
Superior Plus Corp. 
Investor Update
December 2017

TSX: SPB



1

Forward-
Looking 
Statements 
and 
Information

Thispresentationis for information purposesonly and is not intended to, and shouldnot be construedto constitute, an offer to sell or the solicitationof an offer to buy,
securitiesof SuperiorPlusCorp. όά{ǳǇŜǊƛƻǊϦύ. Thispresentationand its contentsshouldnot be construed,under any circumstances,as investment,tax or legaladvice. Any
personacceptingdelivery of this presentationacknowledgesthe need to conduct their own thorough investigationinto Superiorand its activities before consideringany
investmentin its securities.

Certaininformation includedhereinand certain oral statementsmadeby managementare forward-lookinginformation within the meaningof applicableCanadiansecurities
laws. Forward-lookinginformation mayincludestatementsregardingthe objectives,businessstrategiesto achievethoseobjectives,expectedfinancialresults(includingthose
in the areaof risk management),economicor market conditions,and the outlook of or involvingSuperiorPlusCorp., SuperiorPlusLPόΨ{ǳǇŜǊƛƻǊ[tέύand its businesses. Such
information is typicallyidentified by wordssuchasάŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜέΣάŎƻƴǘƛƴǳŜέΣάŎƻǳƭŘέΣάŜǎǘƛƳŀǘŜέΣάŜȄǇŜŎǘέΣάǇƭŀƴέΣάƛƴǘŜƴŘέΣάŦƻǊŜŎŀǎǘέΣάŦǳǘǳǊŜέΣάƎǳƛŘŀƴŎŜέΣάƳŀȅέΣ
άǇǊŜŘƛŎǘέΣάǇǊƻƧŜŎǘέΣάǎƘƻǳƭŘέΣάǎǘǊŀǘŜƎȅέΣάǘŀǊƎŜǘέΣάǿƛƭƭέor similarexpressionssuggestingfuture outcomes.

Forward-lookinginformationin this documentincludes: the amountandtiming of the expectedsynergiesfrom the Transaction,expectedimpactof the divestures,the Evolution
2020goal,AOCFper shareaccretion,the pro forma AdjustedEBITDA,salevolumes,numberof customersandemployeesfrom{ǳǇŜǊƛƻǊΩǎpropaneoperationsafter completion
of the acquisitionof CanwestPropane,total debt to adjustedEBITDA,and{ǳǇŜǊƛƻǊΩǎconsolidated2017AOCFper shareoutlook, future financialposition,consolidatedand
businesssegmentoutlooks,expectedEBITDAfrom operations,expectedleverageratios, expectedfuture taxes,expectationsin terms of the cost of operations, business
strategy and objectives,developmentplans and programs,businessexpansionand cost structure and other improvement projects, expectedproduct marginsand sales
volumes,market conditionsin Canadaand the U.S., continued improvementsin operational efficienciesand salesand marketing initiatives in EnergyDistribution, future
economicconditions,future exchangerates, exposureto suchrates and incrementalearningsassociatedwith suchrates, expectedweather, expectationsfor to the global
economicenvironment,our trading strategyand the risk involvedin thesestrategies,the impact of certain hedgeson future reported earningsand cashflows, future taxes,
commoditypricesand costs,the impactof contractsfor commodities,demandfor propane,heatingoil andsimilarproducts,demandfor chemicalsincludingsodiumchlorate
andchlor-alkali,effectof operationalandtechnologicalimprovements,anticipatedcostsandbenefitsof businessenterprisesystemupgradeplans,future workingcapitallevels,
expectedgovernmentalregulatoryregimesandlegislationandtheir expectedimpacton regulatoryandlegislativecompliancecosts,expectationsfor the outcomeof existingor
potential legalandcontractualclaims,our ability to obtain financingon acceptableterms, expectedlife of facilitiesandstatementsregardingnet workingcapitaland capital
expenditurerequirementsof Superioror SuperiorLP.

