
April Investor 
Update

Superior Plus Corp.
TSX: SPB

April 10, 2019



Forward-Looking Statements and Information
Thispresentationis for informationpurposesonlyandisnot intendedto, andshouldnot beconstruedto constitute,anoffer to sellor the solicitationof anoffer to buy,securitiesof Superior
PlusCorp. όά{ǳǇŜǊƛƻǊϦύ. Thispresentationand its contents should not be construed,under any circumstances,as investment, tax or legal advice. Any personacceptingdelivery of this
presentationacknowledgesthe need to conduct their own thorough investigationinto Superiorand its activitiesbefore consideringany investmentin its securities. Certaininformation
includedhereinandcertainoral statementsmadeby managementare forward-lookinginformation within the meaningof applicableCanadiansecuritieslaws. Forward-lookinginformation
may includestatementsregardingthe objectives,businessstrategiesto achievethoseobjectives,expectedfinancialand operatingresults(includingthosein the areaof risk management),
economicor marketconditions,and the outlook of or involvingSuperiorPlusCorp., SuperiorPlusLPόΨ{ǳǇŜǊƛƻǊ[tέύand its businesses. Suchinformation is typicallyidentified by wordssuch
asάŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜέΣάŎƻƴǘƛƴǳŜέΣάŎƻǳƭŘέΣάŜǎǘƛƳŀǘŜέΣάŜȄǇŜŎǘέΣάǇƭŀƴέΣάƛƴǘŜƴŘέΣάŦƻǊŜŎŀǎǘέΣάŦǳǘǳǊŜέΣάƎǳƛŘŀƴŎŜέΣάƳŀȅέΣάǇǊŜŘƛŎǘέΣάǇǊƻƧŜŎǘέΣάǎƘƻǳƭŘέΣάǎǘǊŀǘŜƎȅέΣάǘŀǊƎŜǘέΣάǿƛƭƭέor
similarexpressionssuggestingfuture outcomes.

Forward-lookinginformation in this documentincludes: the amountandtiming of the expectedsynergiesfrom NGLPropane,the Evolution2020aspirationalgoalwhichassumesno material
divestituresof existingbusinessesandis basedon non-organicgrowth throughacquisitions(includingsynergies)estimatedto contributeapproximately$10 million to $70 million in EBITDA;
organicgrowth initiativesthroughout all divisionsto 2020anticipatedto provideapproximately$30 million to $50 million in EBITDA,representinga 3-5%compoundannualgrowth rate to
2020; and the anticipatedrecoveryin the chlor-alkalisectorwithin the SpecialtyChemicalsdivisionanticipatedto provide$10 million to $30 million in incrementalEBITDAto 2020EBITDA
from operations. TheupdatedόάƴŜǿέύEvolution2020goalwhich is consistentwith the originalevolution 2020goalassumesU.S. PropaneDistributiongrowsby over $160 million which
includesthe addition of normalizedEBITDAof NGLPropaneand anticipatedrun-rate synergiesfrom NGLPropane. Additional forward looking information in this documentincludestank
sensorinstallationgoalof 100,000sensorsby 2020, the proformaAdjustedEBITDA,salevolumes,total debt to adjustedEBITDA,{ǳǇŜǊƛƻǊΩǎconsolidated2019AdjustedEBITDAguidance,2019
Leverageguidance,and 2019 Grossprofit and volume and salesmix for USPropaneDistribution, 2019 estimatedcapital spending,future financialposition, consolidatedand business
segmentoutlooks,expectedEBITDAfrom operations,expectedleverageratios, expectedfuture taxes,expectationsin terms of the cost of operations,businessstrategyand objectives,
developmentplansandprograms,businessexpansionandcoststructureandother improvementprojects,expectedproductmarginsandsalesvolumes,marketconditionsin Canadaandthe
U.S., continuedimprovementsin operationalefficienciesandsalesandmarketinginitiativesin EnergyDistribution,future economicconditions,future exchangerates,exposureto suchrates
andincrementalearningsassociatedwith suchrates,expectedweather,expectationsfor the globaleconomicenvironment,our tradingstrategyandthe risk involvedin thesestrategies,the
impactof certainhedgeson future reported earningsandcashflows, future taxes,the impactof contractsfor commodities,demandfor propane,heatingoil andsimilarproducts,demand
for chemicalsincludingsodiumchlorate,chlor-alkali, and potassium,and sodiumchlorite, effect of operationaland technologicalimprovements,future working capital levels,expected
governmentalregulatoryregimesand legislationand their expectedimpact on regulatoryand legislativecompliancecosts,expectationsfor the outcomeof existingor potential legaland
contractualclaims,{ǳǇŜǊƛƻǊΩǎability to obtain financingon acceptableterms,expectedlife of facilitiesandstatementsregardingnet workingcapitalandcapitalexpenditurerequirementsof
Superioror SuperiorLP.

