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Superior Plus Corp. Announces 2014 Third Quarter Rsults, 2014 and 2015
Financial Outlooks and a 20% Dividend Increase

Highlights

For the quarter ended September 30, 2014, Supgiwrated adjusted operating cash flow (AOCF) pares

of $0.18 consistent with the prior year quarter $8£.19 per share and consistent with management
expectations.

Superior is pleased to announce that commencinig thhié November 2014 dividend, payable in December
2014, Superior's monthly dividend will be increadeyl 20% to $0.06 per share or $0.72 per share on an
annualized basis from the current dividend of $@ébshare or $0.60 per share on an annualizesl. basi

During the third quarter, Superior recognized $X@ilion or $0.08 per share due primarily to theensal of
inaccurate freight accruals and inaccurate invgntarsting (“year-to-date adjustment”). The yeadtie
adjustment relates to prior periods and the fingt second quarters of 2014, as such, Superiordtagmized
these adjustments in its 2014 year-to-date redoltishas not included these adjustments as earnintise
third quarter of 2014. The year-to-date adjustmeitt be reclassified to the quarter it relates to a
comparative basis in future reporting periods. S¥ear-to-Date Adjustment Details” for additional
information.

Superior’s 2014 financial outlook of AOCF per shhes been adjusted to $1.75 to $1.95 before rdstimg
costs compared to the financial outlook providedhat second quarter of 2014 of $1.65 to $1.95 leefor
restructuring costs. The increase to the bottomadrttie 2014 financial outlook is due to the redtign of
$0.08 per share as a result of the year-to-datesexgnt as noted above. See “2014 and 2015 Fimancia
Outlook” for additional details.

Superior is introducing its 2015 financial outlook AOCF per share of $1.80 to $2.10, a 5% increase
compared to the 2014 financial outlook based omilupoint of the respective financial outlooks.addition,
Superior anticipates being at the bottom end ofaitgeted leverage range of 3.0X to 3.5X by Decerlie
2015. See “2014 and 2015 Financial Outlook” anddDdanagement Update” for additional details.

Energy Services results for the third quarter waalestly lower than the prior year quarter due ighér
operating expenses and reduced gross profits witiensupply portfolio management business. Business
improvement initiatives throughout the Energy Segsi business continue to track consistent with
management’s expectations.

Specialty Chemicals results for the third quartezrev higher than the prior year and consistent with
management’s expectations. Sodium chlorate grasfitpwere modestly higher than the prior year @es
volumes resulting from the Tronox LLC (Tronox) agmeent more than offset the impact of higher average
electricity costs. Chloralkali gross profits wergtier than the prior year due to improved salesimels of
potassium caustic.

The expansion of the hydrochloric acid productiapacity at the Port Edwards, Wisconsin and Sashkatoo
Saskatchewan chloralkali facilities continued tlyloout the third quarter. The Port Edwards burnpaagion
was completed and commissioned during Septembet;, 2@@irochloric acid shipments from the new burner
were completed prior to September 30, 2014. Thé&dbasn facility remains scheduled to be in comnaérci
production in the fourth quarter of 2014.

The Construction Products Distribution (“CPD”) esss results were higher than the prior year qudde to
ongoing volume and margin improvements in U.S. mi@rland the impact of a stronger U.S. dollar, alhyti
offset by weaker results in Canada.
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* On October 6, 2014, Superior announced that it ¢t@udpleted the strategic review of its Construction
Products Distribution business. As a result ofrtheéew, Superior has determined that it is notiarsholders’
best interests to proceed with a sale of CPD attieent time. Due to the termination of the sadescess,
Superior has recognized $2.5 million of relatedixds the current quarter. Superior is proceediritty s
CPD business initiatives related to supply chainintegration, and a move of the corporate offedtllas,
Texas.

Third Quarter Financial Summary

Three months ended Nine months ended
Septembe 30, Septembe 30,
(millions of dollars except per share amounts) 2014 2013 2014 2013
Revenue 841.4 813.8 3,019.1 2,718.1
Gross profit 188.4 184.9 674.6 628.0
EBITDA from operationg” @ 42.8 43.2 209.2 197.6
Interest expense (12.8) (15.5) (37.3) (46.3)
Cash income tax (expense) recovery (0.4) 0.4 1.3) (0.4)
Corporate costs (6.9) (3.7) (17.7) (13.5)
Adjusted operating cash flow before restructuriogts 22.7 24.4 152.9 137.4
Restructuring costd — (0.2) (11.1) (1.0
Adjusted operating cash flow 22.7 24.2 141.8 136.4
Adjusted opgerating cash flow per st before restructurin
costs, basi®)®@®) $0.18 $0.19 $1.21 $1.12
Adjusted operating cash flow per s before restructurin
costs, diluted®®6) $0.18 $0.19 $1.18 $1.12
Adjusted operating cash flow per share, b&%{® $0.18 $0.19 $1.12 $1.12
Adjusted operating cash flow per share, dilUt&?® $0.18 $0.19 $1.10 $1.12
Dividends paid per share $0.15 $0.15 $0.45 $0.45

W EBITDA from operations and adjusted operating céisiv are key performance measures used by managetoeevaluate the
performance of Superior. These measures are defimelér “Non-IFRS Financial Measures” in Superio2814 Third Quarter
Management’s Discussion and Analysis (MD&A).

@ See “Year-to-Date Adjustment Details” for additibnietails on Energy Services nine months endeteBexer 30, 2014 EBITDA from
operations.

® Superior has restated its 2013 financial resolsrésent them on a before and after restructwdsg basis due to the one-time nature of
these costs. See “Restructuring Costs” in Supsr14 Third Quarter MD&A for additional details.

® The weighted average number of shares outstandinthé three months ended September 30, 2014 i€ ¥a#lion (2013 — 126.2
million) and for the nine months ended Septembe£8Q4 is 126.2 million (2013 — 122.0 million).

® see “Supplemental Financial Information” for adtitl details on diluted per share amounts.

Segmented Information

Three months ende: Nine months ende

September 30, September 30,

(millions of dollars 201¢ 2013 2014 2013
EBITDA from operations

Energy Service ¥ 4.8 8.5 104.4 91.6

Specialty Chemicals 27.3 24.6 81.6 82.6

Construction Products Distributi 10.7 10.1 23.2 23.4

42.8 43.2 209.2 197.6

@ See “Year-to-Date Adjustment Details” for additbinformation on Energy Services nine months erlepgtember 30, 2014 EBITDA
from operations.
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Year-to-Date Adjustment Details

During the third quarter of 2014, Superior recogdi$10.2 million or $0.08 per share in adjustmesited to its
supply portfolio management business and its Wefined fuels business. The adjustment in the supettfolio
management business was primarily the result obtlee accrual of freight charges during the fougtlarter of
2013 and throughout the first and second quarfe24. Recognizing this adjustment in 2014 positiimpacts
Superior’'s 2014 year-to-date financial results bg.$ million as prior period results were previgushderstated.
The adjustment in the U.S. refined fuels busineas due to inaccurate inventory costing in priofiquer as a
result of not appropriately recognizing book to gibgl inventory adjustments. Recognizing this adpest in
2014 negatively impacts Superior's 2014 year-t@diaancial results by $7.8 million as prior peri@sults were
previously overstated.

Recognition and Disclosure

Superior has recognized an adjustment, as detadkxdv, of $10.2 million in its year-to-date 2014uks within
the Energy Services business. Superior will refflagis 2014 first and second quarters on a comparaasis
when it reports its 2015 financial results to regbe adjustments in the period they related teaufmary of
Superior’'s 2014 first and second quarter results the impact of the adjustments are detailed beldwe net
impact to Superior’s prior period financial resulésan understatement of previously reported AOGE aet
earnings of $0.3 million. Due to the immaterialuratof the net adjustment related to prior peri@®igerior will
not be adjusting its 2013 financial results on mparative basis.

Both adjustments were discovered by managementane the result of deficiencies in the performanoe
application of existing controls and were not aigle®f internal controls issue. Superior has taliltmecessary
steps to ensure that the issues that resulteceiadjustments have been fully rectified. Superas assessed its
control environment from both an application andsigle perspective and has determined that the dontro
environment is now currently functioning appropelat Testing will be carried out as part of ouasend internal
controls certification to ensure the controls goerating effectively.