Forward-lookinginformationisprovidedfor the purposeof providinginformationaboutƳŀƴŀƎŜƳŜƴǘΩǎexpectationsandplansabout the future andmaynot be appropriatefor
other purposes. Forward-lookinginformationhereinisbasedon variousassumptionsandexpectationsthat Superiorbelievesarereasonablein the circumstances. Noassurance
canbe giventhat theseassumptionsand expectationswill prove to be correct. Thoseassumptionsand expectationsare basedon information currently availableto Superior,
includinginformationobtainedfrom third party industryanalystsandother third partysources,andthe historicperformanceof{ǳǇŜǊƛƻǊΩǎbusinesses. Suchassumptionsinclude
anticipatedfinancialperformance,current businessandeconomictrends,the amountof future dividendspaidby Superior,businessprospects,availabilityandutilizationof tax
basis,regulatorydevelopments,currency,exchangeand interest rates,trading data, costestimates,recoverywithin the chlor-alkalimarket,our ability to obtain financingon
acceptableterms, the assumptionsset forth under theάCƛƴŀƴŎƛŀƭhǳǘƭƻƻƪέsectionsof our 2017third quarter MD&Aand are subject to the risksand uncertaintiesset forth
below.

By its very nature, forward-looking information involvesnumerousassumptions,risksand uncertainties,both generaland specific. Shouldone or more of these risksand
uncertaintiesmaterializeor shouldunderlyingassumptionsprove incorrect,asmanyimportant factorsare beyondour control, Superior'sor SuperiorLP'sactualperformance
and financial results may vary materially from those estimatesand intentions contemplated,expressedor implied in the forward-looking information. Theserisks and
uncertaintiesincludeincorrect assessmentsof valuewhen makingacquisitions,increasesin debt servicecharges,the lossof key personnel,fluctuationsin foreign currency,
exchangeratesand commodityprices, inadequateinsurancecoverage,liability for cashtaxes,counterpartyrisk,compliancewith environmentallawsandregulations,reduced
customerdemand,operationalrisksinvolvingour facilities,force majeure,labour relationsmatters,our ability to accessexternalsourcesof debt and equity capital,and the
risksidentified in (i) our 2017third quarterMD&Aunderthe heading"RiskFactors"and(ii) Superior'smost recentAnnualInformationForm. Theprecedinglist of assumptions,
risksanduncertaintiesisnot exhaustive.

When relying on our forward-looking information to make decisionswith respect to Superior,investorsand others should carefully considerthe precedingfactors, other
uncertaintiesandpotentialevents. Anyforward-lookinginformationisprovidedasof the dateof this documentand,exceptasrequiredby law,neitherSuperiornor SuperiorLP
undertakesto updateor revisesuchinformationto reflect newinformation,subsequentor otherwise. Forthe reasonssetforth above,investorsshouldnot placeunduereliance
on forward-lookinginformation.

See{ǳǇŜǊƛƻǊΩǎQ3 2017MD&Afor definitionsrelatedto Non-GAAPFinancialMeasures.
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(1) ProformaAdjustedEBITDAincludingCanwestfor TrailingTwelveMonthsόά¢¢aέύperiodendingSeptember30, 2017(excludesanticipatedsynergies).
(2) Asat November8, 2017.
(3) Seeάbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.
(4) TTMQ3 2017EBITDAfrom operations,whichexcludesConstructionProductsDistributionόά/t5έύandincludes$38.3 million pro formaEBITDAfrom CanwestPropane(excludes

anticipatedsynergiesof $20million).
(5) PerBloomberg,includesreinvesteddividends.

Shares outstanding (2) 142.8 million

TSX share price (2) $13.06

Market capitalization (2) $1.9 Billion

Enterprise value (2) $2.9 Billion

Monthly dividend per share $0.06

Dividend yield (2) 5.5%

EBITDA from operations (3)(4) $322.3 million

Debt/Adjusted EBITDA (1)(3) 3.4x

Superior Plus 
Overview

SuperiorPlusdelivered200% in cumulativetotal shareholderreturn, significantly
outperformingthe TSXsinceDecember31, 2011
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Performance vs. S&P/TSX Index to November 8, 2017

Superior Plus S&P TSX Index

61%

39%

Q3 2017 TTM EBITDA from Operations

Energy Distribution Specialty Chemicals
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Energy  Distribution Specialty Chemicals

Å Leading distributor and marketer of propane in 
Canada

Å Distribution of retail and wholesale propane and 
distillates in the Northeast U.S.