Forward-looking information is provided for the purposeof providing information about ƳŀƴŀƎŜƳŜƴǘΩǎexpectationsand plansabout the future and may not be appropriate for other
purposes. Forward-lookinginformation herein is basedon variousassumptionsandexpectationsthat Superiorbelievesare reasonablein the circumstances. No assurancecanbe giventhat
theseassumptionsand expectationswill prove to be correct. Thoseassumptionsand expectationsare basedon information currentlyavailableto Superior,includinginformation obtained
from third party industryanalystsandother third party sources,and the historicperformanceof {ǳǇŜǊƛƻǊΩǎbusinesses. Suchassumptionsincludeanticipatedfinancialperformance,current
businessandeconomictrends,the amountof future dividendspaidby Superior,businessprospects,availabilityandutilizationof tax basis,regulatorydevelopments,currency,exchangeand
interest rates, trading data, cost estimates,the assumptionsset forth under the άCƛƴŀƴŎƛŀƭhǳǘƭƻƻƪέsectionsof our annualMD&A and are subjectto the risksand uncertaintiesset forth
below.

By its very nature, forward-looking information involvesnumerousassumptions,risksand uncertainties,both generaland specific. Shouldone or more of these risksand uncertainties
materializeor shouldunderlyingassumptionsproveincorrect,asmanyimportant factorsarebeyondour control,Superior'sor SuperiorLP'sactualperformanceandfinancialresultsmayvary
materiallyfrom thoseestimatesand intentionscontemplated,expressedor implied in the forward-lookinginformation. Theserisksanduncertaintiesincludeincorrectassessmentsof value
and potential synergieswhen makingacquisitions,increasesin debt servicecharges,the lossof key personnel,fluctuations in foreign currency,exchangerates and commodity prices,
inadequateinsurancecoverage,liability for cashtaxes,counterpartyrisk, compliancewith environmentallawsand regulations,reducedcustomerdemand,operationalrisksinvolvingour
facilities,forcemajeure,labourrelationsmatters,our ability to accessexternalsourcesof debt andequitycapital,risksrelatedto integratingthe NGLbusiness,assumptionof bD[Ωǎliabilities,
counterpartyriskrelatingto obligationsof the vendorof NGLandregulatoryrisksrelatingto NGLPropane,andthe risksandassumptionsidentified in (i) our annualMD&Aunderthe heading
"RiskFactors"and(ii) Superior'smostrecentAnnualInformationForm. Theprecedinglist of assumptions,risksanduncertaintiesisnot exhaustive.

Whenrelyingon our forward-lookinginformation to makedecisionswith respectto Superior,investorsand othersshouldcarefullyconsiderthe precedingfactors,other uncertaintiesand
potential events. Anyforward-lookinginformation isprovidedasof the dateof this documentand,exceptasrequiredby law,neitherSuperiornor SuperiorLPundertakesto updateor revise
suchinformation to reflect new information,subsequentor otherwise. Forthe reasonsset forth above,investorsshouldnot placeunduerelianceon forward-lookinginformation.

See{ǳǇŜǊƛƻǊΩǎannualMD&Afor definitionsrelatedto Non-GAAPFinancialMeasures.

All figuresshownin CanadianDollarsόά/!5έύunlessotherwisestated.
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Superior Plus is a premier North American diversified industrial company 
with two core businesses: Energy Distribution and Specialty Chemicals

Å A leading propane distributor and marketer in Canada, the Eastern US and California (operating in retail 
and wholesale propane markets); and

Å hƴŜ ƻŦ bƻǊǘƘ !ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ǇǊƻŘǳŎŜǊǎ ŀƴŘ ŘƛǎǘǊƛōǳǘƻǊǎ ƻŦ ǎǇŜŎƛŀƭǘȅ ŎƘŜƳƛŎŀƭǎ όƛƴŎƭǳŘƛƴƎ ǎƻŘƛǳƳ 
chlorate, chlor-alkali and sodium chlorite)

Superior Plus Overview

2018 EBITDA from Operations(1)

(1)Proformathe acquisitionof NGLcompletedin 2018. SeeAppendix2 for reconciliationof proforma EBITDAfrom operationsandproformaAdjustedEBITDA. See
άbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.