A summary of the adjustments recognized in the 2@at-to-date results, including the impact of fingt and
second quarters of 2014 is as follows:

Nine months endec

(millions of dollars) September 30, 2014
Supply portfolio management freight accrual anceoidjustments related to fourth quarter of 2013 8.1
Supply portfolio management freight accrual ancepédjustments related to first and second quaft2®14 9.9
Total supply portfolio management freight accrua ather adjustments 18.0
U.S. refined fuels inventory costing adjustmenated to 2013 (7.8)
Total 10.2
Energy services EBITDA from operations excludingabnoted items 94.2
Energy services EBITDA from operations as reported 104.4
Three months endec Three months endec

March 31, 2014 June 30, 2014

(AOCEF per share) Adjusted  As reported Adjusted As reported
Impact of 2014 adjustment as noted abdve $0.76 $0.68 $0.18 $0.18

W See Superior's 2014 third quarter unaudited coretbreensolidated financial statements for additiatethils on the adjustment on a
quarterly basis.
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Energy Services

EBITDA from operations for the third quarter was.&4nillion compared to $8.5 million in the priorare
guarter. Results were impacted by modestly higlperating costs as gross profits were consisterit thig
prior year quarter.

The Canadian propane business generated grossgir$#9.9 million in the third quarter compared®47.6
million in the prior year quarter as higher averagées margins more than offset a modest reduatigales
volumes.

Canadian propane average sales margins were 2it¥ per litre in the third quarter compared to 2tehts
per litre in the prior year quarter. Average safesgins in the third quarter of 2014 benefittedrfrionproved
sales mix and the impact of ongoing pricing manaagrinitiatives.

Canadian propane distribution sales volumes wengistent with the prior year quarter as higherdesiial,
commercial and agricultural volumes offset the iotpaf lower industrial sales volumes. Industrialesa
volumes were impacted by reduced oil field demand tb reduced customer activity as a result of the
shutdown of low performing well sites and the daaifon of certain operating sites. Residential and
commercial sales volumes benefitted from the imp&oihgoing sales and marketing initiatives.

Average weather across Canada, as measured bydiyg for the third quarter was 3% colder thanpttior
year and consistent with the 5-year average. Dulke@easonal nature of heating related volumesheem
the third quarter did not have a material impactales volumes.

The U.S. refined fuels business generated grogéspod $19.0 million in the third quarter compared$16.8
million in the prior year quarter. Gross profitsneéited from improved sales mix, margin management
initiatives and higher sales volumes.

U.S. refined fuels average sales margin of 5.7scpet litre in the third quarter was higher thag phior year
quarter of 5.2 cents per litre. Average sales margenefitted from an increased proportion of highargin
residential sales volumes and improved marginsesitential retail propane. Residential margins fitee
from ongoing margin management initiatives, strategupply initiatives and the implementation of
standardized delivery charges.

Sales volumes within the U.S. refined fuels businesre 3% higher than the prior year quarter. Salksnes
across all lines of business in the current yearteuwere consistent to modestly higher comparetd prior
year quarter. The acquisition of Townsend Proparteé prior year had a positive impact on saleamels in
the current year quarter.

Average weather for the U.S. refined fuel businessmeasured by degree days, for the third quessr
consistent with the prior year and the 5-year ayer&imilar to the Canadian propane businessntpadt of
weather on the third quarter results is typicalbt material due to the seasonal nature of heatitafed
volumes.

The fixed-price energy services business genegresk profits of $3.5 million compared to $4.8 iaill in
the prior year quarter. Lower natural gas profiessevdue to a reduction in sales volumes and sadegims as

a result of the continued focus on sales effortthsn commercial market. Gross profit from the eleity
segment was impacted by reduced contributions fftmrOntario market and reduced contributions frbm t
U.S. business due to the sale of the business on M&014. After reviewing options for its Canadian
business, Superior intends to continue to opehégebtisiness.

The supply portfolio management business genegresk profits of $1.4 million in the third quartehich
was $3.0 million lower than the $4.4 million in tpgor year quarter. The reduction in gross pratslue to
market conditions in the current year quarter iedatd the prior year quarter.

Operating expenses were $78.4 million in the thindrter compared to $75.1 million in the prior ygaarter.
Operating expenses in the current year quarter ingyacted by higher overall sales volumes withia thS.
refined fuels business, the impact of a strong&. dollar on U.S. denominated expenses, highedersal
and commercial sales volumes within the Canadiapae business and a higher provision for bad debts
Superior continues to make excellent progress stasiably reducing the cost structure of its Enegyvices
business as part of its ongoing expense redudtitiatives, including the implementation ®he Superior Way
project, which was successfully implemented across all dpgraegions by September 30, 2014. With the
completion of the ADD IT system antdhe Superior Wayproject, and a reduction in headcount of
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approximately 215 by the end of fiscal 2014, Supehias completed the key components of its expense
reduction initiatives. Superior anticipates seeéimgrovements in the cost structure, in particuter €Canadian
propane business, in the fourth quarter of 2014tlrmighout 2015.

EBITDA from operations for 2014 is anticipated te bigher than in 2013 due to improved results at th
Canadian propane and U.S. refined fuels businetsg@sovement in EBITDA is anticipated as a resdlt o
modestly higher sales volumes and improved avesafgs margins due to the ongoing implementation of
business initiatives. EBITDA from the wholesale giypbusiness is anticipated to be higher than ib326ue

to year-to-date results, whereas EBITDA from tixediprice business is anticipated to be lower 2G18 due

to 2014 year-to-date results. Operating costs psreentage of gross profits are anticipated to bdeastly
lower than the prior year due to improvements flmminess initiatives, offset in part, by costs agded with
difficult operating conditions throughout the firgtiarter of 2014. Average weather, as measuredebyed
days, for the fourth quarter of 2014 is anticipatede consistent with the 5-year average periqaer@ting
conditions for the remainder 2014 are anticipatelet similar to 2013.

EBITDA from operations for 2015 is anticipated te bhigher than in 2014 due to improved results at th
Canadian propane and U.S. refined fuels businesgalthe same reasons as noted above for the gechea
2014 compared to 2013. EBITDA from the wholesalppby business and the fixed-price energy services
business are anticipated to be consistent with 2@pkrating costs as a percentage of gross prafés
anticipated to continue to improve in 2015 due falayear run rate of business initiatives aflge Superior
Way project. Average weather, as measured by degree ftay2015 is anticipated to be consistent with Gh
year average period. Operating conditions for 2@Esanticipated to be similar to 2014 with the gxiom of

the adverse weather conditions experienced dunadirst quarter of 2014.

Specialty Chemicals

EBITDA from operations for the third quarter was7$2 million compared to $24.6 million in the prigear
quarter.

Sodium chlorate gross profits were consistent Withprior year quarter as improved sales volumegltiag
from the Tronox agreement announced in the fouddhrtgr of 2013 were offset by reduced average gross
margins. Gross margin per tonne was modestly |dhan the prior year due primarily to higher elagtyi
costs. Gross margin per tonne was also impactea figher mix of international sales volumes anchéig
cost of sales associated with Tronox volumes.

Sodium chlorate sales volumes were 13% higher tharprior year quarter due to sales volumes ageocia
with the Tronox agreement which was announced dol@c 31, 2013.

Chloralkali gross profits were higher than the psiear quarter as improved potassium caustic salesnes
and higher chlorine selling prices more than offseluced chlorine sales volumes and weaker avemaggic
selling prices.

Operating expenses of $37.2 million were $2.6 oiillihigher than the prior year quarter due to costs
associated with the Tronox agreement and the impket stronger U.S. dollar on the translation oSU.
denominated expenses.

Work on the previously announced hydrochloric amiginer expansion projects at Port Edwards, Wisoonsi
and Saskatoon, Saskatchewan continued througheuthttd quarter. Upon completion of both projects,
Superior will have doubled its total hydrochloricichproduction capacity to 360,000 wet metric tanrihe
expansion of the production capacity will allow 8tipr to optimize overall returns at both facilgidy
converting a larger portion of its chlorine intogher value hydrochloric acid, thus reducing Sup&rio
exposure to chlorine. The Port Edwards burner esiparwas completed and commissioned during Septembe
2014 and hydrochloric acid shipments from the newnér were completed prior to September 30, 20hé. T
Saskatoon project is expected to be in commerc@lyztion in the fourth quarter of 2014. The budiget
both projects remains at $43 million as disclosethe second quarter of 2014. To date, cumulatbatscof
$41 million have been incurred with respect to hothjects.

As previously disclosed, On June 29, 2014, the Hasy Manitoba sodium chlorate facility was impachy
local area flooding. The facility was successfubtgtarted during the third quarter and is operasingormal
capacity utilization.

