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Forward-Looking Statements and Information
Thispresentationis for information purposesonly and is not intendedto, andshouldnot be construedto constitute,an offer to sell or the solicitationof an offer to buy, securitiesof SuperiorPlus
Corp. όά{ǳǇŜǊƛƻǊϦύ. Thispresentationand its contents shouldnot be construed,under any circumstances,as investment,tax or legal advice. Any personacceptingdelivery of this presentation
acknowledgesthe needto conducttheir own thoroughinvestigationinto Superiorand its activitiesbeforeconsideringany investmentin its securities. Certaininformation includedhereinandcertain
oral statementsmadeby managementare forward-lookinginformationwithin the meaningof applicableCanadiansecuritieslaws. Forward-lookinginformationmayincludestatementsregardingthe
objectives,businessstrategiesto achievethoseobjectives,expectedfinancialandoperatingresults(includingthosein the areaof riskmanagement),economicor marketconditions,andthe outlook
of or involvingSuperiorPlusCorp., SuperiorPlusLPόΨ{ǳǇŜǊƛƻǊ[tέύandits businesses. Suchinformation is typicallyidentifiedby wordssuchasάŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜέΣάŎƻƴǘƛƴǳŜέΣάŎƻǳƭŘέΣάŜǎǘƛƳŀǘŜέΣ
άŜȄǇŜŎǘέΣάǇƭŀƴέΣάƛƴǘŜƴŘέΣάŦƻǊŜŎŀǎǘέΣάŦǳǘǳǊŜέΣάƎǳƛŘŀƴŎŜέΣάƳŀȅέΣάǇǊŜŘƛŎǘέΣάǇǊƻƧŜŎǘέΣάǎƘƻǳƭŘέΣάǎǘǊŀǘŜƎȅέΣάǘŀǊƎŜǘέΣάǿƛƭƭέor similarexpressionssuggestingfuture outcomes.

Forward-looking information in this document includes: the amount and timing of the expectedsynergiesfrom NGLPropane,the Evolution2020 aspirationalgoal which assumesno material
divestituresof existingbusinessesand is basedon non-organicgrowth throughacquisitions(includingsynergies)estimatedto contribute approximately$10 million to $70 million in EBITDA; organic
growth initiatives throughout all divisionsto 2020anticipatedto provide approximately$30 million to $50 million in EBITDA,representinga 3-5% compoundannualgrowth rate to 2020; and the
anticipatedrecoveryin the chlor-alkali sectorwithin the SpecialtyChemicalsdivisionanticipatedto provide $10 million to $30 million in incrementalEBITDAto 2020EBITDAfrom operations. The
updatedόάƴŜǿέύEvolution2020goalwhichis consistentwith the originalevolution2020goalassumesU.S. PropaneDistributiongrowsby over$160million whichincludesthe additionof normalized
EBITDAof NGLPropaneandanticipatedrun-rate synergiesfrom NGLPropane. CanwestPropaneόάCanwestέύrun-rate synergies(includingamountandtiming), tanksensorinstallationgoalof 100,000
sensorsby 2020, AOCFper shareaccretion,the pro forma AdjustedEBITDA,payout ratio, salevolumes,total debt to adjustedEBITDA,{ǳǇŜǊƛƻǊΩǎconsolidated2018AOCFper shareguidance, 2018
AdjustedEBITDAguidance,2018estimatedcapitalspending,run rate maintenancecapitalspendfor U.S. PropaneDistribution,future financialposition,deleveragingfrom 3.7x after closingthe NGL
Propanetransactionto 3.0x by 2020assumingfree cashflow generatedby NGLPropaneis usedfor debt repayment,consolidatedandbusinesssegmentoutlooks,expectedEBITDAfrom operations,
expectedleverageratios, expectedfuture taxes,expectationsin terms of the cost of operations,businessstrategyand objectives,developmentplansand programs,businessexpansionand cost
structureandother improvementprojects,expectedproductmarginsandsalesvolumes,marketconditionsin Canadaandthe U.S., continuedimprovementsin operationalefficienciesandsalesand
marketing initiatives in EnergyDistribution, future economicconditions,future exchangerates, exposureto suchrates and incrementalearningsassociatedwith suchrates, expectedweather,
expectationsfor the globaleconomicenvironment,our tradingstrategyandthe risk involvedin thesestrategies,the impactof certainhedgeson future reportedearningsandcashflows,future taxes,
the impact of contractsfor commodities,demandfor propane,heatingoil and similarproducts,demandfor chemicalsincludingsodiumchlorate,chlor-alkali, and potassium,and sodiumchlorite,
effect of operationalandtechnologicalimprovements,future workingcapitallevels,expectedgovernmentalregulatoryregimesandlegislationandtheir expectedimpacton regulatoryandlegislative
compliancecosts,expectationsfor the outcomeof existingor potential legalandcontractualclaims,{ǳǇŜǊƛƻǊΩǎability to obtain financingon acceptableterms,expectedlife of facilitiesandstatements
regardingnet workingcapitalandcapitalexpenditurerequirementsof Superioror SuperiorLP.

