow: from (used it) operating activitie 28.¢ (27.7 237.¢ 185.%
INVESTING ACTIVITIES
Purchase of property, plant and equipr 7 (34.1) (26.4, (100.1 (78.5,
Proceeds from termination of sales lease - - 8.2 -
Proceeds from disposal of property, plant and eqgaig and
intangible assel 788 0.7 0.8 6.€ 6.€
Investment in supply agreement - (4.3) - (4.3)
Acquisitions 4 - (7.6) - (7.6)
Cash flows used in investing activities (33.4) (37.5) (85.3) (83.8)
FINANCING ACTIVITIES
Net (repayment) proceeds of revolving term bankitseand
other det (145.9) 270. (223.1) 87.¢
Proceeds from issuance of 6.50% senior unsecurted no 14 200.0 - 200.0 -
Issuance costs incurred for 0% senior unsecured no (4.4) - (4.4) -
Repayment of senior secured notes (33.4) (34.0) (33.4) (34.0)
Repayment of finance lease obligations (5.5) (3.8) (20.4) (15.9)
Redemption of senior unsecured debentures - (150.0) - (150.0)
Redemption premium on senior unsecured deben - (6.2) - (6.2)
Redemption of 5.85% convertible debentures 15 - - - (75.0)
Redemption of 7.50% convertible debentures 15 - - - (68.9)
Proceeds from issuance6.0(% convertibledebenture 1t - - - 97.C
Issue costs incurred for the 6% convertible debentur - - - (3.8)
Proceeds from issuance of common shares - - - 143.9
Issuance costs for common shares - - - (6.3)
Proceeds from the Dividend Reinvestmerogran - - - 4.8
Dividends paid to shareholders 18 (20.2) (18.9) (77.0) (73.7)
Cash flows (used in) from financing activities (9.4) 57.6 (158.3) (100.6)
Net (decrease) increase in cash and cash equivakent (14.0) (7.6) (5.8) 0.9
Cash and cash equivalents, beginning of period 16.7 16.1 8.3 7.6
Effect of translation of foreign currency-denomethtash
and cash equivalents 0.4 (0.2) 0.6 (0.2)
Cash and cash equivalents, end of period 3.1 8.3 3.1 8.3

See accompanying Notes to the Condensed ConsdliBatencial Statements.
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Notes to the Unaudited Condensed Consolidated Finaral Statements
(unaudited, Tabular amounts in millions of Canadiafiars, except per share amounts and as otheneigel. Tables labelled “2013” and
“2014” are for the full year ended December 31.)

1. ORGANIZATION

Superior Plus Corp. (Superior) is a diversified ibeiss corporation, incorporated under the CanadsinBss
Corporations Act. The registered office is atesuit00, 840 —*7 Avenue S.W., Calgary, Alberta. Superior holds
100% of Superior Plus LP (Superior LP), a limiteattpership formed between Superior General Paher as
general partner and Superior as limited partnepeBar holds 100% of the interest of Superior GahBartner
Inc. Superior does not conduct active businessatipes but rather distributes to shareholders toeme it
receives from Superior Plus LP in the form of parship allocations, net of expenses and intergsthpa on the
convertible unsecured subordinated debenturesd@gbentures). Superior’'s investments in Superios PR are
financed by share capital and debentures. Sugsr@éopublicly traded company with its common sharading on
the Toronto Stock Exchange (TSX) under the exchaggédol SPB.

The accompanying unaudited condensed consolidatadcial statements (consolidated financial states)eof
Superior as at December 31, 2014 and the thredveglde months ended December 31, 2014 and 2013 were
authorized for issuance by the Board of Directar$-ebruary 19, 2015.

Reportable Operating Segments

Superior operates three distinct reportable opeyategments: Energy Services, Specialty Chemicatk a
Construction Products Distribution. Superior's EpeBervices operating segment provides distributidrolesale
procurement and related services in relation tgame, heating oil and other refined fuels underfttiewing:
Canadian propane division and U.S. refined fuelssidin. Energy Services also provides fixed-priegural gas
and electricity supply services under Superior BpeéManagement. Specialty Chemicals is a leadinglsmof
sodium chlorate and technology to the pulp and papdustries and a regional supplier of potassium a
chloralkali products in the U.S. Midwest. ConstioctProducts Distribution is one of the largestritisitors of
commercial and industrial insulation in North Anpariand the largest distributor of specialty cortsiom
products to the walls and ceilings industry in Ginésee Note 23).

2. BASIS OF PRESENTATION

The accompanying consolidated financial statemest® prepared in accordance with International Aatiog
Standardgnterim Financial ReportindlAS 34) as issued by the International Accountgigndard Board (IASB)
using the accounting policies Superior adoptedsimmnnual consolidated financial statements andfa the year
ended December 31, 2014. The accounting policedased on the International Financial Reportiran@&irds
(IFRS) and International Financial Reporting Intetptions Committee (IFRIC) interpretations thatrave
applicable at that time. These accounting politi@ee been applied consistently to all periods piteskin these
consolidated financial statements, and have begliedpconsistently throughout the consolidatedtisti

The consolidated financial statements are preseimtedanadian dollars, Superior's functional cursenéll
financial information presented in Canadian dollaes been rounded to the nearest hundred-thouShede
consolidated financial statements should be readmjunction with Superior’s 2014 annual consokdeafinancial
statements.

The consolidated financial statements were preparedhe historical cost basis except for certairaricial
instruments that are measured at fair value asamqa in Superior's 2014 annual consolidated firgnc
statements and incorporate the accounts of Suparbits wholly-owned subsidiaries. Subsidiariesall entities
over which Superior has the power to govern tharfiial and operating policies, generally accompany
shareholding of more than one-half of the votinghts. The results of subsidiaries are included upe®ior's
statement of net earnings from date of acquisitigrin the case of disposals, up to the effectiate ef disposal.
All transactions and balances between Superiori@nsubsidiaries are eliminated on consolidatiompesior’s
subsidiaries are all wholly owned directly or iraditly by Superior Plus Corp.
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Significant Accounting Policies

(a) Significant Accounting Judgments, Estimates anéssumptions

The preparation of Superior's consolidated finansiatements in accordance with IFRS requires meamagt to
make judgments, estimates and assumptions thatt dffe reported amounts of assets, liabilities, e@hings
(loss) and related disclosure. The estimates aadceted assumptions are based on historical ierperand
various other factors deemed reasonable undeirthenstances, the results of which form the bakimaking the
judgments about carrying values of assets anditiabithat are not readily apparent from otherrses. Actual
results may differ from these estimates. The aimasving a higher degree of judgment or complexdy where
assumptions and estimates are significant to thenéial statements are consistent with those diedldn
Superior's 2014 annual consolidated financial statets.

(b) Recent Accounting Pronouncements

Certain new standards, interpretations, amendnerdsimprovements to existing standards were issyethe
IASB or IFRIC that are mandatory for accountingipeés beginning January 1, 2014 or later periode dffected
standards are consistent with those disclosedper®8u’s 2014 annual consolidated financial stateime

Superior adopted the following standard on Januaryl, 2014

IAS 32— Financial Instrumentdresentation

The amendments to IAS 32 clarify the requirementating to the offsetting of financial assets aadbilities.

Specifically, the amendments clarify the meaning‘afrrently has a legally enforceable right of e#it’ and
“simultaneous realization and settlement”. The rangents to IAS 32 must be adopted retrospectiwhahnual
periods beginning on or after January 1, 2014. Bopadopted the amendments on January 1, 2014, vt
impact to Superior.

IAS 36— Impairment of Assets

The IASB issuedRecoverable Amount Disclosures for Non-Financiadets (Amendments to IAS 36) May 29,
2013. Superior has applied the amendments to IAf®B6e first time in the current year. The ammedts to
IAS 36 remove the requirement to disclose the re@ye amount of a cash-generating unit (CGU) tachvh
goodwill or other intangible assets with indefiniiseful lives has been allocated when there has Ibee
impairment or reversal of impairment of the rela@@U. Additional disclosure requirements applymoen the
recoverable amount of an asset or a CGU is measurar value less costs of disposal. These naslasure
include the fair value hierarchy, key assumptiond &aluation techniques used. The amendments bwist
adopted retrospectively for fiscal years beginnitagnuary 1, 2014, with earlier adoption permittedpesior
adopted the amendments on January 1, 2014, witimpexct to Superior.

IFRIC 21— Levies

The interpretation was issued on May 20, 2013, idiog guidance on when to recognize a liability fotevy
imposed by a government, both for levies that areoanted for in accordance with IAS 37Rrovisions,
Contingent Liabilities and Contingent Assetsd those where the timing and amount of the Iswertain. The
Interpretation covers the accounting for outflowgposed on entities by governments (including gavemt
agencies and similar bodies) in accordance witts lamd/or regulations. However, it does not inclireme
taxes (see IAS 12 lacome Taxésfines and other penalties, liabilities arisingnfi emissions trading schemes and
outflows within the scope of other Standards. $bgbrovides the following guidance on recognitidra diability
to pay levies: The liability is recognized progiesly if the obligating event occurs over a periafdtime, and if
an obligation is triggered on reaching a threshibld liability is then recognized. This standardstre applied for
accounting periods beginning on or after JanuaB014, with retrospective application from Decem®gr2012.
Superior adopted the interpretation on Januar¥142with no impact to Superior.

IFRS 10 Consolidated Financial StatementBERS 12 -Disclosure of Interests in Other Entitiaad IAS 27 —
Separate Financial Statements

The amendments to IFRS 10 define an investmenrtyemd require a reporting entity that meets thindien of
an investment entity not to consolidate its sulasids but instead to measure its subsidiariesiratdéue through
profit or loss in its consolidated and separatarfaial statements. Consequently, IFRS 12 and IASveie
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amended to introduce new disclosure requirememtg¥@stment entities. Superior adopted the amemdsnon
January 1, 2014, with no impact to Superior.