Superior Plus Corp. 5 2014 Third Quarter Results



Superior expects EBITDA from operations for 2014ot lower than in 2013 due to a reduced contributio
from sodium chlorate as a result of higher eleityriprices and plant operating costs, offset int,ply the
contribution from the Tronox agreement. Contribntfoom the chloralkali segment is anticipated tchizgher
than 2013 due to the completion of the hydrochladi capacity expansions in the third and foudbrters
of 2014. Sales volumes of caustic, chlorine anddwfuoric acid are anticipated to be modestly highean
2013, offset by lower average selling prices. Sympld demand fundamentals in the chloralkali market
which Superior operates are anticipated to reniaiiles with the prior year.

Superior expects EBITDA from operations for 2015b® consistent to modestly higher than in 2014 as
increased EBITDA from the chloralkali segment agsult of the hydrochloric acid expansions compléte
the third and fourth quarters of 2014 is being eiffisy reduced contributions from sodium chloratediGm
chlorate gross profits are being negatively impaddg higher electricity prices, higher plant op&rgtcosts,
modestly lower sales volumes and increased corgret®Bupply and demand fundamentals in the chlafialk
markets in which Superior operates are anticiptedmain similar to 2014.

Construction Products Distribution

EBITDA from operations for the third quarter wasO%1 million compared to $10.1 million in the prigear
guarter. Average selling prices and gross margieewsupported by improvements in U.S. marketsebffs
part, by softer fundamentals in the Canadian market

Gross profit was higher than the prior year quadter to improved sales volumes and average sqlliicgs.
Average sales margins on a total basis were mgdiester than the prior year due to geographic sales
Gypsum revenues were higher than the prior yeartgudue to improved U.S. sales volumes as a result
ongoing improvements in the U.S. residential caresiton sector, higher average selling prices aedrtipact

of a stronger U.S. dollar on the translation of Ud8nominated revenues. These improvements more tha
offset lower revenues in Canada due to increasegpetitive conditions and a slowdown in some Canadia
construction markets.

Commercial and industrial insulation (C&l) revenuesreased over the prior year quarter due to highe
industrial market activity, modest improvementsend-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 praipar

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

Operating expenses for the third quarter were $43l6on compared to $41.3 million in the prior yea
quarter. Operating costs were impacted by costiged with higher sales volumes in the U.S. iitgact of

a stronger U.S. dollar on the translation of U.&aiminated expenses, and the opening of a newlbianc
Baton Rouge, Louisiana. Operating expenses ascameage of sales were modestly lower than the pear
guarter due to a higher percentage of direct-shifustrial sales volumes which have a lower assatiat
operating cost.

Superior anticipates that EBITDA from operations2@l4 will be higher than in 2013 due to continued
improvements in U.S. residential and industrial starction markets and benefits resulting from ongoi
business initiatives. Superior anticipates thatWh®. commercial market will be modestly improved2014
compared to 2013 and that the Canadian resident@ket will continue to be challenging. Superior
anticipates that construction activity, which wagatively impacted by adverse weather conditiorthérfirst
and second quarters, will continue to recover ftiurth quarter of 2014.

Superior anticipates that EBITDA from operation2@15 will be higher than in 2014 due to the reasurted
above as market conditions continue to trend sitgilan 2015 relative to 2014. In particular, Sujperi
anticipates continued recovery in its U.S. marketd ongoing improvements in margins due to growth i
gypsum sales and procurement and pricing initiative
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Corporate Related

* Interest expense for the third quarter was $12I8omicompared to $15.5 million in the prior yeanagter.
Interest expense was lower than the prior yeartguas a result of lower average effective interatds and
reduced debt levels.

» Corporate costs were $6.9 million in the third dgelawhich was $3.2 million higher than the prioraye
quarter. The increase in corporate costs is dubgagecognition of $2.5 million in costs associatégth the
termination of the CPD sales process.

» Superior’s total debt (including convertible dehaes) to Compliance EBITDA before restructuringtsasas
3.6X as at September 30, 2014 (3.9X after restringficosts) compared to 3.9X as at December 313.2IMe
reduction in leverage is due to lower debt levedsaaresult of reduced working capital requiremeantd
improved EBITDA. See “Debt Management Update” fdditional details.

CRA Income Tax Update

As previously disclosed, on April 2, 2013 Superieceived from the CRA Notices of ReassessmentdpeBor’s
2009 and 2010 taxation years reflecting the CR#erit to challenge the tax consequences of Sufsedormporate
conversion transaction (Conversion) which occuwadecember 31, 2008. The CRAs position is basethe
acquisition of control rules, in addition to thengeal anti-avoidance rules in the Income Tax Acn&la).

The table below summarizes Superior's estimatedlitdoilities 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,bra remitted to the CRA.

50% of the Taxes

Taxation Year Taxes Payablé”® Payable®® Payment Dates
2009/2010 $13.0 $6.5 April 2013
2011 $10.0 @ $5.0 2015
2012 $10.0 @ $5.0 2015
2013 $10.0 @ $5.0 2015
2014 $20.0 @ $10.0 201¢

2015 $20.0 @ $10.0 201¢

Total $83.0 $41.5

“In millions of dollars.
@ Includes estimated interest and penalties.

® Estimated based on Superior's previously filed retarns, actual 2013 financial results and the wiiglpof Superior’s 2014 and 2015
financial outlooks.

On May 8, 2013 Superior filed a Notice of Objectiand a Notice of Appeal with respect to the Notife
Reassessments received on April 2, 2013. Supertmi@ates that if the case proceeds in the TaxGduCanada,
the case could be heard in late 2015, with a deti®ndered six to twelve months after completibthe court
hearings are concluded. If a decision of the TayrCof Canada were to be appealed, the appeal $8amild
reasonably be expected to take an additional 2sydfiSuperior receives a positive decision they &axes,
interest and penalties paid to the CRA will be melied plus interest and if Superior is unsuccedsielh any
remaining taxes payable plus interest and penaiiitbave 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 materiallydot either
adjusted operating cash flow or net earnings.
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Based on the midpoint of Superior’s 2014 and 20danktial outlooks of AOCF per share of $1.85 an®$,1if

the tax pools from the Conversion were not avadlablSuperior, the impact would be an increaseash income
taxes of approximately $20.0 million or $0.15 pkare for both 2014 and 2015. As previously staderior
intends to file its future income tax returns dasis consistent with its view of the outcome ef @onversion.

2014 and 2015 Financial Outlook

Superior’s 2014 financial outlook of AOCF per shhas been adjusted to $1.75 to $1.95 before réstiog costs
compared to the financial outlook provided at theosd quarter of 2014 of $1.65 to $1.95 beforerwestring

costs. The increase to the bottom end of the 2Dhdial outlook is due to the recognition of $0@8 share
year-to-date adjustment as previously discusse@. iffprovement in results at Superior’'s supply dicf

management recognized as part of the adjustmendiiect result of Superior’'s procurement initiagwvithin the
Energy Services business combined with the beo&fiharket opportunities that were present as altre$uhe

adverse weather and supply conditions experiencéukifirst quarter of 2014. Superior anticipatest the impact
of the procurement initiatives will continue inthet future. Using the midpoint of Superior’'s 2014aficial

outlook, Superior is now anticipating a growth rafeapproximately 10% in 2014 compared to the pmasfy

provided range of 5% to 7% for 2013. Superior’s £6ihancial outlook is stated before the impacboé-time
restructuring costs.

Superior is introducing its 2015 financial outlokAOCF per share of $1.80 to $2.10, a 5% increasepared to
the 2014 financial outlook using the midpoint oé trespective financial outlooks. The increase @ fthancial
outlook for 2015 of 5% compared to 2014 is lowenrthhe previously provided range of 9% to 12% dimarily

to the increase in the 2014 financial outlook asedicabove. As previously noted in the individuakibass
financial outlook sections, the 2015 financial oak assumes that the Energy Services and CPD gesililtbe

higher in 2015 than in 2014 and that the Speci@algmicals results in 2015 will be consistent to esily higher
than 2014.

For additional details on the assumptions undeglyime 2014 and 2105 financial outlook, see Supsri2014
third quarter MD&A.
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Debt Management Update

Superior remains focused on managing both its tht and its total debt to EBITDA. Superior’s foasted total
debt to EBITDA ratio before restructuring costatcember 31, 2014 is 3.6X to 4.0X, consistent withforecast
provide by Superior in the fourth quarter of 20$8perior anticipates being at the lower end of thiial debt to
EBITDA range as at December 31, 2014.

Superior is currently forecasting a total debt BRI'TEDA ratio at December 31, 2015 of 3.0X to 3.4Xighhwould
bring Superior into its targeted leverage rang®.0K to 3.5X. Superior’'s anticipated debt repaynfen015 and
total debt to EBITDA leverage ratio as at DecemBg&y 2015, based on Superior's 2015 financial oltlso
detailed in the chart below.