Å Wholesale propane marketing in Canada

Å Approximately 60% of EBITDA from operations(2)

Production and sales of:
Å Sodium Chlorate products in North America 

Å Chlor-alkali and related products in North America  

Å Sodium Chlorate in Chile, South America

Å Export sales represent ~17% of North American 
production(3)

Å Approximately 40% of EBITDA from operations(2)

CANADA
Revenue ς44% (1)

USA
Revenue ς56% (1)

(1) Based on Q3 2017 TTM pro forma Canwest Propane. USA includes results from Chile, representing ~5% of gross revenue.
(2) Based on vо нлмт ¢¢a ǇǊƻ ŦƻǊƳŀ /ŀƴǿŜǎǘ tǊƻǇŀƴŜ ŀƴŘ ŜȄŎƭǳŘƛƴƎ /t5Φ {ŜŜ άbƻƴ-GAAP financial ƳŜŀǎǳǊŜǎέΦ
(3) Based on 2016 volumes.

Energy Distribution and Chemicals have:

Solid industry positions

Attractive acquisition opportunities

Sustainable free cash flow models

Opportunities for geographic and 
market expansion

Our 
Businesses
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Announcedclosingof CanwestPropaneacquisition following
receiptof CompetitionBureauclearance;

- Favorable resolution reached with the Competition Bureau
requiringdivestituresof lessthan 5%of the acquiredCanwestretail
propanevolumes

- Expectedannualsynergiesof at least$20million confirmed

Completedthe acquisitionof the propanedistribution assetsof
R.W. Earhart Propane, Yankee& Virginia Propane for total
considerationof US$69.5 million;

- The acquisition of R.W. Earhart expands {ǳǇŜǊƛƻǊΩǎpropane
distributionbusinessinto Ohioandaddsapproximately47.3 million
retail litres.

- TheYankee& Virginiaacquisitionsexpandsthe{ǳǇŜǊƛƻǊΩǎfootprint
in New York,New Jerseyand Virginiaand addsapproximately29
million retail litres.

Announcedthe agreement to acquire all of the issued and
outstanding shares of International Dioxcide, Inc. from
LANXESSCorporation;

- The acquisitionfurther expandsthe SpecialtyChemicalsbusiness
specificallySodiumChloritebasedsolutions;

- Transactionclosedon October31, 2017

Recent 
Developments 
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Closedprivate placementof CDN$150 million principalamount
of 5.25%SeniorUnsecuredNotesdueFebruary27, 2024.

- Redeemed6.00% ConvertibleUnsecuredDebenturesdue June30,
2019;

- Remaining proceeds from the debt issuance of the Senior
UnsecuredNoteswasusedto paydowncredit facilitydebt

Enteredan agreementwith the CRAregardingits objection to
the tax consequencesof {ǳǇŜǊƛƻǊΩǎcorporate conversion
transactionin 2008;

- The settlement will not impact cashincome taxes for the current
yearor anypreviousfinancialyears

- Superior expects to receive refunds from the CRAand related
provincialtaxesagenciesfor taxespaidof ~$33.0 million in Q4-17 or
Q1-18

- Superiordoes not anticipate to pay provincial or federal income
taxesuntil 2020and2023respectively(1)

Recent 
Developments 
(Continued) 

(1) {ŜŜ άCƻǊǿŀǊŘ [ƻƻƪƛƴƎ LƴŦƻǊƳŀǘƛƻƴέΦ
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Announcedthird quarter resultsand2018financialoutlook

- Achieved Adjusted Operating Cash Flow όά!h/Cέύper share
before transaction and other costs of $0.11, an 83% increase
overthe prior yearquarter;

- AdjustedEBITDAincreased$11.4 million or 65% over the prior
yearquarter;