New and revised IFRS standards not yet effective:

IFRS 9 —Financial Instruments: Classification and Measurermne

IFRS 9 was issued in November 2009 and is intetaledplace IAS 39- Financial Instruments: Recognition and
MeasurementlFRS 9 uses a single approach to determine whatfisancial asset is measured at amortized cost
or fair value, replacing the multiple rules in 188. The approach in IFRS 9 is based on how anyentihages its
financial instruments in the context of its busmesodel and the contractual cash flow charactesistif the
financial assets. The new standard also requirsisgde impairment method to be used, replacingntiogtiple
impairment methods in IAS 39. Requirements forriiial liabilities were added in October 2010 anelythargely
carried forward existing requirements in IAS 39 epicthat fair value changes due to credit risklifabilities
designated at fair value through profit and lossild@enerally be recorded in other comprehensigerire.

Another revised version of IFRS 9 was issued iy 20[L4 to include impairment requirements for ficiahassets
and limited amendments to the classification andsuement requirements by introducing a fair vafueugh

other comprehensive income measurement categorgeftain simple debt instruments. This standardtrbe

applied for accounting periods beginning on orralenuary 1, 2018, with earlier adoption permittedperior is

assessing the effect of IFRS 9 on its financialltesand financial position; changes, if any, aneexpected to be
material.

IFRS 15-Revenue from Contracts with Customers

IFRS 15 was issued in May 2014, establishing alsingmprehensive model for entities to use in anting for
revenue arising from contracts with customers. SFES supersedes the current revenue recogniticteigce
including IAS 18 —Revenueand IAS 11 —Construction Contractsas well as the related interpretation when it
becomes effective. Under IFRS 15, an entity shoedgnize revenue to depict the transfer of prothggends or
services to customers in an amount that refle@sctinsideration to which the entity expects to bttled in
exchange for those goods or services. An entitggsiired to recognize revenue when the performabtigation

is satisfied. Either a full or modified retrospeetiapplication is required for annual periods beiig on or after
January 1, 2017 with early adoption permitted. Sopés currently assessing the impact of IFRS &8 plans to
adopt the new standard on the required effectite. da

IAS 16 and IAS 38 Property, Plant and Equipment and Intangible Assets

The amendments to IAS 16 prohibit entities frormgsa revenue-based depreciation method for iterpsopferty,
plant, and equipment. The amendments to IAS 3®dote a rebuttable presumption that revenue isanot
appropriate basis for amortization of an intangésset. This presumption can only be rebuttetiénevvent that
the intangible asset is expressed as a measurevefue or when it can be demonstrated that revande
consumption of the economic benefits of the intalegassets are highly correlated. This standarst bbeiapplied
for accounting periods beginning on or after Japndar2016, with earlier adoption permitted. Supedurrently
amortizes property, plant and equipment and intdagissets using the straight-line method andethe, does
not anticipate that the application of these amemdmto IAS 16 and IAS 18 will have a material irtipan its
consolidated financial statements.

IAS 19-Defined Benefit Plans: Employee Contributions

The amendments to IAS 19 clarify how an entity stiaccount for contributions made by employeeshadt
parties to defined benefit plans, based on whehwse contributions are dependent on the employaatther of
years of service. For contributions that are iraelent of the number of years of services, thayemtay either
recognize the contributions as a reduction in #rgise cost in the period in which the related menis rendered,
or attribute them to the employee’s periods of iserwsing the projected unit credit method; wher&as
contributions that are dependent on the numbeieafsyof service, the entity is required to attebitem to the
employee’s period of service. This standard mesafiplied for accounting periods beginning on terajuly 1,
2014, with earlier adoption permitted. Superioagsessing the effect of IAS Enendment®n its financial
results and financial position; changes, if ang, raot expected to be material.
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3. SEASONALITY OF OPERATIONS

Energy Services
Sales typically peak in the first quarter when appnately one-third of annual propane and otheineef fuels

sales volumes and gross profits are generated altieet demand from heating end-use customers. They t
decline through the second and third quarter, gis@asonally again in the fourth quarter with megatiemand.
Similarly, net working capital is typically at sesmsl highs during the first and fourth quarter, ammally
declines to seasonal low in the second and thiattgu Net working capital is also significantlyflirenced by
wholesale propane prices and other refined fuels.

Construction Products Distribution
Sales typically peak during the second and thirdrigus with the seasonal increase in building ambvation

activities. They then decline through the fourtlager and into the subsequent first quarter. Sityijlaet working
capital is typically at seasonally highs levelsidgrthe second and third quarter, and normally idesl to
seasonally lows in the fourth and first quarter.

4. ACQUISITIONS

On November 27, 201Fuperior completed the acquisition of certain @&sseinstituting a retail propane and
commercial fuels distribution business (TownsendrBy) in Le Roy, New York for an aggregate purchasee of
$9.6 million including adjustments to net workingp@tal and deferred consideration. The operatioiisprovide
U.S. refined fuels with access to additional prapanstomers.

Townsend Energy Acquisition Fair Value Recognized on Acquisiti
Property, plant and equipment 2.6
Intangible assets 3.5
Trade and other payables (2.0)
4.1
Net identifiable assets and liabilities 4.1
Goodwill arising on acquisition 5.5
Total consideration 9.6

Purchase consideration components:

Cash (paid on November 27, 2013) 7.6
Deferred consideration 2.0
Total purchase consideration 9.6

Revenue and net earnings for the 12 months endedniier 31, 2013 would have been $102.1 million &hd
million, respectively, if the acquisition had ocd on January 1, 2013. Subsequent to the acquigiate of
November 27, 2013, the acquisition contributed mereeand net earnings, respectively, of $6.3 milkoa $0.1
million to Energy Services for the period ended ®&aber 31, 2013.

5. TRADE AND OTHER RECEIVABLES

A summary of trade and other receivables is asvial!

December 31 December 31

Note 2014 2013
Trade receivables, net of allowances 16 392.5 443.2
Accounts receivable — other 36.2 35.7
Finance lease receivable - 0.9
Trade and other receivables 428.7 479.8
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6. INVENTORIES

The cost of inventories recognized as an expengagdthe three and twelve months ended Decembe (14
was $613.4 million (three months ended December2813 — $636.5 million) and $2,680.1 million (twelv
months ended December 31, 2013 — $2,540.1 mill®aperior recorded an inventory write down during three
and twelve months ended December 31, 2014 of $@l®m(three months ended December 31, 2013 — $3.6
million) and $14.6 million (twelve months ended Batber 31, 2013 — $3.6 million), respectively. Natevdown
reversals were recorded for the three and twelvetinscended December 31, 2014 and 2013.

7. PROPERTY, PLANT AND EQUIPMENT

Specialty Energy Construction
Chemicals Services Products
Plant & Retailing  Distribution Leasehold
Land Buildings Equipment Equipment  Equipment Improvements Total
Cost
Balance at December 31, 2013 29.5 154.8 816.2 629.4 48.1 11.2 1,689.2
Balance at December 31, 2014 30.6 171.3 891.3 684.2 54.2 11.9 1,843.5
Accumulated Depreciation
Balance at December 31, 2013 - 50.C 389.1 3347 29.L 8.1 811.3
Balance at December 31, 2014 - 58.2 4435 369.¢ 30.9 88 911.3
Carrying Amount
Balance at December 31, 2013 295 104.8 4271 2947 18.7 3.1 877.9
Balance at December 31, 2014 30.6 113.1 447.8 314.3 23.3 3.1 932.2

Superior's property, plant and equipment was teftedmpairment as at December 31, 2014 and 20i3tha
Company did not identify any indicators of impaimheT herefore, the carrying value was not adjustsge Note
9 for further details. The carrying value of Supgs property, plant, and equipment includes $88iblion of

leased assets as at December 31, 2014 (Decemt1&L; $68.9 million).

Depreciation per cost category:

Three Months Ended Twelve Months Ended

December 31 December 31

2014 2013 2014 2013

Cost of saléd 14.5 10.9 50.0 41.3
Selling, distribution and administrative costs 12.8 10.9 47.2 42.2
Total 27.3 21.8 97.2 83.5

W The cost of Specialty Chemical finished goods itesn includes an allocation of fixed production dweads, which includes
depreciation. Depreciation included in costs desancludes a charge of $0.1 million which is eefed in the cost of inventory
(December 31, 2013 — $0.5 million).
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8. INTANGIBLE ASSETS

Energy
Services Construction Specialty
Customer Trademarks Products Chemicals
Contract & Non-  Distribution Royalty
Related Compete Intangible  Assets and Investment
Costs Agreements Assets Patents Property  Total

Cost
Balance at December 31, 2013 16.6 30.2 1.7 65.4 0.3 114.2
Balance at December 31, 2014 12.2 33.5 1.8 65.4 0.4 1133
Accumulated Amortization and Impairment
Balance at December 31, 2013 12.3 16.1 1.4 65.4 - 95.2
Balance at December 31, 2014 9.1 18.7 1.4 65.4 — 94.6
Carrying value
As at December 31, 2013 4.3 14.1 0.3 - 0.3 19.0
As at December 31, 2014 3.1 14.8 0.4 — 0.4 18.7

@ superior has pledged 100% of the intangible agsatnce as at December 31, 2014 excluding leassstsaas security on Superior’s
borrowing.

Superior's intangibles were tested for impairmentat December 31, 2014 and 2013 and the Compangadid
identify any indicators of impairment as at Decentbis 2014. Therefore, the carrying value was wipisted for
the current period. An impairment charge was restrtb the intangible assets of Superior's EnergyiSes’
segment during the fourth quarter; see Note 9udhér details.

Depreciation per cost category: 2014 2013
Selling, distribution and administrative costs 4.9 19.4
Total 4.9 194

9. GOODWILL

2014 2013

Balance at the beginning of the period 193.7 189.1
Effect of foreign currency differences 0.5 -

Additional amounts recognized from business conthina during the year - 5.5

Impairment of Energy Services — (0.9)

Balance at the end of the period 194.2 193.7

Goodwill is a result of a number of previous busseombinations and is generally attributable ticigated
synergies expected from those acquisitions. Gobdwil definition has no useful life and, therefoie, not
amortized.