Dollar Per Millions of

Share Dollars
201E financial outlook AOCF per sha— midpoint® 1.95 247.0
Maintenance capital expenditures, net (0.31) (40.0)
Capital lease obligation repayments (0.19) (24.0)
Cash flow available for dividends and debt repaynbefiore growth capital 1.45 183.0
Growth capital expenditur (0.22) (28.0)
Tax payments to CRA (50¢ (0.20) (25.0)
Estimated 2014 free cash flcavailable for dividend and debt repayn 1.03 130.0
Conversion of 7.50% convertible debentures to g-callable October 31, 20 0.5¢ 75.0
Dividends (0.72) (91.0
Total estimated reduction in debt 0.90 114.0
Estimated total debt to EBTIDA as at December 314 30X -34X 3.0X-34X
Dividends per share 0.72 91.0
Calculated payout ratio after all capital (exclgltax payments to CRA) 59% 59%

@ see “Financial Outlooks” in Superior's 2015 Thirdi&@ter MD&A for additional details including assutigms, definitions and risk
factors.

Superior’s total debt (including convertible deheas) to Compliance EBITDA before restructuringtsosas
3.6X as at September 30, 2014 (3.9X after restrimgiicosts), lower than the 3.9X as at Decembe2B13. Debt
levels and total leverage as at September 30, 2@td lower than December 31, 2013 levels due toced
working capital levels in the Energy Services besgdue to seasonality of sales volumes and inmeleteels and
the impact of higher EBITDA. Superior continuesféaus on reducing its total leverage through ongalebt
reduction, including reducing working capital reganents and improving business operations.

2014 Detailed Third Quarter Results

Superior's 2014 Third Quarter Management’s Disarssind Analysis is attached and is also availalle o
Superior's website at www.superiorplus.com underltivestor Relations section.

2014 Third Quarter Conference Call

Superior will be conducting a conference call andbe@ast for investors, analysts, brokers and media
representatives to discuss the 2014 Third QuaresulRs at 8:30 a.m. MST on Friday, October 31, 20!
participate in the call, dial:1-800-952-4972. Arttdved recording of the call will be available faplay until
midnight, December 1, 2014. To access the recordiafj 1-800-408-3053 and enter pass code 701&#@ved

by the # key. Internet users can listen to the ta#, or as an archived call, on Superior's websitt
www.superiorplus.com.

Superior Plus Corp. 9 2014 Third Quarter Results



Supplemental Financial Information

Diluted AOCF Per Share

There are no dilutive instruments for the three therended September 30, 2014 and 2013. For thenmon¢hs
ended September 30, 2014, the dilutive impact ef #%b0%, October 31, 2016 convertible debentures &a
million shares (132.8 million total shares on aiille basis) with a resulting impact on AOCF befastructuring
costs of $4.2 million ($157.1 million total on dudive basis) and on AOCF of $4.2 million ($146.@lion total

on a dilutive basis). For the nine months endede®eiper 30, 2013 there were no dilutive instruments.

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 managegjnetonomic
or market conditions, and the outlook of or invatyiSuperior, Superior LP and its businesses. Sdohmation is
typically identified by words such as “anticipatéhelieve”, “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 adtgt business strategy and objectives, developiplamis and
programs, business expansion and improvement psogpected timing of commercial production anel ¢hsts
and benefits associated therewith, market conditionCanada and the U.S., expected tax consequehcths
Conversion, the challenge by the CRA of the taxseguences of the Conversion (and the expecteddiaria
impact of such process including any payment oésaand the quantum of such payments), appointmmeht a
election of directors, future income taxes, theantpof proposed changes to Canadian tax legislatidn.S. tax
legislation, future economic conditions, future lexege rates and exposure to such rates, dividestégy, payout
ratio, expected weather, expectations in respettid@lobal economic environment, our trading sfggtand the
risk involved in these strategies, the impact oftaie hedges on future reported earnings and clasins f
commodity prices and costs, the impact of contrimtsommodities, demand for propane, heating iod similar
products, demand for chemicals including sodiunorete and chloralkali, effect of operational ancht@logical
improvements, anticipated costs and benefits afuetsiring activities, business enterprise syst@mrade plans,
future working capital levels, expected governmerggulatory regimes and legislation and their expe impact
on regulatory and legislative compliance costs,eetations for the outcome of existing or potentigjal and
contractual claims, our ability to obtain financing acceptable terms, expected life of facilitiegl atatements
regarding net working capital and capital expenditequirements of Superior or Superior Plus LP.

Forward-looking information is provided for the pose of providing information about management’s
expectations and plans about the future and maybeot@ppropriate for other purposes. Forward-looking
information herein is based on various assumptans expectations that Superior believes are reaoirathe
circumstances. No assurance can be given that #sssenptions and expectations will prove to beeabriThose
assumptions and expectations are based on infanmatirrently available to Superior, including infation
obtained from third party industry analysts andeotlthird party sources, and the historic perforneané
Superior’s businesses. Such assumptions includgpated financial performance, current businestegonomic
trends, the amount of future dividends paid by Siopebusiness prospects, availability and utili@atof tax basis,
regulatory developments, currency, exchange armlest rates, trading data, cost estimates, ouityatul obtain
financing on acceptable terms, the assumptionfodbtunder the “Financial Outlook” sections of diust quarter
management’s discussion and analysis (“MD&A”) ane subject to the risks and uncertainties selt toetow.

By its very nature, forward-looking information mlves numerous assumptions, risks and uncertairtigth
general and specific. Should one or more of thésles rand uncertainties materialize or should uryitegl
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assumptions prove incorrect, as many importanbfacre beyond our control, Superior's or Supédiis actual
performance and financial results may vary matgrfedm 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 sergf@ges, the loss of key personnel, fluctuationforeign
currency and exchange rates, inadequate insurawveeagye, liability for cash taxes, counterparty risompliance
with environmental laws and regulations, operatioisks involving our facilities, force majeureblaur relations
matters, our ability to access external sourcedebt and equity capital, and the risks identifiedi) our MD&A
under the heading "Risk Factors" and (ii) Superiarbst recent Annual Information Form. The precgdist of
assumptions, risks and uncertainties is not exhaust

When relying on our forward-looking informationrtreake decisions with respect to Superior, invesaads others
should carefully consider the preceding factorfieptuncertainties and potential events. Any forwaaking

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 suarrdtion to reflect new information, subsequenbthrerwise.
For the reasons set forth above, investors shatldlace undue reliance on forward-looking inforimat

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

E-mail: wbinghams@eriorplus.com
Phone: (403) 2851 / Fax: (403) 218-2973

Jay Bachman Vice-President, Investor Relations and Treasurer
E-mail: jpachman@superiorplus.com
Phone: (403) 218-2957 / Fax: (403) 218-2973
Toll Free: 1-866-490-PLUS (7587)
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Management's Discussion and Analysis of 2014 ThirQuarter Results
October 30, 2014

The following Management Discussion & Analysis (MBRis a review of the financial performance andipos

of Superior Plus Corp. (Superior) as at and forttihee and nine months ended September 30, 2012C4rd The
information in this MD&A is current to October 3@014. This MD&A should be read in conjunction with
Superior’s audited consolidated financial statememd notes to those statements as at and fowéheet months
ended December 31, 2013 and its December 31, 20D&AM Additional information regarding Superior,
including the Annual Information Form, is availalie SEDAR atwww.sedar.comand on Superior's website,
WWW.superiorplus.com

The accompanying unaudited condensed consolidatadcial statements of Superior were prepared llyaaa

the responsibility of Superior’s management. Sup&riunaudited condensed consolidated financidakstants
were prepared in accordance witilernational Accounting Standa# Interim Financial Reportings issued by
the International Accounting Standards Board (IASBjllar amounts in this MD&A are expressed in Giiaa

dollars and millions except where otherwise noted.

Overview of Superior

Superior is a diversified business corporation.eBigp holds 99.9% of Superior Plus LP (Superior,L#&)imited
partnership formed between Superior General PaltisefSuperior GP) as general partner and Supasdimited
partner. Superior owns 100% of the shares of Sop&P and Superior GP holds 0.1% of Superior LI¢ Gdsh
flow of Superior is solely dependent on the resaftSuperior LP and is derived from the allocatarSuperior
LP’s income to Superior by means of partnershipcallions. Superior, through its ownership of SupdtP and
Superior GP, has three operating segments: thegfriervices segment, which includes a Canadianapep
distribution business, a U.S. refined fuels disitidn business, a fixed-price energy services lessimnd a supply
portfolio management business; the Specialty Chemicals segment; and the Construction Products Distribution
segment.
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Third quarter Results
Summary of Adjusted Operating Cash Flow

Three months ended

September 3C

Nine months ended
September 3,

(millions of dollars except per share amou 20149 201% 201494 2018
EBITDA from operations?