- Confirmed2017financialoutlook of AOCFper shareat $1.50 to
$1.75beforetransactionandother costs;

- Introduced 2018 financial outlook of AOCFper share (before
transactionand other costs)of $1.65 to $1.95, an 11% increase
comparedto the 2017financialoutlook basedon the midpoint of
the respectivefinancialoutlooks;

- Introduced 2018 Adjusted EBITDAguidanceof $295 million to
$335million;

- Debt/AdjustedEBITDAguidancefor 2017confirmedat 3.2x-3.6x
and2018guidancesetat 3.0x-3.4x

Recent 
Developments 
(Continued) 

(1) {ŜŜ άCƻǊǿŀǊŘ [ƻƻƪƛƴƎ LƴŦƻǊƳŀǘƛƻƴέΦ
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Key Operating Statistics

TTMSep-17 Propane Revenue (1) $189 Million

TTM Sep-17 Other Revenue (1) $24 Million

TTM Sep-17AdjustedEBITDA(1)(2) $38 Million

TTM Sep-17Volume(1) 447 Million Litres

Propane Volumes by Business Segment(1)

(1) Results for trailing twelve months ending September 30, 2017.
όнύ {ŜŜ άbƻƴ D!!t aŜŀǎǳǊŜǎέΦ

Canwest 
Acquisition  
Overview

> Canwest asset base constitutes one of the leading propane distribution franchises in Canada, with 
average propane sales of approximately 470 million litres over the past two years

Branch Network

Year Founded 1987

Headquarters Calgary,Alberta

Customers ~50,000

Branchlocations 37

Satellite locations 30
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2019
Run rate (4)

Consolidated ςAt least 
~$20.0 million

Synergy 
Summary

Labour costs

ü LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ά{ǳǇŜǊƛƻǊ ²ŀȅέ ŀƴŘ ŘƛƎƛǘŀƭ ǇƭŀǘŦƻǊƳ ǘƻ ƛƳǇǊƻǾŜ 
route efficiency and reduce costs

ü ~60% of the expected $20 million in run rate synergies

Capital

ü Fleet optimization savings through consolidation of the fleet

ü One-time capital disposal synergy due to facility overlap

Facilities & 
Operating 
Expenses

ü Consolidation of facilities to provide synergies

ü Reduction of operating costs from reduced fleet and distribution points

ü ~40% of the expected $20 million in run rate synergies

Synergy(1) Timeline

2018

$15 million (2)

Q2 2019

$5 million (3)

ü Estimatedrun-rate pre-tax synergiesexpectedto be at least $20 million on a run-rate basis
andareexpectedto be fully realizedwithin 24monthsfrom close

(1) See Forward-Looking Statements and information.
(2) Run rate synergies of $15 million by the end of 2018 and realized in 2019.
(3) Remaining synergies of at least $5 million realized by Q2 2019
(4) Full run rate synergies of $20 million by Q2-19 and fully realized in 2020.

Integration work has commenced, with majority of rationalization started in Q2 
2018 following the heating season
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Energy 
Distribution
Segment 
Summary

Leading retail supplier of propane in Canada and established 
footprint in U.S. Northeast propane and refined fuels markets

V

Growth opportunities through new markets and industry 
consolidation

V

Leading competitive position with full service capabilitiesV

Technological improvements and productivity initiatives 
resulting in reduced costs and enhanced returns

V

Business Summary Financial Overview (C$ mm)

EBITDA from Operations1

Gross Profit Contribution2Geographic Footprint

Canada2

1.8 Billion litres delivered
262 Distribution points
200,000 Customers
1,700 Employees

UnitedStates2

1.5 Billion litres delivered
4 Pipeline connected 

terminals
Over 200,000 Customers
799 Vehicles
42 Market office
1,056 Employees

1 Normalized to exclude divested Fixed Price Energy Service business. 2017 TTM PF represents trailing twelve months Sep-17.
2 FY 2016 for United States. Canada pro forma acquisition of Canwest for TTM Sep-17.
3 Canadian Propane Distribution Includes pro forma Canwest for TTM Sep-17. 
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