I mpairment of property, plant and equipment, goodwill and intangible assets

Goodwill is subject to impairment tests at leastuaily. For purposes of impairment testing, Supeaissesses
goodwill at the CGU level and allocated to thedualing: Energy Services, Specialty Chemicals ands@aantion
Products Distribution.
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Before recognition of impairment losses, the cagyamount of goodwill was allocated to the CGU$odlews:

2014 2013
Energy Services 194.2 193.7
Specialty Chemicals - -
Construction Products - —

194.2 193.7

Superior conducts assessments for indicators ofaimmgnt on a quarterly basis and performs a detaile
impairment assessment at least annually. An impaitntest was performed for each CGU as at Deceiber
2014, and no impairment was identified. The recabker amount of the CGU was based on its value énamsl
was determined by estimating the future cash flthas would be generated from the continuing usthefCGU,
incorporating the following assumptions:

Basis on which recoverable amount was determined

The recoverable amount for each CGU is determis@ta detailed cash flow model which is basedwitdesce
from an internal budget approved by the Board ak@ibrs. Management's internal budgets are basephen
experience and are adjusted to reflect market ¢rand economic conditions.

Key rates used in calculation of recoverable amount

Growth rate to perpetuity

The first five years of cash flow projections usedhe model are based on management’s internajdisadand
projections after five years are extrapolated ugjirayth rates in line with historical long-term wrih rates. The
long-term growth rate used in determining the recalile amount for each CGU is 2.0%.

Discount rates

Cash flows in the model are discounted using aodistcrate specific to each CGU which is adjustezbtaon risk
assessments for each CGU. Discount rates refleatutrent market assessments of the time valueookynand
are derived from the CGU'’s weighted average cosigftal. The weighted average cost of capitaiéntadjusted
to reflect the impact of tax in order to calculate equivalent pre-tax discount rate. The aftereisxount rates
used in determining the recoverable amount fod@&J)’s range from 11.5% to 13.0%.

Inflation rates
Inflation rates used in the cash flow model areedagn a blend of a number of publicly availabldaitién
forecasts. The inflation rate used in determinhgyrecoverable amount for each CGU is 2.0%.

Key assumptions
In determining the recoverable amount of each Cl&ldiness, market and industry factors were corsitler

Energy Services

As at December 31, 2014, using the assumptionsnedtlabove, Superior did not identify any indicataf
impairment for the Energy Services CGU. Therefthie, carrying values of Energy Services’ propertgnpand
equipment, goodwill and intangibles were not adjdstDuring the fourth quarter of 2013, after a iieta
assessment of the CGU’'s operations, it was deteanthat the Energy Services CGU was impaired. The
recoverable amount of the Energy Services CGU vederahined using a detailed cash flow model based on
current market assumptions surrounding the U.Snedf fuels industry, which was adversely affected b
challenging wholesale market conditions and lowantexpected customer growth. Based on the cadcllat
recoverable amount, a goodwill impairment charg&®® million and an intangible assets impairmérarge of
$14.6 million was recognized as reductions in taeying values of the respective balances duriregftiurth
guarter of 2013. The impairment charge was receghis an expense against Superior's net earningisefyear
ended December 31, 2013.
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Specialty Chemicals

As at December 31, 2014 and 2013, using the assamspiutlined above, Superior did not identify amgicators
of impairment for the Specialty Chemicals CGU. H®fere, the carrying value of Specialty Chemicalsiperty,
plant and equipment was not adjusted. Specialtyrittsds’ intangibles are fully amortized.

Construction Products Distribution

As at December 31, 2014 and 2013, using the assamspiutlined above, Superior did not identify amgicators
of impairment for the Construction Products Diaitibn CGU. Therefore, the carrying values of Camdfon
Products Distribution’s property, plant and equiptrend intangibles were not adjusted.

10. PROVISIONS

Restructuring Decommissioning Environmental Total

Balance at the beginning of the period 12.2 14.3 1.3 27.8
Utilization (9.9 - (0.5) (10.4)
Additions 5.0 0.3 0.3 5.6

Unwinding of discount - 0.3 - 0.3

Impact of change in discount rate - 3.0 - 3.0
Net foreign currency exchange difference 0.1 0.8 0.1 1.0
Balance at the end of the period 7.4 18.7 1.2 27.3
December 31  December 31

Note 2014 2013

Current 11 4.6 8.3

Non-current 22.7 19.5

27.3 27.8

Restructuring

Restructuring costs are recorded in selling, digtion, and administrative costs. For the threetamdve months
ended December 31, 2014, restructuring expenses@@smillion (December 31, 2013 — $8.5 million) &#il.3
million (December 31, 2013 — $9.5 million), respelty. Provisions for restructuring are recordedpirovisions,
except for the current portion, which is recordedrade and other payables. As at December 34,204 current
portion of restructuring costs was $4.6 million @mber 31, 2013 — $8.3 million). As at December21.4, the
long-term portion of restructuring costs was $2iion (December 31, 2013 — $3.9 million). The yigion is
primarily for severance, lease costs and consufdeg.

Decommissioning

Specialty Chemicals

Superior makes full provision for the future cotiecommissioning Specialty Chemicals’ chemicallitées. The
provision is on a discounted basis and is base@xisting technologies at current prices or longatgrrice
assumptions, depending on the activity's expedciméhg). As at December 31, 2014, the discount ratedun
Superior's calculation was 2.33% (December 31, 2813.14%). Superior estimates the total undiscalinte
expenditures required to settle its decommissioliatdgjlities to be approximately $21.4 million (Dmmber 31,
2013 — $20.6 million) which will be paid over theext 17 to 25 years. While Superior's provision for
decommissioning costs is based on the best estiofateture costs and the economic lives of the dbam
facilities, the amount and timing of incurring teeosts is uncertain.

Energy Services
Superior makes full provision for the future costsdecommissioning certain assets associated wehEnergy

Services segment. Superior estimates the totabemahted expenditures required to settle its astgement
obligations to be approximately $9.6 million at Beter 31, 2014 (December 31, 2013 — $9.5 milliomctvwill
be paid over the next 17 years. The credit-adjuststrisk rate of 2.33% at December 31, 2014 (Ddmr 31,
2013 - 3.14%) was used to calculate the presenevdlthe estimated cash flows.
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Environmental
Provisions for environmental remediation are matlerwa clean-up is probable and the amount of thigasion

can be reliably estimated. Generally, this coingidéh commitment to a formal plan or, if earlien divestment

or closure of inactive sites. Superior estimates total undiscounted expenditures required to esdtd
environmental expenditures to be approximately $dillon at December 31, 2014 (December 31, 2013
million) which will be paid over the next two yearsThe provision for environmental expenditures basn
estimated using existing technology at currentgwiand discounted using a risk-free discount ra238% at
December 31, 2014 (December 31, 2013 — 3.14%). eMtent and cost of future remediation programs are
inherently difficult to estimate. They depend be scale of any possible contamination, the tinsing extent of
corrective actions, and Superior's share of thailits.

11. TRADE AND OTHER PAYABLES

December 31 December 31
A summary of trade and otl payables is as follown Note 2014 2013
Trade payables 279.5 300.7
Net benefit obligation 4.6 3.8
Restructuring 10 4.6 8.3
Other payables 76.7 63.2
Amounts due to customers under construction cotstrac 1.6 1.3
Share-based payments 12.0 18.9
Trade and other payables 379.0 396.2

12. DEFERRED REVENUE

December 31 December 31

2014 2013

Balance at the beginning of the period 24.8 19.2
Deferred during the period 17.9 32.8
Released to net earnings (34.3) (28.5
Foreign exchange impact 0.7 1.3
Balance at the end of the period 9.1 24.8

The deferred revenue relates to Energy Servicesanned service revenue and Specialty Chemicalsaroed
product-related revenues.

13. OTHER LIABILITIES

December 3. December 31

201« 2013

Supply agreement 1.9 0.4
1.9 0.4

The supply agreement above relates to the Speddlgmicals supply agreement with Tronox LLC (Trontix
purchase up to 130,000 metric tonnes (MT) of sodahiorate per year from Tronox's Hamilton, Missisi
facility as nominated annually by Specialty Chensica
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14. BORROWING

Year of
Maturity Effective Interest Rate 2014 2013
Revolving Term Bank Credit Facilities™
Floating BA rate plus
Bankers’ Acceptances (BA) 2016 applicable credit spread 71.8 246.5
Prime rate plus credit
Canadian Prime Rate Loan 2016 spread 16.4 26.3
LIBOR Loans Floating LIBOR rate plus
(US$92.0 million; 2013 — US$129.0 million) 2016 applicable credit spread 106.7 137.3
US Base Rate Loan U.S. prime rate plus
(US$19.8 million; 2013 — US$11.5 million) 2016  credit spread 23.0 12.2
217.9 422.3
Other Debt
Accounts receivable factoring progrém - Floating BA Plus 5.6 9.3
Deferred consideration 2015-2018  Non-intetmsaring 2.8 4.0
8.4 13.3
Senior Secured Note?
Senior secured notes subject to fixed interessrate
(US$30.0 million; 2013 — US$60.0 million) 2015 7%2 34.8 63.8
Senior Unsecured Notes
Senior unsecured noté%s 2021 6.50% 200.0 -
Finance Lease Obligations
Finance lease obligations 72.1 79.3
Total borrowing before deferred financing fees 533.2 578.7
Deferred financing fees (7.0 (2.6)
Borrowing 526.2 576.1
Current maturities (66.7) (67.0)
Borrowing 459.5 509.1

@ On June 20, 2014, and November 26, 2014, Superibitsa wholly-owned subsidiaries, Superior PlusRigancing Inc. and Commercial
E Industrial (Chile) Limitada, extended the matuxiate of its credit facility, which totals $570nflllion, to June 27, 2018. The credit
facility, which includes eight lenders, can be eaged up to $750.0 million. Superior maintains tlegibility to expand the facility up to
$750.0 million. As at December 31, 2014, Superaxt 30.6 million of outstanding letters of credieCember 31, 2013 — $27.9 million)
and approximately $128.6 million of outstandingafiicial guarantees (December 31, 2013 — $115.3njilliThe fair value of Superior's
revolving term bank credit facilities, other deletfers of credit, and financial guarantees appnakés their carrying value as a result of
the market-based interest rates, the short-terareaf the underlying debt instruments and othiated factors.