Forward-looking information is provided for the purposeof providing information about ƳŀƴŀƎŜƳŜƴǘΩǎexpectationsand plansabout the future and may not be appropriatefor other purposes.
Forward-lookinginformation herein is basedon variousassumptionsandexpectationsthat Superiorbelievesare reasonablein the circumstances. No assurancecanbe giventhat theseassumptions
and expectationswill prove to be correct. Thoseassumptionsand expectationsare basedon information currently availableto Superior,includinginformation obtained from third party industry
analystsandother third party sources,andthe historicperformanceof {ǳǇŜǊƛƻǊΩǎbusinesses. Suchassumptionsincludeanticipatedfinancialperformance,current businessandeconomictrends,the
amountof future dividendspaidby Superior,businessprospects,availabilityandutilizationof tax basis,regulatorydevelopments,currency,exchangeandinterest rates,tradingdata,costestimates,
the assumptionsset forth under theάCƛƴŀƴŎƛŀƭhǳǘƭƻƻƪέsectionsof our secondquarterMD&Aandaresubjectto the risksanduncertaintiesset forth below.

Byits verynature, forward-lookinginformation involvesnumerousassumptions,risksanduncertainties,both generalandspecific. Shouldone or more of theserisksanduncertaintiesmaterializeor
shouldunderlyingassumptionsproveincorrect,asmanyimportant factorsare beyondour control,Superior'sor SuperiorLP'sactualperformanceandfinancialresultsmayvarymateriallyfrom those
estimatesand intentionscontemplated,expressedor implied in the forward-lookinginformation. Theserisksanduncertaintiesincludeincorrectassessmentsof valueand potential synergieswhen
makingacquisitions,increasesin debt servicecharges,the lossof key personnel,fluctuationsin foreigncurrency,exchangeratesand commodityprices,inadequateinsurancecoverage,liability for
cashtaxes,counterpartyrisk,compliancewith environmentallawsand regulations,reducedcustomerdemand,operationalrisksinvolvingour facilities,force majeure,labour relationsmatters,our
ability to accessexternalsourcesof debt andequity capital,risksrelatedto integratingthe NGLbusiness,assumptionof bD[Ωǎliabilities,counterpartyriskrelatingto obligationsof the vendorof NGL
and regulatory risks relating to NGLPropane,and the risksand assumptionsidentified in (i) our secondquarter MD&A under the heading"RiskFactors"and (ii) Superior'smost recent Annual
InformationForm. Theprecedinglist of assumptions,risksanduncertaintiesis not exhaustive.

Whenrelyingon our forward-lookinginformation to makedecisionswith respectto Superior,investorsandothersshouldcarefullyconsiderthe precedingfactors,other uncertaintiesandpotential
events. Anyforward-lookinginformation is providedasof the date of this documentand,exceptasrequiredby law, neitherSuperiornor SuperiorLPundertakesto updateor revisesuchinformation
to reflect new information,subsequentor otherwise. Forthe reasonsset forth above,investorsshouldnot placeunduerelianceon forward-lookinginformation.

See{ǳǇŜǊƛƻǊΩǎQ2 2018MD&Afor definitionsrelatedto Non-GAAPFinancialMeasures.