(2) Closingsharepriceasat March21, 2019. Debtasat December31, 2018.
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71%

29%

Energy Distribution Specialty Chemicals

Market Capitalization(2) $2.0 billion

Enterprise value(2) $3.9 billion

2018 EBITDA from 
operations(1)

$478.9 million

2018 Adjusted EBITDA(1) $450.4 million



Superior Overview

Energy Distribution Specialty Chemicals

Å Leading distributor and marketer of propane in Canada

Å Sales volume of 2.2 billion litres(1)

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

Å Sales volume of 1.3 billion litres(2)

Å Approximately 71% of proformaEBITDA from operations(3)

Å 3rd largest retail propane distributor in North America(6)

Å 6th largest retail propane distributor in the United States(6)

Production and sales of:
Å Sodium Chlorate products 

Å One of the largest producers  in North America and 
globally

Å Captive producer in Chile, South America

Å Export sales represent ~16% of North American production 
capacity(5)

Å Chlor-alkali and related products in North America 

Å 2 plants located close to customers

Å Sodium Chlorite 

Å Approximately 29% of Proforma EBITDA from operations(3)

Energy Distribution and Specialty Chemicals have:

Å Solid industry positions

Å Sustainable free cash flow 

Å Attractive acquisition opportunities

Å Opportunities for geographic and market expansion

Energy Distribution Sales Volume(4)

(1) Basedon TTMendedQ4 2018salesvolumesfor CanadianPropaneDistributionincludingUnitedPacificEnergyόά¦t9έύacquiredin Q4 2018.
(2)Basedon FY2019 managementestimate for USPropaneDistribution incorporatingNGLand other retail tuck-in acquisitions. SeeάCƻǊǿŀǊŘ-LookingStatements

andLƴŦƻǊƳŀǘƛƻƴέ.
(3) Basedon TTMendedQ4 2018, proforma the acquisitionof NGLPropane. Seeάbƻƴ-GAAPfinancialƳŜŀǎǳǊŜǎέ.
(4)Basedon TTM ended Q4 2018 CanadianPropanevolumesand FY2019 managementestimate USPropanevolumes. Retail volumesfor the purposesof this

presentationincludeall volumesnot deemedto be wholesale.
(5) Basedon 2018salesvolumes.
(6) Basedon LPGas2019TopPropaneRetailerRankingasof February21, 2019.

Combined 
~3.5 billion 
litres(1)(2)
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Energy Distribution
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Energy Distribution Summary

Geographic FootprintBusiness Summary

Eastern United States

1.3 Billion litres(2)

~500,000 Customers
~2,000 Employees

Canada & California 

2.2 Billion litres
(1)

~516,000 Customers
~2,000 Employees

(1)Basedon TTMendedQ4 2018salesvolumesincludingUPE.
(2)Basedon managementestimateof 2019volumesincludinga full yearcontribution from NGLaswell astuck-in acquisitionscompletedin 2018.

Leading retail supplier of propane in Canada and 
established footprint in the Eastern U.S. propane 
market

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

Demand within Energy Distribution is generally 
impacted more by weather than economic activity
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Energy Distribution ςCanadian Propane Distribution

Business & Product Summary Volume by Segment(2)

Gross Profit by Segment(2)

{ǳǇŜǊƛƻǊ tǊƻǇŀƴŜ ƛǎ /ŀƴŀŘŀΩǎ ƭŜŀŘƛƴƎ ǇǊƻǇŀƴŜ ŘƛǎǘǊƛōǳǘƛƻƴ ŎƻƳǇŀƴȅ

Å Superior Propane is an iconic 65-year old Canadian brand with ~37% market share(1)

Å Offers coast to coast propane solution

Å Leading customer portal and digital sensor solutions 

Å Supply Portfolio Management business:

Å Ensuressecurity of supply

Å Largest purchaser of propane for domestic retail supply

Å¢ƘŜ ǊŜŎŜƴǘ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ tŀŎƛŦƛŎ 9ƴŜǊƎȅ όά¦t9έύ ǿƘƻƭŜǎŀƭŜ ōǳǎƛƴŜǎǎ ƛƴ 
California (Q4-18), an independent wholesale propane distributor, adds significant 
volume to the North American wholesale portfolio

(1) 2017 market size estimates of 5.55 billion litres provided by Statistics Canada.
(2) Customer profile is based on retail volumes of approximately ~1.3 billion litres and ~0.9 billion 

litres of wholesale. TTM ending Q4 2018. Excludes other services gross profit.
(3) See άCƻǊǿŀǊŘ-Looking Statements and InformationέΦ