@ Superior has entered into a Master ReceivableshBsecAgreement with a financial institution by whit may purchase from time to
time, on an uncommitted revolving basis, a 100%ragt in receivables from Superior. The maximunreggte amount of purchased
receivables purchased by the financial institutimler this agreement and outstanding at any tintienised to $15.0 million. As at
December 31, 2014, the accounts receivable fagiq@riogram totalled CDN $5.6 million (December 3212 — CDN $9.3 miillion).

© Senior secured notes (the notes) totalling US@&0llion and US $60.0 million (respectively, CDI848 million at December 31, 2014
and CDN $63.8 million at December 31, 2013) areisstby a general charge over the assets of Sueribcertain of its subsidiaries.
Principal repayments began in the fourth quarte20f9. Management has estimated the fair valuheohbtes based on comparisons to
U.S. Treasury instruments with similar maturitiésterest rates and credit risk profiles. The estauafair value of the notes as at
December 31, 2014 was CDN $36.6 million (Decemtg2813 — CDN $68.5 million).

® On December 9, 2014, Superior completed an ofjenin$200.0 million 6.50% senior unsecured noths @enior notes). The senior
notes were issued at par value and mature on Dexednl2021. The senior notes contain certain e@adgmption options under which
Superior has the option to redeem all or a portibthe Senior Notes at various redemption pricdsclvinclude the principal amount
plus accrued and unpaid interest, if any, to th@iegtion redemption date. Interest is payableismmually on June 9 and December 9,
commencing June 9, 2015.
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Repayment requirements of borrowing before defeiirethcing fees are as follows:

Current maturities 66.7
Due in 2016 22.3
Due in 2017 9.9
Due in 2018 224.6
Due in 2019 4.9
Due in 2020 4.8
Subsequent to 2020 200.0
Total 533.2

15. CONVERTIBLE UNSECURED SUBORDINATED DEBENTURES

Superior's debentures are as follows:

June June October June
Maturity 2017 2018 2016 2019 Total
Interest rate 5.75% 6.00% 7.50% 6.00% Carrying
Conversion price per share $19.00 $15.10 $11.35 $16.75 Value
Debentures outstanding as at December 31, 2014 1%9. 145.9 73.1 85.2 473.8
Debentures outstanding as at December 31, 2013 6168. 144.9 72.7 83.2 469.4
Quoted market value as at December 31, 2014 176.0 5513 80.9 100.4 512.6
Quoted market value as at December 31, 2013 174.4 56.81 86.3 99.5 517.0

Superior's convertible debentures due in Octobek62@une 2017, June 2018, and June 2019 carrypheulti
settlement options at conversion. The debenturgshbaconverted into shares at the option of theldroat any
time prior to the earlier of redemption by Supemormaturity. Superior may elect to pay interesd gnincipal
upon maturity or redemption by issuing shares taustee in the case of interest payments, andeaienture
holders in the case of payment of principal. Thenber of any shares issued to the debenture holdérbe
determined based on the conversion price per stidhe time of issuance. Superior, at its optioay elect to pay
the debenture holders cash in lieu of deliveringnicmn shares upon conversion.

As Superior has the option to pay the debenturdensicash in lieu of issuing common shares uporearsion,
the convertible debentures are a financial liabiNith an embedded conversion option derivatives €Embedded
conversion option derivatives and liability compotseof the convertible debentures due in Octobd620une
2017, June 2018, and June 2019 were separatediabtliéy components, net of transaction costs, aceounted
for at amortized cost with interest expense recghbn an effective yield basis. The embedded esibreoption
derivatives are accounted for at FVTNE with changestheir fair value recognized in finance income
(expense). See Note 16 for further details.
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16. FINANCIAL INSTRUMENTS

IFRS requires disclosure around fair value andipe@ hierarchy of valuation techniques basedvbether the
inputs to those valuation technigues are observableinobservable. Observable inputs reflect madagt
obtained from independent sources, while unobsérvabuts reflect Superior's market assumptionsesehtwo
types of input create the following fair-value laierhy:

* Level 1 — Quoted prices in active markets fontitel instruments.

* Level 2 — Quoted prices for similar instrumentsaictive markets; quoted prices for identical oniksir
instruments in markets that are not active; andehddrived valuations in which all significant inpuand
value drivers are observable in active markets.

* Level 3 — Valuations derived from valuation teichues in which one or more significant inputs gngficant
value drivers are unobservable.

The fair value of a financial instrument is the sioleration estimated to be agreed upon in an denggth
transaction between knowledgeable, willing partwso are under no compulsion to act. Fair values are
determined by reference to quoted bid or askingegrias appropriate, in the most advantageousautivket for
that instrument to which Superior has immediateessqLevel 1). Where bid and ask prices are urahlail
Superior uses the closing price of the instrumemtist recent transaction. In the absence of aneaatiarket,
Superior estimates fair values based on prevailiagket rates (bid and ask prices, as appropriatép$truments
with similar characteristics and risk profiles otdarnal or external valuation models, such as diswa cash flow
analysis using, to the extent possible, observalalket-based inputs (Level 2). Superior uses iatgraeveloped
methodologies and unobservable inputs to deterthiedair value of some financial instruments whequired
(Level 3).

Fair values determined using valuation models reqagssumptions concerning the amount and timirestfnated
future cash flows and discount rates. In determgirtimose assumptions, Superior looks primarily tailable
readily observable external market inputs includiogecast commodity price curves, interest ratédymirves,
currency rates, and price and rate volatilitieagdicable.

With respect to the valuation of Specialty Chenschked-price electricity agreement, valuationuggs Superior
to make assumptions about the long-term price e@ftetity in electricity markets for which there ri® active
market information available. The impact of theuasgtion for the long-term forward price curve of@licity has
a material impact on the fair value of this agreeim& $1/MWh change in the forecast price of eietr would
result in a change in the fair value of this agreetof $0.7 million, with a corresponding impactret earnings
before income taxes.

All financial and non-financial derivatives are @gmted as held-for-trading upon their initial rgadion.
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As at December 31, 2014
Level 1 Level 2 Level 3 Total
Assets
Natural gas financial swaps - AECO - 0.2 - 0.2
Electricity swaps — Energy Services - 0.1 - 0.1
Interest rate swaps — CDN$ - 5.9 - 5.9
Equity derivative contracts - 0.4 - 0.4
Propane wholesale purchase and sale contractsalleet Energy Services - 7.6 - 7.6
Total assets - 14.2 - 14.2
Liabilities
Natural gas financial swaps - AECO - 22.6 - 22.6
Electricity swaps — Energy Services - 4.0 - 4.0
Foreign currency forward contracts, net sale 49.6 - - 49.6
Interest rate swaps — CDN$ - 0.1 - 0.1
Debenture-embedded derivative - - 14.2 14.2
Propane wholesale purchase and sale contractsaleet Energy Services - 14.1 - 14.1
Diesel wholesale purchase and sale contractsafeet-£Energy Services - 0.6 - 0.6
WTI wholesale purchase and sale contract, netsBleergy Services - 0.1 - 0.1
Fixed-price electricity purchase agreements — jtgdChemicals - - 3.4 34
Fixed-price natural gas purchase agreements —&peChemicals — 0.1 — 0.1
Total liabilities 49.6 41.6 17.6 108.8
Total net liability (49.6) (27.4) (17.6) (94.6)
Current portion of assets - 10.7 - 10.7
Current portion of liabilities 28.0 32.9 1.5 62.4
As at December 31, 2013
Level 1 Level 2 Level 3 Total
Assets
Natural gas financial swaps — AEED 1.1 - - 1.1
Electricity swaps — Energy Services - 0.4 - 0.4
Foreign currency forward contracts, net sale 0.4 - - 0.4
Foreign currency forward contracts, balance shalated 1.6 - - 1.6
Interest rate swaps — CDN$ - 6.3 - 6.3
Equity derivative contracts - 15 - 15
Propane wholesale purchase and sale contractsaleet Energy Services - 4.8 - 4.8
Heating oil purchase and sale contracts — Energyicas - 0.3 - 0.3
Fixed-price electricity purchase agreements — ftgdChemicals - — 1.9 1.9
Total assets 3.1 13.3 1.9 18.3
Liabilities
Natural gas financial swaps - AEED 13.8 - - 13.8
Electricity swaps — Energy Services - 6.5 - 6.5
Foreign currency forward contracts, net sale 29.6 - - 29.6
Interest rate swaps — CDN$ - 0.1 - 0.1
Debenture-embedded derivative - - 26.9 26.9
Propane wholesale purchase and sale contractsaleet Energy Services - 2.9 - 2.9
Heating oil purchase and sale contracts — Energyices — 0.1 - 0.1
Total liabilities 43.4 9.6 26.9 79.9
Total net liability (40.3) 3.7 (25.0) (61.6)
Current portion of assets 3.1 9.6 1.0 13.7
Current portion of liabilities 18.7 6.4 - 25.1

) Management annually assesses valuation technigeeshy divisions in measuring fair value of finahénstruments at the end of
each fiscal year. Additional information was gaimel&ting to the valuation process and, as a refdtnatural gas financial swaps net
liability of $22.4 million was moved from Level b tevel 2 in the fair-value hierarchy as of Decentik 2014.
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The following table outlines quantitative infornmtiabout how the fair values of these financial mod-financial
assets and liabilities are determined, includinigat#on techniques and inputs used:

Description Notional® Term Effective Rate Valuation Technique(s) and Key Input(s)

Level 1 fair value hierarchy:

Foreign currency forward US$350.87 2015- 1.02 Quoted bid prices in the active market.

contracts, net se 2017

Foreign currency forward $Nil N/A N/A Quoted bid prices in the active market

contracts, balance sheet-

related

Level 2 fair value hierarchy:

Natural gas financial 249GY 2015- CDN $3.90 Discounted cash flow — Future cash flows are eséicha
swaps-AECO 2019 1GJ based on forward market prices (from observablig yie

curves at the end of the reporting period) appied
contract volumes, discounted at a rate that resltet
credit risk of various counterpartie

Interest rate swaps — CDN$ $200.0 2015- Six-month BA Discounted cash flow — Future cash flows are esticha
2017 rate plus 2.65%based on forward interest rates and contract istteages,
discounted at a rate that reflects the creditafskarious

counterparties.
Equity derivative contracts $182 2015- $12.02 Discounted cash flow — Future cash flows are eséicha
2017 /share based on equity derivative contracts.
Diesel wholesale purchase 2.2 USG" 2015 $1.70 Quoted bid prices in the active market.
and sale contracts, net sale — /USG
Energy Service
Propane wholesale purchase14.15 USG’  2015- $0.82 Quoted bid prices in the active market.
and sale contracts, net sale — 2016 /USG
Energy Services
Electricity swaps — Energy ~ 0.7MWh®  2015- $38.10 Discounted cash flow — Future cash flows are esticha
Services 2018 /MWh based on forward market prices (from observablie yie

curves at the end of the reporting period) appied
contract volumes, discounted at a rate that resflnet
credit risk of various counterparties.