All figuresshownin CanadianDollarsόά/!5έύunlessotherwisestated.
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Shares outstanding(2) 174.8 million

TSX share price(2) $12.44

Market Capitalization(2) $2.2 billion

Enterprise value(3) $3.9 billion

Monthly dividend per share $0.06

Dividend Yield(2) 5.8%

EBITDA from operations(4) $357.8 million

Debt/Adjusted EBITDA(5) 3.8x - 4.2x

(1) Total shareholder calculation assumes reinvestment of dividends. Source: Bloomberg. 
(2) Sharesoutstandingandsharepriceasat October12, 2018.
(3) Totaldebt asof September25, 2018.
(4) Seeάbƻƴ-GAAPFinancialMeasuresέ. TrailingTwelveMonthsόά¢¢aέύQ2 2018EBITDAfrom Operations,pro forma CanwestPropane,andexcludesacquisitionof NGLPropane.
(5) Representsanticipatedleveragefor 2018year-end as disclosedin Q2 2018earningsreleaseand conferencecall. Leverageis calculatedas AdjustedEBITDAdividedby Total

Debtasdefinedby SuperiorPlusόά{ǳǇŜǊƛƻǊέύ. Seeάbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.

63%

37%

Energy Distribution Specialty Chemicals

TTM Q22018 EBITDA from Operations(4)SuperiorPlusdelivered147%in cumulativetotal shareholderreturn(1)
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Performance vs. S&P/TSX to October 12, 2018
(1)



Announcedthe closingof UnitedPacificEnergyόά¦t9έύon October2, 2018, an
independentwholesalepropaneandbutanedistributor in California.

- UPEservesover 115 wholesalecustomers,which includeretail propanedistribution
companies,primarilyin the Californiamarket

- UPEoperatesfour rail terminals with approximately9.8 million litres of natural gas
liquidstoragecapacity

Announcedthe At-the-Marketόά!¢aέύequity financingprogram,a tool to assist
in financingacquisitions,enablingthe companyto raise a maximumof $100
million at the discretion of the companyand at lower cost than traditional
equityofferings

Announcedthe acquisition of Porco EnergyCorp., an independent propane
distributor in New York serving residential and commercial customers, on
September18, 2018.

Completedthe acquisition of the assetsof NGLPropaneRetail EastόάbD[
tǊƻǇŀƴŜέύon July10, 2018 for total considerationof US$896.5 million (CAD
$1.2 billion);

- The acquisitionprovidesan establishedplatform to executeon further
expansion opportunities in the U.S. with a contiguous presence
throughoutthe EasternU.S.

Recent Developments

(1) {ŜŜ άbƻƴ-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎέΦ 
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Energy Distribution Specialty Chemicals

Å Leading distributor and marketer of propane in Canada

Å Sales volume of 2.0 billion litres(1)

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

Å Sales volume of 609 million litres(2)

Å Approximately 63% of EBITDA from operations(3)

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 ~16% of North American production(5)

Å Approximately 37% of EBITDA from operations(3)

CANADA
Revenue ς43% (4)

USA
Revenue ς57% (4)

(1) FY 2017 Canadian Propane Distribution pro forma Canwestvolumes.
(2) Based on FY 2017 residential and commercial volumes (excluding divested wholesale refined fuels business). Not pro forma acquisition of NGL Propane. 
(3) .ŀǎŜŘ ƻƴ ¢¢a vн нлмуΦ bƻǘ ǇǊƻ ŦƻǊƳŀ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ bD[ tǊƻǇŀƴŜΦ  {ŜŜ άbƻƴ-D!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎέΦ
(4) Based on TTM Q2 2018. Not pro forma acquisition of NGL Propane. USA includes results from Chile, representing ~4% of gross revenue.
(5) Based on 2017 volumes.

Energy Distribution and Chemicals have:

Solid industry positions

Attractive acquisition opportunities

Sustainable free cash flow models

Opportunities for geographic and 
market expansion

Superior Overview
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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 capabilities

V

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

V

Business Summary

Energy Distribution Summary

(1) Based on FY 2017 volumes and 2017 Annual Information Form όά!LCέύΦ 
(2) Canadian propane distribution pro-forma Canwestfor FY 2017 excluding anticipated synergies.
(3) FY 2017 volumes exclude wholesale refined fuels for U.S. propane distribution. Not pro forma acquisition of NGL Propane.
(4) 2017 AIF; includes wholesale customers. 
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Geographic Footprint

United States(1)

0.6 Billion litres(3)

200,000 Customers(4)

960 Employees

Canada(1)(2)