Energy Service 4.8 8.5 104.¢ 91.€

Specialty Chemica 27.2 24.¢ 81.€ 82.€

ConstructiorProducts Distributio 10.7 10.1 23.2 23.4

42.¢ 43.2 209.Z 197.¢

Interest expent (12.8 (15.5 (37.9 (46.9)
Corporate cos (6.9) (3.7 7.9 (13.5)
Cash income tax (expense) reco (0.4) 0.4 (1.3) (0.4)
Adjusted operating cash flétbefore restructuring costs 22.7 244 152.9 137.4
Restructuring cos — (0.2) (11.1 (1.0)
Adjusted operating cash flé 22.7 24.2 141.8 136.4
Adjusted operating cash flow per stbefore restructurir

costs, basfe $0.18 $0.19 $1.21 $1.12
Adjusted operating cash flow per stbefore restructurir

costs, diluted $0.18 $0.19 $1.18 $1.12
Adjusted operating cash flow per share, ® $0.1¢ $0.1¢ $1.12 $1.12
Adjusted operating cash flow per share, dilited $0.18 $0.19 $1.10 $1.12

@) Earnings before interest, taxes, depreciation amartization (EBITDA) and adjusted operating cagiwflare not IFRS measures. See

“Non-IFRS Financial Measures”.

@ The weighted average number of shares outstaridirtfe three months ended September 30, 201262 million (September 30,

2013 — 126.2 million) and nine months ended Sepéer@b, 2014, is 126.2 million (September 30, 20122.0 million).

©®  There are no dilutive instruments for the threenths ended September 30, 2014 and 2013. For teenmimths ended September 30,
2014, the dilutive impact of the 7.50%, October 3116 convertible debentures was 6.6 million sht82.8 million total shares on a
dilutive basis) with a resulting impact on AOCF dief restructuring costs of $4.2 million ($157.1lioi total on a dilutive basis) and
on AOCF of $4.2 million ($146.0 million total ondilutive basis). For the nine months ended Septer@be 2013, there were no
dilutive instruments. Superior’s diluted per shameounts exclude all debentures which have an eseeprice above Superior's share

price as at September 30, 2014 since it is unligaly material conversions would occur.

@ superior has restated its 2013 financial resariid presented its 2014 financial results on arbefnd after restructuring cost basis due

to the one-time nature of these items. See ReatingtCosts for further details.

®  The nine months ended September 30, 2014 iesltie impact of accounting adjustments associsitédprior periods. Refer to page

14.

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

Three months ende

Nine months ende:

September 3C September 3C
(millions of dollars) 201¢ 201¢ 2012 2013
Net cash flow from operating activities 69.2 63.1 241.¢ 255.4
Add (deduct):
Non-cash interest expense 1.€ 2.5 4.¢ 5.9
Decrease in non-cash working capital (33.9 (23.9) (61.5 (72.3)
Gain on debenture redemptit - 0.3 - (0.7)
Income tax (expense) recovery (0.9 0.4 (1.9 (0.9)
Finance expense recognized in net (loss) egsnin (14.9) (17.7) (42.0 (51.5)
Adjusted operating cash flow 22.7 242 141.¢ 136.4

@ See the unaudited condensed consolidated finastEt#ments for net cash flows from operating agiviand changes in non-cash

workingcapital.

@ The nine months ended September 30, 2014 inclingeisripact of accounting adjustments associated pyith periods. Refer to page

14.
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Third quarter adjusted operating cash flow and stdji operating cash flow before restructuring cests $22.7
million, a decrease of $1.7 million or 7% from tpedor year quarter adjusted operating cash flowfoftee
restructuring costs of $0.2 million). The decreaseadjusted operating cash flow was primarily doeldwer
operating results at Energy Services and higheporate costs offset in part by higher operatingiltesat
Specialty Chemicals and lower interest costs. Adpi®perating cash flow of $0.18 per share is cbasi with
the prior year quarter of $0.19 per share.

Adjusted operating cash flow (before restructurbogts of $11.1 million) for the nine months endeght8mber
30, 2014 was $152.9 million, an increase of $15iliam or 11% from the prior year. The increaseaidjusted
operating cash flow was primarily due to higher raiag results at Energy Services and lower intecests,
partially offset by higher corporate costs. Adjdstgperating cash flow (before restructuring cosfs$1.21 per
share, increased by $0.09 per share from the yefr due to the increase in adjusted operating ftastas noted
above offset in part by an 3% increase in the weijjlaverage number of shares outstanding. The teeigh
average number of shares outstanding increased essudt of shares issued from Superior's Dividend
Reinvestment Program and Optional Share Purchase (BIRIP) and the completion of a 13.0 million €zar
equity offering on March 27, 2013 for gross proceefi$143.9 million.

Year-to-Date Adjustment Details

During the third quarter of 2014 Superior recogdi$&0.2 million or $0.08 per share in adjustmeatated to its
supply portfolio management business and its lefthhed fuels business. The adjustment in the suppitfolio

management business was primarily the result obtlee accrual of freight charges during the fougtlarter of
2013 and throughout the first and second quarfe2®4. Recognizing this adjustment in 2014 positiimpacts
Superior’'s 2014 year-to-date financial results bg.$ million as prior period results were previgushderstated.
The adjustment in the U.S. refined fuels busineas due to inaccurate inventory costing in prioliqur as a
result of not appropriately recognizing book to gibgl inventory adjustments. Recognizing this adpest in

2014 negatively impacts Superior's 2014 year-t@diaancial results by $7.8 million as prior peri@sults were
previously overstated.

Recognition and Disclosure

Superior has recognized an adjustment, as detadkxdv, of $10.2 million in its year-to-date 2014uks within
the Energy Services business. Superior will retflagis 2014 first and second quarters on a comparaasis
when it reports its 2015 financial results to régbe adjustments in the period they related teufmary of
Superior’'s 2014 first and second quarter results the impact of the adjustments are detailed beldwe net
impact to Superior’s prior period financial resuiésan understatement of previously reported AOGE aet
earnings of $0.3 million. Due to the immaterialuratof the net adjustment related to prior peri@®igerior will
not be adjusting its 2013 financial results on mparative basis.

Both adjustments were discovered by managementane the result of deficiencies in the performanoe
application of existing controls and were not aigle®f internal controls issue. Superior has talitmecessary
steps to ensure that the issues that resulteceiadjustments have been fully rectified. Superas assessed its
control environment from both an application andsigle perspective and has determined that the dontro
environment is now currently functioning appropelgt Testing will be carried out as part of ouasend internal
controls certification to ensure the controls goerating effectively.
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A summary of the adjustments recognized in the 2@k4-to-date results including the impact of tingt find
second quarters of 2014 is as follows:

Nine months endec

(millions of dollars) September 30, 2014
Supply portfolio management freight accrual anceojustments related to fourth quarter of 2013 8.1
Supply portfolio management freight accrual ancepédjustments related to first and second quaft2®14 9.9
Total supply portfolio management freight accrua ather adjustments 18.0
U.S. refined fuels inventory costing adjustmenated to 2013 (7.8)
Total 10.2
Energy services EBITDA from operations excludingabdnoted items 94.2
Energy services EBITDA from operations as reported 104.4
Three months endec Three months endec

March 31, 2014 June 30, 2014

(AOCF per share) Adjusted As reported Adjusted  As reported
Impact ofthe 2014adjustments noted abo $0.7¢ $0.6¢ $0.1¢ $0.1¢

Strategic Review
During the second quarter, Superior's Board of @oes approved the commencement of a formal protess

solicit offers for the potential divestiture of Garuction Products Distribution and Fixed-price rgigeservices.
Superior had retained two separate financial advigo order to assist with the processes. On Oct6b2014,
Superior announced that it had completed the gi@ateview of its Construction Products Distributibusiness.
As a result of the review, Superior has determithedl it is not in the shareholders’ best interéstgroceed with a
sale of Construction Products Distribution at therent time. Due to the termination of the salexpss Superior
recognized $2.5 million of related costs in therent quarter. Superior is proceeding with its Gatdion
Products Distribution business initiatives relatedupply chain, IT integration, and a move of tbeporate office
to Dallas, Texas. Superior has also concludedribt currently in the shareholders’ best interestgroceed with a
sale of the Fixed-price energy services at thesatitime.

Third quarter 2014 compared to third quarter 2013

The net loss for the third quarter was $42.4 millioompared to net earnings of $35.9 million in phier year
guarter. Net earnings were lower due to unrealiasses on derivative financial instruments and éigiperating
costs offset in part by increased revenues andrlowerest costs.