Heating oil purchase and sale 2.2 USG” 2015 US $1.99/ Quoted bid prices in the active market.

contracts — Energy Services USG
Fixed-price natural gas 67,620 DTH" 2015 $4.25- Quoted electrical prices in the active market.
purchase agreements — $5.64/DTH

Specialty Chemica

Level 3 fair value hierarchy:

Debenture-embedded $321.7 2015- Black-Scholes model — see “Valuation techniques and
derivative 2019 B significant unobservable inputs” for further detail
Fixed-price electricity 35-45 MW®  2015- $45 Discounted cash flow — see “Valuation techniquess an
purchase agreements — 2017 /MWh significant unobservable inputs” for further detail

Specialty Chemica

W Notional values as at December 31, 2014,

@ Millions of gigajoules (GJ) purchased.

© Millions of dollars.

@ Millions of United States gallons (USG) purchased.

® Millions of mega-watt hours (MWh).

® Megawatts (MW) on a 24/7 continual basis per yeachased.
™ Dekatherms (DTH) purchased.
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Valuation techniques and significant unobservable inputs

Financial Valuation
Instrument Technique Significant Unobservable Inputs Sensitity of Input to Fair Value
Debenture- Black-Scholes Volatility — 23.47%-24.22% The estimated fair value would increase
embedded model (2013 — 21.20%-21.33%) (decrease) if:
derivative Risk-free rate — 1.34%-1.46% -Volatility decreased (increased)

(2013 — 1.90%-2.17%) -Risk-free rate decreased (increased)
Fixed-price Discounted Forward electricity prices — The estimated fair value would increase
electricity cash flow $35.40-$44.50 (2013 — $45.25-$49.25)(decrease) if:
purchase WACC - 9% (2013 — 9%) -Forward prices increased (decreased)
agreements -WACC decreased (increased)

The change in the fair value of Superior's Levdirancial instruments for the years ended Decer3fier2013
and 2014 are as follows:

Debenture -
Embedded Fixed Price Electricity

Description Derivative  Purchase Agreements Total
Balance at December 31, 2012 (19.8) 1.6 (18.2)
Unrealized change in fair valte 3.6 0.3 3.9
Issuance — option valuation (10.6) - (10.6)
Other (0.1) — (0.1)
Balance at December 31, 2013 (26.9) 1.9 (25.0)
Unrealized gains (lossé8) 12.7 (5.3) 7.4
Balance at December 31, 2014 (14.2) (3.4) (17.6)

(1)Recorded in “Unrealized losses on derivativaificial instruments” through net income in the Stetet of Net Earnings and Total
Comprehensive Income.

Superior’'s realized and unrealized financial instemt gains (losses) for the three months ended ribese31,
2014 and 2013 are as follows:

Three Three
Months Ended Months Ended
December 31, 2014 December 31, 2013
Realized Unrealized Realized

Gain Gain Gain  Unrealized
Description (Loss) (Loss) (Loss) Gain (Loss)
Natural gas financial swaps — AECO (1.6) (17.1) (5.6) 10.6
Electricity swaps — Energy Services (2.3) (0.3) (1.5) 1.7
Foreign currency forward contracts, net sale (5.8) (7.5) (0.4) (17.3)
Foreign currency forward contracts, balance shelated 3.0 3.1 1.3 (0.2)
Interest rate swaps 1.1 (0.8) 11 (0.7)
Equity derivative contracts 0.1 (3.1) 1.0 0.8
Propane wholesale purchase and sale contractsrgyERervices 8.7 (15.4) 0.1 1.6
Butane wholesale purchase and sale contracts -g¥Bervices 0.2 - - 0.1
Diesel wholesale purchase and sale contracts -g§/Sarvices - (0.7) - -
Heating oil purchase and sale contracts — Energyices 2.6 (5.0 (0.7) 0.3
WTI wholesale purchase and sale contracts — Erféegyices - (0.1) - -
Fixed-price electricity purchase agreements — $iftgdChemicals (0.6) (4.6) (0.2) (2.3)
Fixed-price natural gas purchase agreements —&peChemicals - (0.1) - -
Total gains (losses) on financial and non-finandeiivatives 5.4 (57.8) (4.8) (5.4)
Foreign currency translation of senior securedsote (1.4) 0.5 (0.8) (2.0
Change in fair value of debenture-embedded devieati - 44.6 — 6.0
Total gains (losses) 4.0 (12.7) (5.6) (0.4)
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Superior’s realized and unrealized financial instemt gains (losses) for the years ended Decemhe203# and
2013 are as follows:

Twelve Twelve
Months Ended Months Ended
December 31, 2014 December 31, 2013
Realized Realized Unrealized
Gain  Unrealized Gain Gain
Description (Loss) Gain (Loss) (Loss) (Loss)
Natural gas financial swaps — AECO (3.2) (9.7) (26.9) 29.5
Electricity swaps — Energy Services 3.7 2.2 (6.7) 4.2
Foreign currency forward contracts, net sale (16.7) (19.9) 3.9 (39.5)
Foreign currency forward contracts, balance shelated 3.0 (1.6) 1.3 15
Interest rate swaps 25 (0.4) 2.4 3.2)
Equity derivative contracts 0.1 (0.9) 15 0.8
Propane wholesale purchase and sale contractsrgyERervices 8.7 (18.7) 0.2 1.2
Butane wholesale purchase and sale contracts -g¥Bervices 0.2 - - 0.2
Diesel wholesale purchase and sale contracts -g¥i@arvices - 0.7) - -
Heating oil purchase and sale contracts — Energyic®s 3.6 (6.6) - 0.4
WTI wholesale purchase and sale contracts — Erféegyices - (0.1) - -
Fixed-price electricity purchase agreements — SiftgdChemicals 0.6 (5.3) 0.2 0.3
Fixed-price natural gas purchase agreements —&peChemicals - (0.1) — -
Total gains (losses) on financial and non-finandivatives 2.5 (61.8) (24.1) (4.6)
Foreign currency translation of senior securedshote (1.5) (2.9) (0.8) (4.2)
Change in fair value of debenture-embedded deveati - 12.7 — 3.6
Total gains (losses) 1.0 (52.0) (24.9) (5.1)

Realized gains or losses on financial and non-firsmlerivatives and foreign currency translati@ing or losses
on the revaluation of Canadian domiciled US-denateid working capital have been classified on th&éestent
of net earnings based on the underlying naturéefihancial statement line item and/or the ecowoexposure
being managed.

Offsetting of financial instruments

Financial assets and liabilities are offset andibe amount reported on the consolidated balaneetsiwhen
Superior currently has a legally enforceable righset-off the recognized amounts and there isnteniion to
settle on a net basis or realize the asset anlé #edt liability simultaneously. In the normal ceerof business,
Superior enters into various master netting agreésmar other similar arrangements that do not rtteecriteria
for offsetting, but that do, however, still alloarfthe related amount to be set-off in certainwiistances, such as
bankruptcy or the termination of contracts.
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Derivative Assets Amounts Offset Amounts not offset

Gross Net Cash

Gross Liabilities ~ Amounts Financial  Collateral
December 31, 2014 Assets Offset Presented Instruments Pledged Net
Natural gas financial swaps — AECH 0.2 - 0.2 - - 0.2
Electricity swaps — Energy Servi¢gs 0.2 (0.2) 0.1 - - 0.1

Propane purchase and sale contracts —

Energy Service8® 0.1 - 0.1 - - 0.1
Total 0.5 (0.1) 0.4 - — 0.4

@ Subject to an enforceable master netting agreeimené form of an International Swaps and DerixegiAssociation (ISDA) agreement.
@ Regularly settled net in the normal course of bess and considered standardized brokerage accounts
® Regularly settled gross in the normal course sfriess.

Derivative Liabilities Amounts Offset Amounts not offset
Cash
Gross Net Collateral
Gross Assets  Amounts Financial Pledged
December 31, 2014 Liabilities Offsel  Presented Instruments (Received Net
Natural gas financial swaps — AEEOD 22.9 (0.3) 22.6 - — 22.6
Electricity swaps — Energy Servi¢es 4.8 (0.8) 4.0 - - 4.0
Propane wholesale purchase and sale
contracts — Energy Servi¢8s 24.4 (10.3) 14.1 - - 14.1
Heating oil purchase and sale contracts —
Energy Service3 75 (7.5) - -~ - -
Fixed-price electricity purchase agreements
— Specialty Chemicaf$ 41.8 (38.4) 3.4 - - 3.4
Fixed-price natural gas agreements —
Specialty Chemicaf8 0.1 — 0.1 - - 0.1
Total 101.5 (57.3) 44.2 - - 44.2

@ Subject to an enforceable master netting agreeimeneé form of an ISDA agreement.

@ Regularly settled net in the normal course of bess and considered standardized brokerage accounts
® Regularly settled gross in the normal course sfriess.

® Standard terms of the PPA allowing net settleroépyments in the normal course of business.