2.0 Billion litres
287 Distribution points

270,000 Customers
1,776 Employees



Business Summary Financial Overview (C$ mm)

EBITDA from Operations(1)

hƴŜ ƻŦ bƻǊǘƘ !ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ǇǊƻŘǳŎŜǊǎ ŀƴŘ ǎǳǇǇƭƛŜǊ 
of sodium chlorate, chlor-alkali and sodium chlorite

V

Diversified end market and customer exposure, with 
key verticals including pulp & paper, oil & gas and 
water treatment

V

Exposure to attractive growth trends in finished 
product end markets, particularly in emerging 
economics

V

EBITDA from Operations by Segment(3)Geographic Footprint

North America South America

Production facilities located at 9 sites across North America and 
one facility in Chile(2)

Specialty Chemicals - Segment Summary

(1)  Based on 2017 9.L¢5! ŦǊƻƳ hǇŜǊŀǘƛƻƴǎΦ {ŜŜ άbƻƴ-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎέΦ
(2)  2017 AIF. Excluding Toronto location which is the head office.
(3)  2017 C¸Φ {ŜŜ άbƻƴ-GAAP Financial MeasuresέΦ
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Strategic Americas production footprint being 
proximate to rail lines and major customers affords 
delivered cost advantages

V

$117

$109

$126

2015 2016 2017

61%

32%

7%

Sodium Chlorate Chlor-alkali Sodium Chlorite
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Transaction 
Overview

Á {ǳǇŜǊƛƻǊ ŀŎǉǳƛǊŜŘ ŀƭƭ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ Ŝǉǳƛǘȅ ƛƴǘŜǊŜǎǘ ƛƴ bD[ tǊƻǇŀƴŜ ŦǊƻƳ bD[ 9ƴŜǊƎȅ tŀǊǘƴŜǊǎ [t όάbD[έύ 

(NYSE:NGL)

Á Total cash consideration of approximately US$900 million (CAD$1.17 billion)

Á Represents a purchase multiple of approximately 8.2x the normalized EBITDA(1) of US$110 million (CAD$143 

million) including run-rate synergies(2)

Overview of 
NGL Propane

Á NGL Propane sells propane and distillates to over 316,000 residential, commercial and industrial customers

Á Services 22 states in the Northeast U.S., Southeast U.S. and Upper Midwest U.S. with over 150 locations

Á Leading retail focused brands including; Osterman Propane, Downeast Energy, Eastern Propane, Atlantic Propane, 

Athem Propane, Gas Inc. and Brantley Gas

Synergies 
and 

Accretion

Á Transaction is anticipated to generate annual run-rate synergies of US$20-25 million (CAD$26-32 million)

Á LƳƳŜŘƛŀǘŜƭȅ ŀŎŎǊŜǘƛǾŜ ǘƻ ŀŘƧǳǎǘŜŘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ όά!h/Cέύ(1) per share and is expected to be double-digit 

accretive including run-rate synergies(2)

Financing 
Structure

Á The Transaction was fully financed through

o Concurrent with the Transaction announcement, Superior announced a CAD$400 million bought deal equity 

offering of subscription receipts

o 7% US$350 million (CAD$455million) senior unsecured noteissuance due 2026

o Add-on of CAD$150 million to the 5.125% senior unsecured notes due 2025

o wŜƳŀƛƴƛƴƎ /!5Ϸмср Ƴƛƭƭƛƻƴ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ {ǳǇŜǊƛƻǊΩǎ ŜȄƛǎǘƛƴƎ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘȅ 

(1) See άbƻƴ-GAAP financial ƳŜŀǎǳǊŜǎέΦ
(2) Assumes US$20 million (CAD $26 million) in synergies.



Strategic Rationale and Credit Highlights
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Aligned With Core Strategy

Á Investments within established businesses that generate strong free cash flow with solid positions in desirable geographies with opportunities for 
future expansion

Á High-quality, stable, and predictable cash flow and earnings profile derived from a business with loyal customers and stable residential margins

V

Highly Complementary & Strategic

Á Strong strategic fit between operations, culture, employees and management

Á Opportunity to leverage value-added technology across retail propane business line

V

Improved Size & Scale

Á {ǳǇŜǊƛƻǊΩǎ ŜƴǘŜǊǇǊƛǎŜ ǾŀƭǳŜ ƛƴŎǊŜŀǎŜǎ ǘƻ $3.9 billion from $2.7 billion(1)

Á Improves liquidity and access to capital markets 

V

Strong Growth Opportunities in the U.S.