Unrealized losses on derivative financial instrumeere recorded in the quarter compared to unmeglgains in
the prior year quarter due to the appreciatiorhef W.S. dollar which decreased the value of Supsrforeign

currency forward contracts whereas the U.S. dadépreciated in the prior year quarter. Operatixgeases of
$177.8 million in the third quarter were $10.1 roifl higher than in the prior year quarter primadlye to costs
incurred related to the strategic review of Coredtam Products Distribution, the impact of a weakemadian
dollar on the translation of U.S. dollar denomiklagpenses, and an increase in bad debt expersg dasging
of receivables at Canadian Propane Distribution.

Revenue of $841.4 million was $27.6 million highlean in the prior year quarter due to increaseds€oction

Products Distribution revenue as a result of impbW.S. sales volumes, and increased Specialty iChlm
revenue due to contribution from the strategic supgreement with Tronox which was executed dutigfourth

quarter of 2013. Gross profit of $188.4 million w&&5 million higher than in the prior year quanpeimarily due

to increased Construction Products Distributionsgrprofits as a result of higher sales volumes ravdnue.

Interest costs were lower than the prior year guattie to reduced average debt levels and interest.
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Nine months ended September 30, 2014 compared tameimonths ended September 30, 2014

The net earnings for the nine months ended Septe&ihe2014 were $13.6 million, compared to net is@s of
$41.8 million in the prior year. Net earnings desed due to higher operating expenses, higher line@dosses
on derivative financial instruments, and higherome tax expense offset in part by higher revenueslawer
interest costs.

Revenue of $3,019.1 million was $301.0 million églthan in the prior year due to increased Enemyyi€es
revenue as a result of higher commodity prices salds volumes during the first quarter, increaspecialty

Chemicals revenue due to contribution from thetetyia supply agreement which was executed durieddbrth

quarter of 2013, and increased Construction PredDidtribution revenue related to improved saldsimes and
revenues in the U.S. Gross profit of $674.6 milless $46.6 million higher than in the prior yeainrily due to
increased Energy Services gross profits as a resutigher volumes and gross margins, increaseci&pe

Chemicals gross profits as a result of higher satdsmes and revenue, and Construction Productsiliton

gross profit as a result of higher sales volumeas execution of strategic pricing and supply cha@mnagement
initiatives. Interest costs were lower due to reglaverage debt levels.

Operating expenses of $561.9 million were $44.8ianilhigher than the prior year primarily due tereased
operating expenses associated with higher salasmed at Energy Services, increased operating espesis
Specialty Chemicals due to the Tronox strategipluagreement, the impact of a weaker Canadiaradoh the
translation of U.S. dollar denominated expenses iacteased operating expenses at Construction Bi®du
Distribution related to improved sales volumes. Tiherease in unrealized losses on derivative firgnc
instruments was due to impact of the appreciatibthe U.S. dollar on Superior’s foreign currencyward
contracts. Total income tax expense was $17.8aniiompared to income tax expense of $12.9 miliiothe
prior year. The increase in income tax expenseduasto higher net earnings as well as an increaséatutory
rates in Canada and Chile during the first nine thiof 2014.

Energy Services
Energy Services’ condensed operating results fad 20d 2013:

Three months ended Nine months ended
September 30, September 30,
(millions of dollars) 2014 2013 2014% 2013
Revenué’ 454.4 459.0 1,912.3 1,690.0
Cost of salé¥ (371.2) (375.4) (1,548.2) (1,358.9)
Gross profit 83.2 83.6 364.1 331.1
Less: Cash operating and administrative édsts (78.4) (75.1) (259.7) (239.5)
EBITDA from operations 4.8 8.5 104.4 91.6

Win order to better reflect the results of its opierss, Superior has reclassified certain amountpfwposes of this MD&A to present its
results as if it had accounted for various transastas accounting hedges. See “Reconciliationigitibnal Segmented Revenue, Cost
of Sales and Cash Operating and Administrative Clostuded in this MD&A” for detailed amounts.

(Z)Energy Services EBITDA from operations has beetated and restructuring cost have been excluded EBITDA from operations.
The above results exclude restructuring costs Her three months ended September 30, 2014 and 20$8iloand $0.2 million,
respectively and for the nine months ended Septeribe 2014 and 2013 of $11.1 million and $1.0 milli respectively. See
Restructuring Costs for further details.

®)The nine months ended September 30, 2014 incliedrpact of accounting adjustments associated pvitr periods. Refer to page
14.

Revenues for the third quarter of 2014 were $454ldon consistent with prior year quarter revenwés$459.0
million. Total gross profit for the third quartef 2014 was $83.2 million consistent with the pryaar quarter of
$83.6 million. Higher gross profits at Canadianpamoe distribution and U.S. refined fuels due torowpd unit
margins were offset by lower gross profits at Syggrtfolio management and Fixed-price energy sesi A
summary and detailed review of gross profit is pted below.
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Gross Profit Detail

Three months ende: Nine months ended
September 3C September 3C
(millions of dollars) 2014 2013 2014”7 201z
Canadian propane distribution 49.¢ 47.¢ 187.7 174.9
U.S. refined fuels distribution 19.C 16.¢ 106.4 94.2
Other services 9.4 10.C 26.7 30.1
Supply portfolio management 1.4 4.4 41.C 18.C
Fixed-price energy services 3.t 4. 2.3 13.¢
Total gross profit 83.2 83.¢ 364.1 331.1

@ The nine months ended September 30, 2014 inclixesripact of accounting adjustments associated pvitr periods. Refer to page
14.

Canadian Propane Distribution
Canadian propane distribution gross profit for thied quarter was $49.9 million, an increase of3%aiillion or

5% from 2013, due to improved unit margins. Redidéand commercial sales volumes increased byldomi
litres or 8% from the prior year quarter due to sty higher demand from the commercial segmeatrasult of
customer retention and sales efforts. Average weeatbross Canada for the third quarter, as measyreggree
days, was 3% colder than the prior year and camgiswvith the five-year average. However, heatingteel
volumes in the second and third quarters are giyerat materially impacted by average weather ttuehe
seasonality of Canadian propane distribution opmrat Industrial volumes decreased by 8 milliorefitor 5%
due to lower oilfield demand due to the gasificatid some customer sites and the shutdown of I@&gibrming
sites. In addition, due to the high pricing enviremt and increased propane demand experiencec ifirsh
quarter of 2014, customers across all lines ofrimssi deferred taking deliveries in the third quarte2014 due to
conservation efforts in light of the high energyes@ throughout the most recent winter heating seaso
Automotive propane sales volumes were consistethttive prior year quarter.

Average propane sales margins for the third qualdereased slightly to 21.7 cents per litre fronb2@ents per
litre in the prior year quarter. The modest incesiasprincipally due to improved sales mix.
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Canadian Propane Distribution Sales Volumes

Volumes by Region®
Three months ended September 30,

Volumes by End-Use Application
Three months ended September 30,

(millions of litres) 2014 2013 (millions of litres) 201¢ 2013
Residential 17 16 Western Canada 12t 128
Commercial 40 37 Eastern Canada 85 85
Agricultural 10 7 Atlantic Canada 20 19
Industrial 140 148
Automotive 23 24
230 232 23C 232
Nine months ended September 3 Nine months ended September 3
(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 96 88 Western Canada 52t 532
Commercial 210 193 Eastern Canada 33€ 323
Agricultural 35 31 Atlantic Canada 78 71
Industrial 539 552
Automotive 60 62
940 926 93¢ 926

M Regions Western Canada region consists of British Colanbilberta, Saskatchewan, Manitoba, Northwest @mtarukon and
Northwest Territories; Eastern Canada region consists of Ontario (except for Northwest Ontario) and Quebec; 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 foretthird quarter was $19.0 million, an increase 22%million or
13% from the prior year quarter. The increase wsgrprofit was due to higher gross margins andemnighles
volumes. Sales volumes of 335 million litres were#lion litres higher or 3% from the prior yearayter. The
increase was primarily due to growth in the propanstomer base and retail propane and commercidd fu
volume contribution from the Townsend acquisitiampleted in the fourth quarter of 2014. Average thvenas
measured by heating degree days for the third guars consistent with the prior year quarter dred3-year
average. Heating volumes in the second and thiatters are generally not materially impacted byraye
weather due to the seasonality of U.S. refinedsfuditribution operations. Average U.S. refinedidusales
margins of 5.7 cents per litre modestly increagsethf5.2 cents per litre in the prior year quarBales margins
were positively impacted by a favourable sales thie to a higher proportion of higher-margin salekiwmes,
implementation of a new propane delivery chargefamdurable foreign exchange translation contrituti
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U.S. Refined Fuels Distribution Sales Volumes
Volumes by End-Use Application®

Volumes by Regior?