The Superior Way has led to improved efficiencies 

Å Focus on continuous improvement and logistics initiatives have steadily increased delivery 
fill rates driven by:

Å Implementation of ADDs energy platform

Å Use of tank sensors and cost saving initiatives

Å Tank Sensors have dramatically improved efficiency and customer service resulting in:

Å Higher fill rates 

Å Higher average volume per stop 

Å Reduced number of deliveries; and 

Å Fewer customer failures, higher service quality 

Å 30,000 tank sensors currently installed with targeted goal of 100,000 installations by 2020 
to improve automated routing(3)
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Energy Distribution ςUS Propane Distribution

Business & Product Summary Volume by Segment(1)(4) Gross Profit by Segment(1)(4)

Superior Plus Propane is a propane focused retail 
distribution business operating in 23 states(1)

Å Propane market in current Eastern U.S. footprint 
estimated to be ~4.7 billion gallons (~17.8 billion litres)(2)

Å Current market share estimated to be ~4.8%(2)

Å U.S. market is highly fragmented; Northeast U.S. alone has 
over 1,250 opportunities(3)

Å NGL acquisition in 2018 extends target footprint and 
provides significant opportunity to increase presence 
through execution of rollup acquisition strategy given 
improved platform and larger footprint

Å The recent acquisition of UPE provides a footprint in the 
California market, the largest propane market in the U.S. 
with estimated consumption of over 500 million gallons 
annually(2)

Å Improved margin profile YTD Q4-2018 is a result of 
increased proportion of higher margin propane 
(specifically residential propane) as a result of the NGL and 
other tuck-in retail acquisitions and lower wholesale 
distillates volume as this business was divested in April 
2018.

(1) Management expectation for 2019 proforma NGL Propane acquisition. Excludes other service gross profit.
(2) Source; ICF PDFM, EIA ς2015 Consumption. Based on volumes proforma NGL excluding UPE in the 22 states the retail business operates in. 

¦t9 ǾƻƭǳƳŜǎ ŀǊŜ ǊŜŦƭŜŎǘŜŘ ƛƴ /ŀƴŀŘƛŀƴ tǊƻǇŀƴŜ 5ƛǎǘǊƛōǳǘƛƻƴ ƛƴ {ǳǇŜǊƛƻǊΩǎ vп нлму ŜŀǊƴƛƴƎǎ ǊŜǇƻǊǘΦ 
(3) Represents identified potential targets across 18 states in the Eastern U.S.
(4) Based on FY 2019 management estimate. {ŜŜ άCƻǊǿŀǊŘ-[ƻƻƪƛƴƎ {ǘŀǘŜƳŜƴǘǎ ŀƴŘ LƴŦƻǊƳŀǘƛƻƴέΦ
(5) Based on previously disclosed quarterly results. 

Volumes by Segment and Average Gross Profit per Litre(5)

8

69%

28%

3%

Retail Propane Distillates Wholesale

80%

19%

1%

Retail Propane Distillates Wholesale

$0.00

$0.05

$0.10

$0.15

$0.20

$0.25

$0.30

$0.35

$0.40

 -

 50

 100

 150

 200

 250

 300

 350

 400

 450

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

Q3
2018

Q4
2018

G
ro

ss
 P

ro
fit

 p
e
r 

L
itr

e

S
a

le
s 

V
o

lu
m

e
s 

(m
ill

io
n
s 

o
f 
lit

re
s)

Residential Commercial Wholesale US Propane Gross Profit per Litre



Specialty Chemicals
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Specialty Chemicals - Segment Summary

Geographic FootprintBusiness Summary

(1)2018EBITDAfrom Operationsbasedon TTMendedQ4 2018. Seeάbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.
(2)2017AIF.

hƴŜ ƻŦ bƻǊǘƘ !ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ǇǊƻŘǳŎŜǊǎ ŀƴŘ 
supplier of sodium chlorate and sodium chlorite

V

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

V

Strategic Americas production footprint being 
proximate to rail lines and major customers affords 
delivered cost advantages

V

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

V

EBITDA from Operations(1) (C$ millions)

North America South America

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

EBITDA from Operations by Segment(1)
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Specialty Chemicals ςBusiness & Product Overview

Market Update and Outlooks Sales by Customer Segment(1)

Sodium 
Chlorate

1

Chlor-
Alkali

2

Sodium 
Chlorite

3

Å North Americanchlorateoperatingratescontinueto run at ~95%;