Derivative Assets Amounts Offset Amounts not offset
Gross Net Cash
Gross Liabilities ~ Amounts Financial  Collateral
December 31, 2013 Assets Offset Presented Instruments Pledged Net
Natural gas financial swaps — AEC®H 1.2 (0.2) 1.1 - - 1.1
Energy Services electricity swafys 0.7 (0.3) 0.4 - - 0.4
Energy Services propane purchase and sale
contractg?® 1.1 (0.2) 0.9 3.9 - 4.8
Energy Services heating oil purchase and
sale contract§ 0.3 — 0.3 — 0.4 0.7
Specialty Chemicals fixed-price electricity
purchase agreemerits 56.1 (54.2) 1.9 - - 1.9
Total 59.4 (54.8) 4.6 3.9 0.4 8.9

W sybject to an enforceable master netting agreeméné form of an ISDA agreement.

@ Regularly settled net in the normal course of bessrand considered standardized brokerage accésras December 31, 2013, Energy
Services had pledged cash of $0.4 million undeardardized agreement with respect to open der&atntracts.

® standard terms of the PPA allowing net settlemépagments in the normal course of business.

®Regularly settled gross in the normal course ofrtass.
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Derivative Liabilities Amounts Offset Amounts not offset

Cash
Gross Net Collateral
Gross Assets Amounts Financial Pledged
December 31, 2013 Liabilities Offset Presented Instruments (Received) Net
Natural gas financial swaps — AECH 14.9 1.1 13.8 - - 13.8
Energy Services electricity swa)s 6.9 (0.4) 6.5 - - 6.5
Energy Services propane purchase and sale
contracts® — - — 2.9 - 2.9
Energy Services heating oil purchase and
sale contract®’ 0.2 (0.1) 0.1 - - 0.1
Total 22.0 (1.6) 20.4 2.9 - 23.3

Wsubject to an enforceable master netting agreeimene form of an ISDA agreement.
@Regularly settled net in the normal course of bessrand considered standardized brokerage accounts.
®Regularly settled gross in the normal course ofrtass.

The following summarizes Superior’s classificateord measurement of financial assets and liabilities

Classification Measurement
Financial Assets
Cash and cash equivalents Loans and receivables Amortized cost
Trade and other receivables Loans and receivables Amortized cost
Derivative assets FVTNE Fair Value
Notes and finance lease receivables Loans and receivables Amortized cost
Financial liabilities
Trade and other payables Other liabilities Amortized cost
Dividends and interest payable Other liabilities dxtized cost
Borrowing Other liabilities Amortized cost
Convertible unsecured subordinated debentires Other liabilities Amortized cost
Derivative liabilities FVTNE Fair Value

@ Except for derivatives embedded in the relatednfiiel instruments that are classified as FVTNE medisured at fair value.
Non-Derivative Financial Instruments

The fair value of Superior's cash and cash equitajetrade and other receivables, notes and findsase
receivables, trade and other payables, and dividand interest payable approximates their carryaige due to
the short-term nature of these amounts. The cayrymlue and the fair value of Superior's borrowiagd
debentures is provided in Notes 14 and 15.

Financial Instruments — Risk Management

Market Risk

Financial derivatives and non-financial derivatieaes used by Superior to manage its exposure ¢tugéitions in
foreign currency exchange rates, interest ratescamanodity prices. Superior assesses the inheigkst of these
instruments by grouping derivative and non-finahdarivatives related to the exposures these imgnis
mitigate. Superior’'s policy is not to use finandi@rivative or non-financial derivative instrumefuas speculative
purposes. Superior does not formally designatddtssatives as hedges and, as a result, Superes ot apply
hedge accounting and is required to designaténiémdéial derivatives and non-financial derivatissfair value
through net earnings. Details on Superior’'s marigt policies are consistent with those disclose&@uperior’s
2013 annual consolidated financial statements.
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Credit Risk

Superior utilizes a variety of counterparties itatien to its derivative and non-financial derivatiinstruments in

order to mitigate its counterparty risk. Superissesses the credit-worthiness of its significanhterparties at the
inception and throughout the term of a contracheSior is also exposed to customer credit risk.rgn&ervices

deals with a large number of small customers, thereducing this risk. Specialty Chemicals, du¢h nature of

its operations, sells its products to a relativetyall number of customers. Specialty Chemicalsgaigis its

customer credit risk by actively monitoring the mlk credit-worthiness of its customers. Energyv&as has

minimal exposure to customer credit risk as localural gas and electricity distribution utilitieaue been

mandated, for a nominal fee, to provide Energy iBesvwwith invoicing, collection and the assumptidrbad debt

risk for residential customers. Energy Servicesivalst monitors the credit-worthiness of its comniakc
customers. Overall, Superior’s credit quality iqh@mced by its portfolio of customers, which is déieed across

geographical (primarily Canada and the United Sjatnd end-use (primarily commercial, residentiatl a
industrial) markets.

Allowances for doubtful accounts and past due veddés are reviewed by Superior at each balanoet state.
Superior updates its estimate of the allowancaléwbtful accounts based on the evaluation of theverability
of trade receivables with each customer, taking agcount historical collection trends of past daeounts and
current economic conditions. Trade receivablesaitéen-off once it is determined they are not eothble.

Pursuant to their respective terms, trade recedgalbefore deducting an allowance for doubtful antxy are aged
as follows:

December 31 December 31
2014 2013
Current 282.4 317.8
Past due less than 90 days 101.4 118.0
Past due over 90 days 17.2 14.7
Trade receivables 401.0 450.5

The current portion of Superior’s trade receivalideseither impaired nor past due and there aridioations as
of the reporting date that the debtors will not makyment.

Superior's trade receivables are stated after diedu@ provision of $8.5 million as at December 2014
(December 31, 2013 — $7.3 million). The movemerthaprovision for doubtful accounts was as follows

December 31 December 31
2014 2013
Allowance for doubtful accounts, beginning of tteay (7.3) (7.2)
Additions (10.7) (3.6)
Amounts written off during the year as uncolleaibl 8.2 3.0
Amounts recovered 1.3 0.5
Allowance for doubtful accounts, end of the year (8.5) (7.3)

Liquidity Risk
Liquidity risk is the risk that Superior cannot meedemand for cash or fund an obligation as it eordue.
Liquidity risk also includes the risk of not beiable to liquidate assets in a timely manner abaaoBable price.

To ensure it is able to react to contingenciesiamestment opportunities quickly, Superior mainsagources of
liquidity at the corporate and subsidiary levelaeTmain sources of liquidity are cash and otharfamal assets,
the undrawn committed revolving-term bank crediilfey, equity markets and debenture markets.

Superior is subject to the risks associated witht di@ancing, including the ability to refinancedibtedness at
maturity. Superior believes these risks are middahrough the use of long-term debt secured bi-giglity
assets, maintaining debt levels that in managesepinion are appropriate, and by diversifying ritias over
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an extended period. Superior also seeks to indludts agreements terms that protect it from lidfyidssues of
counterparties that might otherwise affect liquidit

Superior’s contractual obligations associated watlinancial liabilities are as follows:

2020 and
2015 2016 2017 2018 2019 thereafter Total

Borrowing 66.7 22.3 9.9 224.6 4.9 204.8 533.2
Convertible unsecured subordinated

debentures - 73.1 169.6 145.9 85.2 - 473.8
USS$ foreign currency forward sales contracts 186.0 113.4 51.0 - - - 350.4
CDNS$ natural gas purchases 15.9 0.4 0.2 - - - 16.5
USS$ natural gas purchases 1.2 - - - - - 1.2
CDNS$ diesel purchases 0.6 - - - - - 0.6
USS$ propane purchases 55.3 - - - - - 55.3
US$ WTI purchases 0.1 - - - - - 0.1
USS$ heating oil purchases 42.8 3.1 - - - - 45.9
USS$ fixed-price natural gas commitments 0.4 - - - - - 0.4
Fixed-price electricity purchase commitments 17.7 17.7 17.7 — — - 53.1

Superior's contractual obligations are considerednal-course operating commitments and do not delthe
impact of mark-to-market fair values on financiadanon-financial derivatives. Superior expects undf these
obligations through a combination of cash flow framerations, proceeds on revolving term bank csealitd
proceeds on the issuance of share capital. Sujsefiiloancial instruments’ sensitivities as at Detem31, 2014
are consistent with those disclosed in Superidd’s42annual consolidated financial statements.

17. INCOME TAXES

Consistent with prior periods, Superior recogniagsovision for income taxes for its subsidiariesttare subject
to current and deferred income taxes, includingé¢hBtates income tax and Chilean income tax.

Total income tax recovery (expense), comprised wfent taxes and deferred taxes for the three eamedve
months ended December 31, 2014 was $2.0 million${h8.8) million, respectively, compared to $7.2liom
and $(5.7) million in the comparative periods. Har three and twelve months ended December 31, 2etdrred
income tax recovery (expense) from operations inada, the United States and Chile was $2.4 miliiad
$(14.1) million, respectively, which resulted incarresponding total deferred net income tax asbé&2@6.1
million.

As previously disclosed, on April 2, 2013 Superieceived, from the CRA, Notices of Reassessment for
Superior's 2009 and 2010 taxation years reflectimg CRA'’s intention to challenge the tax conseqasnaf
Superior’s corporate conversion transaction (Casigaj which occurred on December 31, 2008. Subseiyuen
November 7, 2014, Superior received the NoticaRazssessment for the 2011 to 2013 taxation yehesCRA’s
position is based on the acquisition of controbsuand the general anti-avoidance rules inltikeme Tax Act
(Canada).
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The table below summarizes Superior's estimatedigdpilities and payment requirements associateith Wie
received and anticipated Notices of Reassessme@on kkceipt of the Notices of Reassessment, 50&tedfaxes
payable pursuant to such Notices of Reassessmentrmuemitted to the CRA

50% of the Taxes

Taxation Year Taxes Payablé"® Payable®™® Month/year payable
2009/201! $13.( $6.E Paid in April 201
2011 $10.(® $5.C February201¢
2012 $10.(® $5.C February201¢
201 $10.(® $5.C February201¢t
201¢ $20.(® $10.( 201¢
201¢ $20.(® $10.( 201¢
Total $83.0 $41.5

@ In millions of dollars.
@ Includes estimated interest and penalties.
® Estimated based on Superior's previously filedretirns, 2014 financial results and the midpofrBuperior's 2015 outlook.