Three months ended September 30,

Three months ended September 30,

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 25 23 Northeast United States 335 326
Commercial 169 169
Automotive 140 134

334 326 335 326

Volumes by End-Use Application®

Volumes by Regiorf?

Nine months ended September 30,

Nine months ended September 30,

(millions of litres) 2014 2013 (millions of litres) 2014 2013
Residential 229 208 Northeast United States 1,174 1,222
Commercial 558 585
Automotive 387 429

1,174 1,222 1,174 1,222

Dyolume: Volume of heating oil, propane, diesel and gasotiold (millions of litres).
2)Regions Northeast United States region consists of Pdnasia, Connecticut, New York, and Rhode Island.

Other Services
Other services gross profit was $9.4 million in thid quarter, a decrease of $0.6 million from gr@r year
quarter due to the impact of reducing Superion'sise offering as part of the 2013/2014 restructgiplan.

Supply Portfolio Management

Supply portfolio management gross profits were $iilion in the third quarter, a decrease of $3.i0iom from
the prior year quarter as market conditions weteasdavourable compared to the prior year quarter.

Fixed-Price Energy Services

Fixed-Price Energy Services Gross Profit
(millions of dollarsexcept Three months ended September 30, 20

Three months ended September 30, :

volume and per unit amountspross Profit Volume Per Unit Gross Profi Volume Per Uni
Natural ga¥ 2.€ 4.1GJ 63.4¢/GJ 34 4.7 GJ 72.3¢/GJ
Electricity® 0.6 139.0KWh 0.65/KWh 1.4  2485KWh  0.56¢/KWh

Total 3.t 4.8

(millions of dollars except Nine months ended September 30, 20 Nine months ended September 30, &

volume and per unit amountspross Profit Volume Per Unit Gross Profi Volume Per Unit
Natural ga& 2.2 13.5 GJ 16.3t/GJ 9.2 14.2 GJ 64.8¢/GJ
Electricity® 0.1 539.8KWh 0.02/KWh 47 663.4KWh 0.71¢/KWh

Total 2.2 13.€

B Natural gas volumes are expressed in thousandgajbgles (GJ).
Electricity volumes are expressed in thousandsloivitt hours (KWh).

Fixed-price energy services gross profit was $3il6om in the third quarter, a decrease of $1.3lionl or 27%
from prior year quarter. Natural gas gross profisv$2.6 million, a decrease of $0.8 million frore tirior year
guarter due to lower gross margins and sales vaurNatural gas gross profit per unit was 63.4 cemis
gigajoule (GJ), a decrease of 8.9 cents per GR% ftom the prior year quarter due to further rauncof the
residential customer base. Sales volumes of nagaawere 4.1 million GJ, a decrease of 0.6 milBhor 13%
from the prior year quarter due to lower custorremand. Electricity gross profit in the third quamé 2014 was
$0.9 million, a decrease of $0.5 million or 36%nfrthe prior year quarter primarily due to loweresavolumes in
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Canada to wholesale customers and lower saleitVi. due to the sale of the U.S. customer baddayni,
2014.

Operating Costs

Cash operating and administrative costs were $78libn in the third quarter of 2014, an increas$e$d.3 million
or 4% from the prior year quarter. The increasexipenses was primarily due to the impact of a we@lamadian
dollar on the translation of U.S. denominated ofregaexpenses and higher bad debt expense relateah t
increase in accounts receivable aging at CanadiapaRe Distribution related to the first quartemooodity
prices and heating demand.

Fixed-Price Energy Service Asset Sale and Strategidternatives

On May 1, 2014, Superior closed the sale of its. B&8ed residential and commercial electricity ausr base to
Crius Energy. Superior has decided to exit bothrésgdential and commercial Northeast U.S. basedtritity
markets in order to focus on the Canadian marketraduce the risk of future losses associated wvathtility in
electricity prices. Superior received proceeds ®fL$million upon close of the sale on May 1, 204 &0.6
million of deferred consideration was received anel27, 2014 as certain conditions were satishedther $0.5
million in deferred consideration is contingent npm the number of flowing customers still activighmCrius in
January 2015.

In the second quarter, Superior commenced an asses®f the strategic alternatives for its Fixet:@renergy
services segment and retained a financial advis®ra result of the review, Superior’s Board authedi the
commencement of a formal process to solicit aneéssseffers for the potential divestiture of theeeixPrice
Energy Services segment. During the third quantgre8or has decided it is not in the shareholdsest interests
to divest the Fixed-price energy services segment.
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Financial Outlook

EBITDA from operations for 2014 is anticipated ® fiigher than in 2013 due to improved results @Ghnadian
propane and U.S. refined fuels businesses. Impremeim EBITDA is anticipated as a result of modesiigher

sales volumes and improved average sales margmgadthe ongoing implementation of business irtést.

EBITDA from the wholesale supply business is aptitéd to be higher than in 2013 due to year-to-tegelts,
whereas EBITDA from the fixed-price business isi@pated to be lower than 2013 due to 2014 yeatais
results. Operating costs as a percentage of grofisspare anticipated to be modestly lower thanghor year due
to improvements from business initiatives, offsetpart, by costs associated with difficult opemtoonditions
throughout the first quarter of 2014. Average weaths measured by degree days, for the fourthequz{r2014 is
anticipated to be consistent with the 5-year awerpgriod. Operating conditions for the remaindetf@re
anticipated to be similar to 2013.

EBITDA from operations for 2015 is anticipated @ tigher than in 2014 due to improved results @tGhnadian
propane and U.S. refined fuels businesses dueetcsdime reasons as noted above for the increas@lih 2
compared to 2013. EBITDA from the wholesale sugplginess and the fixed-price energy services bssiage
anticipated to be consistent with 2014. Operatiogicas a percentage of gross profits are anticpat continue
to improve in 2015 due to a full year run rate obibess initiatives andhe Superior Wayproject. Average
weather, as measured by degree days, for 2015tigpated to be consistent with the 5-year avenaggod.
Operating conditions for 2015 are anticipated toslmilar to 2014 with the exception of the advevesather
conditions experienced during the first quarte2@f 4.

Initiatives to improve results in the Energy Seeddusiness continued during the first nine mooth2014 in
conjunction with Superior'®estination 2015nitiative and Superior’s goal for each of its ingsses to become
best-in-class. Business improvement projects fat42hclude: a) improving customer service, b) inyimg
overall logistics and procurement functions, c) amting the management of margins, d) working chpita
management e) improving existing and implementieqy technologies to facilitate improvements to theibess,

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

The restructuring plan for the Canadian Propangildigion and U.S. refined fuels businesses areeeteg to
accelerate realization of operating efficienciesitoplementing a more disciplined and consistent ageament
operating system across the segment designed gy the new processes and information systenstineats
and by sizing the organization to efficiently magtoperational business needs. The restructulangspare still on
track and are expected to be completed beforertleo£2014. All costs associated with the restmiatuplans
have been recognized and no additional costs dicpated.

System Conversion
In 2013, Canadian propane distributmmmmenced the implementation of an order-to-cafimgoand logistics IT

system to replace the distribution and invoicingctions of the present enterprise system. Durieghird quarter
of 2014, the new system was successfully rolledmtie final three regions of Ontario, Quebec Rtahitoba. A
total of $21.8 million was incurred in order to qolete the entire project.

During 2014, Canadian propane distribution commenike migration of its current data center locate@Galgary,
Alberta to a new location in New Jersey, U.S. alomith approximately 120 servers and more than 200
applications. The migration was completed in thedthuarter.

In addition to the significant assumptions detadddve, refer to “Risk Factors to Superior” foretailed review
of significant business risks affecting the Eneggyvices’ businesses.
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Specialty Chemicals
Specialty Chemicals’ condensed operating resutt2@d@4 and 2013:

Three months ende: Nine months ende:

(millions of dollars except per metric tonne September 3( September 30,
(MT) amounts) 2014 2013 2014 2013

$ per MT $ per MT $ per MT $ per MT
Chemical revenu® 1635  73C 1436 704 4889 720 4259  70¢
Chemical cost of salé8 (99.00 (442 (84.9) (414 (292 (431 (242.9) (400
Chemical gross profit 64.5 28¢ 59.2 290 196.1 289 183.6 30¢
Less: Cash operating and administre
costs" (37.9) (166) (34.6) (169 (1145 (169 (101.0 (169
EBITDA from operations 27.% 122 24.¢ 121 81.€ 120 82.€ 13€
Chemical volumes sold (thousands of MTs) 224 204 679 606

Win order to better reflect the results of its opierss, Superior has reclassified certain amountgpfoposes of this MD&A related to
derivative financial instruments, non-cash amotiima and foreign currency translation losses omgaielated to U.S.-denominated
working capital. See “Reconciliation of Divisiong8kegmented Revenue, Cost of Sales and Cash Opeeatthgddministrative Costs
Included in this MD&A” for detailed amounts.