Á {ǘǊŜƴƎǘƘŜƴǎ {ǳǇŜǊƛƻǊΩǎ ǇǊŜǎŜƴŎŜ ƛƴ ǘƘŜ bƻǊǘƘ 9ŀǎǘŜǊƴ ¦Φ{Φ ŀƴŘ ǇǊƻǾƛŘŜǎ ŀ Ŏƻƴǘƛƴǳƻǳǎ ǇƭŀǘŦƻǊƳ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ 9ŀǎǘŜǊƴ ¦Φ{ΦΣ ƛƴŎreasing expansion 
opportunities 

Á Increased synergy opportunities on future acquisitions 

V

Strong Cash Flow Accretion

Á Immediately accretive to AOCF before the realization of any synergies(2)

Á Expected to generate substantial synergies of US$20 - $25 million of run-rate synergies improving AOCF accretion into the doubledigits

V

[ŜǾŜǊŀƎŜǎ {ǳǇŜǊƛƻǊΩǎ 9ȄƛǎǘƛƴƎ 9ȄǇŜǊǘƛǎŜ

Á Strong strategic fit provides an opportunity to accelerate growth in the U.S.

Á Greatly enhances capabilities to expand the digital service offering and operating platform 

V

Rapid Deleveraging Profile

Á Total leverage of 3.7x(includes annualized run-rate synergies) Adjusted EBITDA(3)(4)at transaction close
V
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(1) Based on share price and total debt as at June 1, 2018 plus estimated transaction value of ~1.2B CAD for NGL Propane transaction. 
(2) Pro forma basis assuming full year contribution. 
(3) Including annualized run-rate synergies.
(4) wŜǇǊŜǎŜƴǘǎ оΦтȄ !ŘƧǳǎǘŜŘ 9.L¢5! ŘŜŦƛƴŜŘ ōȅ {ǳǇŜǊƛƻǊΦ {ŜŜ άbƻƴ-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎέΦ



!ƭƛƎƴŜŘ ǿƛǘƘ {ǳǇŜǊƛƻǊΩǎ /ƻǊŜ {ǘǊŀǘŜƎȅ
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Business Overview

ÁNGL Propane sells propane and distillates to 

residential, commercial and industrial customers in 22 

states

o Approximately 182 million gallons sold in FY2018

ÁOver 150 locations (includingsatellite distribution 

locations)

Á85% of EBITDA derived from high heating degree day(1)

areas in North Eastern U.S.

Á331 bulk storage tanks (13 million gallons of propane 

storage and 5.5 million gallons of distillate storage)

ÁFleet of over 1,000 vehicles (99% owned) including 

bulk delivery trucks, other service trucks, semi-tractors 

and propane transport trailer

ÁOver 1,000 employees

Loyaland Stable Customer Base

Note: NGL Propane fiscal year values reflect March 31st year end.
(1) Heating degree day is defined as the number of Fahrenheit degrees the daily average temperature is below 65°F (18.3°C).

Á Focus on high margin residential customers

o Residential customers represent approximately 
67% of customer base

o Approximately 72% of retail volumes delivered 
through automatic refills which maximize delivery 
efficiencies and enhances customer loyalty

ÁProvision of company-owned tanks facilitates stronger 
customer loyalty

ÁHigh level of customer service provided by long 
tenured employees

ÁFocus on markets where there is a competitive 
advantage

Company Owned Tanks: ~85%



Superior Plus

> Executionon key themes of Evolution 2020
Å Internal growth
Å Continuous improvement programs
Å Talent management
Å Sustainable capital structure and cash flow profile
Å Continued focus on acquisitions with a disciplined 

approach

Energy 
Distribution

> Integrationof Canwest Propane
> Strategic tuck-in acquisitions 

Å Completed 6 tuck-in acquisitions

> Integration of NGL Propane

> Continuous focus on cost improvement

> Investment in sales and marketing in support of growth

Specialty 
Chemicals

> Focus on plant optimization and logistics

> Developing advanced sales andmarketing approach

> Maintaining excellent customer partner relationships

> Continue to develop export market

> Strategic acquisitions

2018 Areas of Focus
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