On May 8, 2013 and August 7, 2013, respectivelyesior filed a Notice of Objection and a NoticeAfpeal
with respect to the Notice of Reassessment recaimedipril 2, 2013. On February 4, 2015 Superigdia Notice
of Objection with respect to the Notice of Reassesg received on November 7, 2014. Superior amtiegpthat if
the case proceeds in the Tax Court of Canada,a$® @ould be heard within two years, with a degisemdered
six to 12 months after completion of the court imegs. If a decision of the Tax Court of Canada werde
appealed, the appeal process could reasonablydeetex to take an additional two years. If Supenégeives a
positive decision then any taxes, interest and Ipeagpaid to the CRA will be refunded plus intérasd if
Superior is unsuccessful then any remaining taagalge plus interest and penalties will have todmeitted.

Superior remains confident in the appropriatenddts dax filing position and the expected tax cemsences of
the Conversion and intends to vigorously defendh quasition and intends to file its future tax retion a basis
consistent with its view of the outcome of the Cension.

18. TOTAL EQUITY

Superior is authorized to issue an unlimited numifecommon shares and an unlimited number of preder
shares. The holders of common shares are entitldiyidends if, as and when, declared by the Bo&ifdirectors;
to one vote per share at shareholders’ meetings;ugaon liquidation, dissolution or winding up of (&uior to
receive pro rata the remaining property and assfe®uperior, subject to the rights of any sharegrgapriority
over the common shares, of which none is outstgndin

Preferred shares are issuable in series with elds of preferred share having such rights as thard3 of
Directors may determine. Holders of preferred share entitled, in priority over holders of comnsivares, to be
paid ratably with holders of each other series refegyred shares the amount of accumulated dividahdmsy,
specified to be payable preferentially to the haddef such series upon liquidation, dissolutionvimding up of
Superior. Superior has no preferred shares ouisignd

Issued Number of Total

CommonShares (Millions) Equity
Total equity, December 31, 2013 126.2 540.2
Net earnings - 56.9
Other comprehensive income - 31.2
Conversion of 7.50% convertible unsecured debesture - 0.3
Dividends declared to sharehold8ts - (78.2)
Total equity, December 31, 2014 126.2 550.4

W Dividends to shareholders are declared at the efiear of Superior's Board of Directors. During thear ended December 31, 2014,
Superior paid dividends of $77.0 million or $0.6& phare (year ended December 31, 2013 — $73.iomnill $0.60 per share).
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2014 2013

Accumulated other comprehensive loss before reclasation
Currency translation adjustment

Balance at the beginning of the year 4.0 (22.6)
Unrealized foreign currency gains (losses) on tediosn of foreign

operations 36.0 26.6
Balance at the end of the year 40.0 4.0

Actuarial defined benefits

Balance at the beginning of the year (5.5) (25.3)
Actuarial defined benefit gains (5.6) 26.4
Income tax expense on other comprehensive loss 1.3 (6.6)
Balance at the end of the year (9.8) (5.5)
Total accumulated other comprehensive loss beforeclassification 30.2 (1.5)

Amounts reclassified from accumulated other compreénsive loss
Accumulated derivative losses

Balance at the beginning of the year (6.4) (6.0)
Reclassification of derivative losses previousljeded” (0.5) (0.4)
Balance at the end of the year (6.9) (6.4)
Total amounts reclassified from accumulated other@mprehensive loss (6.9) (6.4)
Accumulated other comprehensive loss at the end tife year 23.3 (7.9

™ The reclassification of derivative losses previpuiferred is included in unrealized (losses) gamslerivative financial instruments on
the statement of net earnings.

Other Capital Disclosures

Additional Capital Disclosure

Superior's objectives when managing capital aj@o(maintain a flexible capital structure to pmeseits ability to
meet its financial obligations, including potent@ligations from acquisitions; and (ii) to safeglidts assets
while maximizing the growth of its businesses agtdnns to its shareholders.

In the management of capital, Superior includesedtwders’ equity (excluding accumulated other coghpnsive
(loss) income), current and long-term debt, conblertdebentures, securitized accounts receivabdecash and
cash equivalents. Superior manages its capitattamei and makes adjustments in light of changesconomic
conditions and the nature of the underlying as$etsrder to maintain or adjust the capital stroetisuperior may
adjust the amount of dividends to Shareholdersieisslditional share capital, conduct additionalrdweing or

issue convertible unsecured subordinated debentaresonduct additional borrowing or issue conveti
unsecured subordinated debentures with differemtacteristics.

Superior monitors its capital based on the ratigafior debt outstanding to net earnings beforrést, taxes,
depreciation, amortization and other non-cash esg®(EBITDA), as defined by its revolving term dtdacility,
and the ratio of total debt outstanding to EBITCBuperior's reference to EBITDA as defined by itgalging
term credit facility may be referred to as compdi@fEBITDA in its other public reports.

Superior is subject to various financial covenantgs credit facility agreements, including senétabt, total debt
to EBITDA ratio and restricted payments tests, Whice measured on a quarterly basis. As at Decegih@014
and December 31, 2013 Superior was in compliantdealli of its financial covenants.

Superior’s financial objectives and strategy reldtemanaging its capital as described above reedainchanged
from the prior year. Superior believes that itstdebEBITDA ratios are within reasonable limits, light of
Superior’s size, the nature of its businesses snwhpital management objectives.
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Non-IFRS financial measures utilized for bank covenant purposes

Compliance EBITDA

Compliance EBITDA represents earnings before isteriaxes, depreciation, amortization and other-cash
expenses calculated on a 12-month trailing basimgipro forma effect to acquisitions and divesttiand is
used by Superior to calculate its debt covenardso#tmer credit information. Compliance EBITDA istrzodefined
performance measure under IFRS. Superior's calonlavf compliance EBITDA may differ from similar

calculations used by comparable entities. The ahpttucture of Superior and the calculation ofkiéy capital
ratios are as follows:

As at December 31 2014 2013
Total shareholders’ equity 550.4 540.2
Exclude accumulated other comprehensive (gain) loss (23.3) 7.9
Shareholders’ equity excluding accumulated othemr@hensive loss 527.1 548.1
Current borrowing” 66.7 67.0
Borrowing® 466.5 511.7
Less: Senior unsecured debt (200.0) -

Consolidated secured debt 333.2 578.7
Add: Senior unsecured debt 200.0 _

Conslidated debt 533.2 578.7
Convertible unsecured subordinated debentdres 494.2 4945
Total debt 1,027.4 1,073.2
Total capital 1,554.5 1,621.3

@ Borrowing and convertible unsecured subordinatdzbdeires are before deferred issuance costs aiuth eiue.

2014 2013
Net earnings 56.9 52.7
Adjusted for:
Finance expense 52.7 71.8
Realized gains on derivative financial instrumentduded in finance expense 5.6 3.9
Depreciation included in selling, distribution aadiministrative costs 47.2 42.2
Depreciation included in cost of sales 50.0 41.3
Losses (gains) on disposal of assets 1.0 (2.9)
Gain on sale of customer list (3.7) _
Amortization of intangible assets 4.9 194
Impairment of property, plant and equipment, inthlegassets, and goodwill - 15.5
Income tax expense 15.8 5.7
Unrealized losses on derivative financial instrutaen 52.0 5.1
Pro-forma impact of acquisitions - 8.5
Compliance EBITDA ) 282.4 263.2

W EBITDA, as defined by Superior's revolving-term ditefacility, is calculated on a trailing 12-monitiasis taking into consideration the
pro-forma impact of acquisitions and dispositiam&ccordance with the requirements of Superioeslicfacility. Superior’s calculation
of EBITDA and debt to EBITDA ratios may differ frothose of similar entities.

The capital structure of Superior and the calcotatf its key capital ratios are as follows:

December December 31
2014 2013
Consolidated secured debt to compliance EBITDA 1.2:1 2211
Consolidated debt to compliance EBITDA 1.9:1 2.2:1
Total debt to compliance EBITDA 3.6:1 4.1:1
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19. NET EARNINGS (L OSSES PER SHARE

Three Months Ended Twelve Months Ended
December 31 December 31
2014 2013 2014 2013
Net earnings per share computation, basic

Net earnings for the period 43.3 10.9 56.9 52.7
Weighted average shares outstanding (millions) 126.2 126.2 126.2 123.1
Net earnings per share, basic $0.34 $0.09 $0.45 $0.43
Three Months Ended Twelve Months Ended
December 31 December 31
2014 2013 2014 2013

Net earnings (losses) per share computation, dilute
Net (losses) earnings for the period (4.5) 7.5 54.2 52.1
Weighted average shares outstanding (millions) 157.6 141.9 132.8 128.9
Net (losses) earnings per share, diluted $(0.03) $0.05 $0.41 $0.40

The following potential ordinary shares are antitilie and are therefore excluded from the weighdedrage
number of ordinary shares for the purposes ofelil@arnings per share in each period.