Å Sodiumchloratedemandin H1-2019 is expectedto be a strong leading
indicatorfor producersandpricingfor the 2019contractseason;

Å Even with recent Valleyfield, Quebec plant closure, North American
supply and demand has remained relatively tight; no noted customer
shortages;

Å The recent Georgia Pacific mill closure in Port Hudson LA, was
unexpectedandit will takesometime beforethe impactof this closureis
known;

Å CurrentlyManagementis not awareof anyplansfor incrementalsodium
chloratecapacityin North America;

Å Biocidaltreatment for water in oil andgasandmunicipalare the primary
driversof demand;

Å North America demand is very tight with the two major producers
operatingat veryhighutilization rates;

Å Themunicipalbusinessis steady,but lower margincomparedto oil and
gas;

Å The Chlor-alkali industry outlook in North America remains positive,
however, short term downturns in HCl (Oil & Gas)and CausticSoda
(Export)demandisapplyingdownwardpressureon pricing;

Å IHSMarkit currently predictshigherexport rates during the secondhalf
of 2019, which are anticipated to tighten supply and demand and
strengthenchlor-alkalieconomics;

Å Furthermore, the Alunorte Brazil aluminum production is currently
~50%. Industryexpertspredict full operation to resumeduring the first
half of 2019, which along with overall industrial demand strength is
expectedto improvepricingfor H2-2019;

Å Spotcausticsodapricesdeclinedin Q4-2018and are now backto levels
consistent with Q4-2017. However, Specialty Chemicalscontracted
business has been more stable compared with the spot market,
particularlyin westernregions.

Å Demandin the WesternCanadaoil patchdeclinedmodestlyin Q4-2018,
due to the declinein WCS(WesternCanadaSelect)oil prices; However,
HClpricingremainshigherthan 2017levels.

27%
International 

& Exports

International
18%

Softwood 
Pulp

16%
Bleached 

Board

9%
Fluff Pulp

9%
Specialty 

Pulp

7%
Coated 
Papers

7%
Hardwood 

Pulp

7%
Others

(1)Percentagesbasedon SpecialtyChemicalsFY2017.
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15%
Oil & Gas
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Fracturing, 
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12%
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(Nutrients)

10%
Ag Intermediates
(Weeds & Seeds)

7%
Water 

Treatment 
(Disinfection, 
Purification)

7%
Pulp & Paper 
(Bleaching)

6%
De-icing
(Airport 

runways)

21%
Others 

(chemicals, food, 
electronics)

39%
Oil & Gas

31%
Water 

Treatment

15%
Food & 

Industrial

6%
Ethanol

2%
Exports

6%
Other
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2019 Areas of Focus

Superior Plus

ÅExecution on key themes of Evolution 2020

ÅOrganic growth

ÅSustainable capital structure and cash flow profile

ÅContinuous improvement 

ÅContinued focus on acquisitions

ÅTalent management

ÅContinuous improvement in HS&E

Energy Distribution

ÅAchieving run-rate synergy targets for NGL

Å Integration of NGL and other tuck-in acquisitions

ÅStrategic tuck-in acquisitions 

ÅContinuous focus on cost improvement

Å Investment in sales and marketing in support of growth

Specialty Chemicals

ÅFocus on plant optimization and logistics

ÅDeveloping advanced sales and marketing approach

ÅMaintaining excellent customer partner relationships

ÅContinue to develop export market

ÅStrategic acquisitions
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Financial Overview

Superior Plus Corp.
TSX: SPB



2019 Adjusted EBITDA Guidance and Leverage

ÅEBITDAfrom operationsfor EnergyDistributionis anticipatedto be higherthan 2018primarilydue to full year
results from NGL as well as the incremental contribution from realized synergiesand the six tuck-in
acquisitionscompletedin 2018

ÅEBITDAfrom operationsfor SpecialtyChemicalsis anticipatedto be consistentto modestlylower than 2018as
improvements in sodium chlorate volumes and lower maintenancecosts are anticipated to be offset by
increasesin electricity costs. As it relates to chlor-alkali, lower salesvolumesfor causticsoda on reduced
exports from North Americaas well as higher input costs are anticipated to be partially offset by higher
averagehydrochloricacidprices.