Three Months Ended Twelve Months Ended

December 31 December 31
(millions) Maturity Note 2014 2013 2014 2013
Convertible Debentures
5.75% June 2017 15 - 9.1 9.1 9.1
6.00% June 2018 15 - - 9.9 9.9
7.50% October 2016 15 - 6.6 - 6.6
6.00% June 2019 15 — - 5.8 -
Total anti-dilutive instruments - 15.7 24.8 25.6

20. SUPPLEMENTAL DISCLOSURE OF NON-CASH OPERATING WORKING CAPITAL CHANGE

Three Months Ended Twelve Months Ended
December 31 December 31
2014 2013 2014 2013

Changes in non-cash working capital
Trade receivables and other (53.4) (137.3) 45.1 (105.7)
Inventories 3.4 (22.5) 21.8 7.4
Trade and other payables 17.6 83.6 (31.0) 86.4
Purchased working capital - (2.0) - (2.0)
Other (12.5) 6.2 (19.3) 14.2
(44.9) (72.0) 16.6 0.3
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21. SUPPLEMENTAL DISCLOSURE OF CONDENSED CONSOLIDATED STATEMENT OF TOTAL COMPREHENSIVE

INCOME
Three Months Ended Twelve Months Ended
December 31 December 31
2014 2013 2014 2013
Revenues
Revenue from products 930.1 1,007.6 3,889.2 3,659.8
Revenue from the rendering of services 19.0 20.1 62.8 63.8
Rental revenue 7.3 8.0 26.7 27.3
Construction contract revenue (0.2) (0.5) 2.3 (0.4)
Realized gains (losses) on derivative finanicisiruments 0.6 (0.5) (5.1) 2.3
956.8 1,034.7 3,975.9 3,752.8
Cost of sales (includes products and services)
Cost of products and services (691.9) (775.1) (3,005.6) (2,810.8)
Depreciation included in cost of sales (14.5) (10.9) (50.0) (41.3)
Realized losses (gains) on derivative financisiruments (2.9) (7.9) 1.8 (31.9)

(709.3) (793.9)  (3,053.8)  (2,884.0)

Selling, distribution and administrative costs

Other selling, distribution and administrativests (72.3) (83.0) (289.2) (281.6)
Restructuring costs (0.2) (9.0) (11.3) (9.5)
Employee future benefit expense (1.2) (1.5) (4.2) (6.2)
Employee costs (95.2) (92.7) (395.4) (364.9)
Depreciation included in selling, distributionda
administrative costs (12.8) (10.9) (47.2) (42.2)
Amortization of intangible assets (1.9 (5.1) 4.9 (19.4)
(Losses) gains on disposal of assets (1.5) (0.3) 2.7 2.9
Realized gains on the translation of U.S.-demaeid net
working capital 2.3 1.6 4.8 2.9
(182.8) (200.9) (744.7) (718.0)
Finance expense
Interest on borrowing (4.4) (5.1) (17.2) (27.0)
Interest on convertible unsecured subordinatedrdabes (7.5) (7.6) (30.3) (31.1)
Interest on obligations under finance leases (1.5) (1.2) (4.5) 3.3)
Loss on debenture redemptions - (6.1) - (5.5)
Unwinding of discount on debentures, borrowangl
decommissioning liabilities (1.6) (3.0) (6.3) (8.8)
Realized gains on derivative financial instruments 4.3 2.6 5.6 3.9
(10.7) (20.3) (52.7) (71.8)

22. RELATED PARTY TRANSACTIONS

Transactions between Superior and its subsidiandgsich are related parties, have been eliminated on
consolidation and are not disclosed in this note.

For the three and twelve months ended Decembe2(®H, Superior incurred $0.5 million (December 2113 —
$0.1 million) and $0.9 million (December 31, 201310 million) in legal fees respectively, with Xam Rose
Canada LLP, a related party with Superior becausember of Superior's Board of Directors is a partat the
law firm.
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23. REPORTABLE SEGMENT |NFORMATION

Superior has adopted IFRS 80perating Segmentsvhich requires operating segments to be idedtifia the
basis of internal reports about components of then@any that are regularly reviewed by the chiefratieg
decision-maker in order to allocate resources ¢ostgments and to assess their performance. Segawenues
reported below represents revenues generated fitamal customers.

Construction
Energy Specialty Products Total
For the three months ended December 31, 2014 Services Chemicals Distribution Corporate Consolidated
Revenue 568.9 168.1 219.8 - 956.8
Cost of sales (includes product and services) (428.8) (115.9) (164.6) - (709.3)
Gross Profit 140.1 52.2 55.2 - 2475
Expenses
Depreciation included in selling, distribution and
administrative costs (11.2) - (1.6) - (12.8)
Amortization of intangible assets (1.9 - - - (1.9)
Selling, distribution and administrative costs (81.4) (38.9) (43.9) (3.9 (168.1)
Finance expense (1.2) (0.2) (0.2) (9.1) (10.7)
Impairment of property, plant, and equipment,
intangible assets and goodwill
Unrealized (losses) gains on derivative financial
instruments (38.6) 4.7) - 30.6 (12.7)
(134.3) (43.8) (45.7) 17.6 (206.2)
Net earnings before income taxes 5.8 8.4 9.5 17.6 41.3
Income tax recovery - — - 2.0 2.0
Net Earnings 5.8 8.4 9.5 19.6 43.3
Construction
Energy Specialty Products Total
For the three months ended December 31, 2013 Services Chemicals Distribution Corporate Consolidated
Revenue 682.9 155.1 196.7 - 1,034.7
Cost of sales (includes product and services) 648. (99.4) (145.7) — (793.9)
Gross Profit 134.1 55.7 51.0 - 240.8
Expenses
Depreciation included in selling, distribution and
administrative costs (9.5) - (1.4) - (10.9)
Amortization of intangible assets 4.9 - (0.1) 0.1 (5.1)
Selling, distribution and administrative costs 6. (35.7) (46.9) (5.6) (184.9)
Finance expense (0.8) 0.2) 0.2) (19.1) (20.3)
Impairment of property, plant, and equipment,
intangible assets and goodwill (15.5) - - - (15.5)
Unrealized gains (losses) on derivative financial
instruments 14.2 (2.3) - (12.3) (0.4)
(113.2) (38.2) (48.6) (37.1) (237.1)
Net earnings (loss) before income taxes 20.9 175 2.4 (37.1) 3.7
Income tax recovery — — — 7.2 7.2
Net Earnings (Loss) 20.9 17.5 2.4 (29.9) 10.9
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Construction

Energy Specialty Products Total
For the year ended December 31, 2014 Services Chemicals Distribution Corporate Consolidated
Revenue 2,481.2 654.5 840.2 - 3,975.9
Cost of sales (includes product and services) (1,977.9 (444.2) (632.6) — (3,053.8)
Gross Profit 504.2 210.3 207.6 - 922.1
Expenses
Depreciation included in selling, distribution and
administrative costs (40.7) - (6.5) - (47.2)
Amortization of intangible assets 4.9 - - (0.4) (4.9)
Selling, distribution and administrative costs (346.9 (150.9) (173.2) (21.6) (692.6)
Finance expense (3.3) (1.0 0.7) 47.7) (52.7)
Unrealized losses on derivative financial
instruments (33.9 (5.4) - (13.0) (52.0)
(429.0 (157.3) (180.4) (82.7) (849.4)
Net earnings (loss) before income taxes 75.2 53.0 27.2 (82.7) 72.7
Income tax expense - - - (15.8) (15.8)
Net Earnings (Loss) 75.2 53.0 27.2 (98.5) 56.9
Construction
Energy Specialty Products Total
For the year ended December 31, 2013 Services Chemicals Distribution Corporate Consolidated
Revenue 2,372.9 579.7 800.2 - 3,752.8
Cost of sales (includes product and services) ano (372.1) (604.2) — (2,884.0)
Gross Profit 465.2 207.6 196.0 - 868.8
Expenses
Depreciation included in selling, distribution and
administrative costs (36.4) - (5.8) - (42.2)
Amortization of intangible assets (18.7) - (0.2) (0.5) (19.4)
Selling, distribution and administrative costs (]2 (135.4) (169.1) (19.1) (656.4)
Finance expense (2.7) (0.4) (0.6) (68.1) (71.8)
Impairment of property, plant, and equipment,
intangible assets and goodwill (15.5) - - - (15.5)
Unrealized gains (losses) on derivative financial
instruments 354 0.3 - (40.8) (5.1)
(370.7) (135.5) (175.7) (128.5) (810.4)
Net earnings (loss) before income taxes 945 721 20.3 (128.5) 58.4
Income tax expense — - — (5.7) (5.7)
Net Earnings (Loss) 94.5 72.1 20.3 (134.2) 52.7
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Net Working Capital, Total Assets,
Equipment

Total Liabilities, Acquisitions and Purchase of Property, Plant and

Energy

Specialty

Construction

Products

Services Chemicals Distribution

Total

Corporate Consolidated

As at December 31, 2014
Net working capitaf”

88.9 56.4 128.9 (9.9 264.8

Total assets 685.8 637.1 246.2 545.8 2,114.9

Total liabilities 298.3 162.5 104.0 999.7 1,564.5
As at December 31, 2013

Net working capitaf” 178.7 28.5 103.1 (17.2) 293.1

Total assets 779.3 651.3 209.6 500.9 2,141.1

Total liabilities 317.9 178.0 96.4 1,008.6 1,600.9
For the three months ended December 31, 2014

Purchase of property, plant and equipment 19.7 12.7 1.7 - 34.1
For the three months ended December 31, 2013

Acquisitions 7.6 4.3 - - 11.9

Purchase of property, plant and equipment 9.2 15.7 1.5 - 26.4
For the year ended December 31, 2014

Purchase of property, plant and equipment 39.9 55.8 4.4 - 100.1
For the year ended December 31, 2013

Acquisitions 7.6 4.3 - - 11.9

Purchase of property, plant and equipment 35.5 40.3 2.7 — 78.5

W Net working capital reflects amounts as at the guand and is comprised of trade and other rebkisa prepaid expenses and
inventories, less trade and other payables, defeesseenue and dividends and interest payable.

24. GEOGRAPHICAL |NFORMATION

United Total
Canada States Other Consolidated
Revenue for the three months ended December 31, 201 3714 563.8 21.6 956.8
Revenue for the year ended December 31, 2014 1,508. 2,352.1 95.5 3,975.9
Property, plant and equipment as at December 31, 2@ 477.2 409.1 45.9 932.2
Intangible assets as at December 31, 2014 15.0 3.7 - 18.7
Goodwill as at December 31, 2014 188.2 6.0 - 194.2
Total assets as at December 31, 2014 1,382.1 676.6 56.2 2,114.9
Revenue for the three months ended December 33, 201 432.8 583.3 18.6 1,034.7
Revenue for the year ended December 31, 2013 6413. 2,248.5 90.7 3,752.8
Property, plant and equipment as at December 313 20 458.9 374.6 44.4 877.9
Intangible assets as at December 31, 2013 15.2 3.8 - 19.0
Goodwill as at December 31, 2013 188.2 55 - 193.7
Total assets as at December 31, 2013 1,388.1 691.4 61.6 2,141.1
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