2019 Guidance 2018 Actual

Adjusted EBITDA(1)(2) $445-$495 million $374.3 million

Leverage(1)(2) 3.6Xς4.0X 4.1X

Å2019 Adjusted EBITDA is anticipated to improve ~26% compared to 2018 based off the midpoint of guidance

(1)Per2018FourthQuarterMD&A. Seeάbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.
(2)SeeάCƻǊǿŀǊŘ-LookingStatementsandLƴŦƻǊƳŀǘƛƻƴέ.
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ÅSuperior has a staggered balanced maturity 
profile with no material maturities until 2023

ÅNGL transaction financed with a C$150 million 
upsize of existing 5.125% unsecured debentures, 
$400 million equity offering, 7.0% $350 million 
US(1) unsecured debenture and incremental credit 
facility borrowing

ÅPrudent capital management

ÅLeverage(2) target of 3.0x

ÅPayout Ratio of 40 ς60%(2)

ÅCredit facility extended to 2023 and increased to 
$750 million

Å$549 million was drawn on the credit 
facility as at December 31, 2018

Debt Maturity Profile

(1)7%UShighyielddebentureisconvertedto $CADat the USD/CADexchangerate of 1.30.
(2)Seeάbƻƴ-GAAPFinancialaŜŀǎǳǊŜǎέ.

Debt Maturity Schedule(C$ millions)

$0

$100

$200

$300

$400

$500

$600

2019-2022 2023 2024 2025 2026

5.25% Unsecured Debenture Syndicated Credit Facility

5.125% Unsecured Debenture 7.0% US Unsecured Debenture

$809

$400

$370

$455
$549

$370

Credit Rating Summary

S&P DBRS aƻƻŘȅΩǎ

Rating Outlook Rating Outlook Rating Outlook

CorporateIssuer 
Rating

BB Negative BB (high) Stable Ba2 Stable

Senior 
Unsecured

BB Negative BB Stable Ba3 Stable
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Summary

Superior Plus Corp.
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Energy Distribution

ÅAn ideal industry to grow through acquisitions and immediately leverage our solid platform, including:

Å Increased provision of value-added services

ÅUtilizing our supply cost advantage

ÅMaximizing logistics capabilities

ÅAcquisition strategy focused on retail propane

Specialty Chemicals

ÅFocus on sodium chlorate optimization and sales strategy:

Å Improved go-to-market strategy

Å Increase export volumes

ÅEvaluate plant expansions and continued focus on low-cost operations

Å Increase direct customer sales initiatives in chlor-alkali 

Å Improve operations and marketing for chlor-alkali recovery

ÅSource strategic acquisition opportunities 

Evolution 2020 Business Overview
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Evolution 2020 Keys to Success

Digital innovation, 
partnerships and 

geographic expansion

Deploying capital to 
build up retail 

propane platform and 
move closer to the 

customer in Specialty 
Chemicals

Consistently 
identifying 

opportunities to 
reduce costs and 
service customers 

efficiently

Providing a safe and 
productive work 
environment for 

employees

ORGANIC 
GROWTH

STRATEGIC 
ACQUISITIONS

CONTINUOUS 
IMPROVEMENT

SAFETY 
MANAGEMENT

Continued focus on building our future without losing sight of improving our day-to-day operations.
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Evolution 2020 Goals

(1) 2016 EBITDA from operations excludes the results of CPD.
(2) Based on TTM Q1 2018 incorporating results for Canwestfor Q2 

and Q3 2017 as these amounts were recorded as investment 
income during 2017.

(3) Estimated run-rate synergies of $26-$32 million.

(4) Anticipated NGL Propane EBITDA from operations.
(5) Estimated  run-rate synergies of at least $20 million.
(6) Anticipated CanwestEBITDA from operations. 
(7) Anticipated chlor-alkali recovery. 
(8) Tuck-in acquisitions include anticipated synergies. 
(9) Compared to 2016 EBITDA from operations. 
(10) {ŜŜ άCƻǊǿŀǊŘ-[ƻƻƪƛƴƎ LƴŦƻǊƳŀǘƛƻƴ ϧ {ǘŀǘŜƳŜƴǘǎέΦ

2020E20172016$476.5 ς

$526.5 million(10)

$276.5 million(1)

2018

$426.5 million(10)

NGL Propane Synergies(3)

NGL Propane(4)

CanwestSynergies(5)

Tuck-in Acquisitions(8)

Specialty Chemicals(7)

Canwest(6)

Organic Growth

Evolution 2020 updated goal of achieving $200-$250 million increase in annual EBITDA from operations(9)

2018 proformaEBITDA from operations of $479 million represents tracking towards low end of 2020 aspirational goal(10) 

$306.8 million

$352.1 million(2)
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