Chemical revenue for the third quarter of $163.8ion was $19.9 million or 14% higher than in theop year

qguarter primarily due to higher average sellingcgsi for sodium chlorate and increased sodium delcaad

chloralkali/potassium sales volumes. Third quagreiss profit of $64.5 million was $5.3 million highthan the
prior year quarter due to higher sodium chloraté enloralkali/potassium gross profits. Sodium catergross
profits increased due to higher sales volumes amsgn the translation of U.S. dollar denominatetiworking

capital offset in part by lower gross margins assult of higher average electricity costs. Sodehiorate sales
volumes increased by approximately 17,000 tonnds3% compared to the prior year quarter primarilg tb the
incremental contribution from the Tronox agreemantounced in the fourth quarter of 2013 which pesi
Superior with access to up to 130,000 tonnes oplgugn an annual basis. Chloralkali/potassium potglgross
profits were higher than the prior year quarter tuéncreased gross margins and sale volumes. Salemes

were higher due to increased demand for potassidrsttong hydrochloric acid sales to the oil and gector.
Gross margins were higher due to increased aveeldtijeg prices for caustic and hydrochloric acid.

Cash operating and administrative costs of $37IRomiwere $2.6 million or 8% higher than in theiguryear
quarter due to costs associated with the Tron@tegic supply agreement and the impact of a we@keadian
dollar on the translation of U.S. dollar denomidagepenses.

Major Capital Projects

As announced in the first quarter of 2012, Supesigproved an $18.0 million expansion of hydrocllacid
production capacity at the Port Edwards, Wisconhioralkali facility. The plant's capacity of 11@0 wet metric
tonnes (WMT), or 36,000 dry metric tonnes, is baeimgeased to approximately 220,000 WMT. The Pow&rds
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, Supdraw approved a $25.0 million expansion of hydraghlacid

production capacity at the Saskatoon, Saskatchewmmalkali facility. The plant's capacity of 70Q8MT, or

22,000 dry metric tonnes, will be increased to apipnately 140,000 WMT. The expansion project isestpd to
be commenced commercial production on schedulenglutie fourth quarter however total estimated casts
expected to be $28 million as compared to the puesly provided estimate of $25 million due to higliean

anticipated labour costs in Western Canada.

As at September 30, 2014, a total of $41.0 millad been spent on the two projects. Upon completidroth
projects, Superior will have total hydrochloric digroduction capacity of approximately 360,000 WNMe two
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expansions will allow Superior to optimize ovenaturns 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'srii
American sodium chlorate manufacturing capacitys Wwapacted by local area flooding. The plant wasperly
shutdown in advance of the flooding; however certain pumps and motors and some electrical equipment were
damaged as a result of the flooding. The faciligsvguccessfully restarted during the third quanteris operating

at normal capacity utilization. Physical damageht® property and loss of production is covered bpeSior’s
insurance program subject to customary deductdnéswaiting periods.

Financial Outlook

Superior expects EBITDA from operations for 2014&lower than in 2013 due to a reduced contribufiiom
sodium chlorate as a result of higher electriciiggs and plant operating costs, offset in partthgycontribution
from the Tronox agreement. Contribution from théoddikali segment is anticipated to be higher tB@t3 due to
the completion of the hydrochloric acid capacitpa&ssions in the third and fourth quarters of 2®ales volumes
of caustic, chlorine and hydrochloric acid are @ptted to be modestly higher than 2013, offselolaer average
selling prices. Supply and demand fundamentalshan ¢hloralkali markets in which Superior operates a
anticipated to remain similar with the prior year.

Superior expects EBITDA from operations for 201%&consistent to modestly higher than in 201seaeased
EBITDA from the chloralkali segment as a resulttted hydrochloric acid expansions completed in theltand
fourth quarters of 2014 is being offset by reducedtributions from sodium chlorate. Sodium chlorgtess
profits are being negatively impacted by higherceieity prices, higher plant operating costs, nsiljelower

sales volumes and increased competition. Supplydantand fundamentals in the chloralkali marketsvirich

Superior operates are anticipated to remain sirtol2014.

In addition to the significant assumptions detaddtve, refer to “Risk Factors to Superior” foretailed review
of the significant business risks affecting Supesi®pecialty Chemicals’ segment.
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Construction Products Distribution
Construction Products Distribution’s condensed afpeg results for 2014 and 2013:

Three months ended Nine months ended
September 30, September 30,
(millions of dollars) 2014 201: 2014 2013
Revenug"® 225.6 210.1 620.4 603.5
Cost of sale§’® (171.3 (158.7)  (468.0 (458.5)
Gross profit 54.% 51.¢ 152.4 145.0
Less: Cash operating and administrative c8sts (43.€ (41.9) (129.9) (121.¢)
EBITDA from operation$ 10.7 10.1 23.2 23.2

Win order to better reflect the results of its opierss, Superior has reclassified certain amountpfwposes of this MD&A to present its
results as if it had accounted for various transastas accounting hedges. See “ReconciliationigitiDnal Segmented Revenue, Cost
of Sales and Cash Operating and Administrative Closfuded in this MD&A” for detailed amounts.

@The prior year revenue and cost of sales clastdita between GSD and C&I have been adjusted ¢gm alith the restructured regional
organization.

® Construction Products Distribution EBITDA from optons has been restated and restructuring cost leen excluded from EBITDA
from operations. The above results exclude restring costs for the three months ended Septemhe2@®0t and 2013 of $nil and $nil,
respectively and for the nine months ended SepteB8the2014 and 2013 of $nil and $0.5 million, regiwely. See Restructuring Costs
for further details.

Revenues of $225.6 million for the third quarter26fl4 were $15.5 million or 7% higher than in thipyear
guarter. Revenue increased due to higher U.S. basdgstrial sector activity, continued U.S. resitlan
construction market improvements and the benefa efeaker Canadian dollar on the translation of ddHar
revenue. This was offset in part by lower revemoenfCanada due to competitive conditions and tdbwn in
general construction activity.

Gross profits of $54.3 million in the third quarteere $2.9 million or 6% higher than in the prieray quarter
primarily due to increased revenue, partially dftsglower gross margin due to geographic sales mix

Cash operating and administrative costs were $#8li®n in the second quarter, an increase of $2ilBon or 6%
from the prior year quarter. The increase was piljndue to higher sales volumes in the U.S., tipact of a
weaker Canadian dollar on the translation of UeBiodninated operating costs and the opening of abmamch in
Baton Rouge, LA.

Financial Outlook

Superior anticipates EBITDA from operations in 204t be higher than in 2013 due to continued inyanments
in U.S. residential and industrial construction keds and benefits resulting from ongoing businedsatives.
Superior anticipates the U.S. commercial markek bél modestly improved in 2014 compared to 2013 thed
Canadian residential market will continue to belleimging. Superior anticipates construction acfjwthich was
negatively impacted by adverse weather conditiarthé first and second quarters, will continueegicorer in the
fourth quarter of 2014.

Superior anticipates EBITDA from operations in 2048 be higher than in 2014 due to the reasongaatbove
as market conditions continue to trend similarly2@15 relative to 2014. In particular, Superiorigpttes
continued recovery in its U.S. markets and ongd@imgrovements in margins due to growth in gypsunesaind
procurement and pricing initiatives.

Initiatives to improve results in the Constructi®roducts Distribution business continued duringtthiel 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 rodpct
pricing, d) working capital management, e) salesvn in select focus products/markets, and f) etiecwof the
detailed restructuring plan.
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In addition to the Construction Products Distributisegment’s significant assumptions detailed abmfer to
“Risk Factors to Superior” for a detailed reviewtlé significant business risks affecting Supesi@bnstruction
Products Distribution segment.

Consolidated Capital Expenditure Summary

Three months ended Nine months ended
September 30, September 30,
(millions of dollars) 2014 2013 2014 2013
Efficiency, process improvement and growth-related 12.0 11.0 37.3 30.4
Other capital 11.9 12.3 28.7 21.7
23.9 23.3 66.0 52.1
Proceeds from finance lease arrangement termination - - 8.2) —
Proceeds on disposition of capital and intangibkets (1.3) (4.8) (5.9) (5.8)
Total net capital expenditures 22.6 18.5 51.9 46.3
Investment in finance leases 1.3 1.3 7.8 2.7
Total expenditures including finance leases 23.9 19.8 59.7 49.0

Efficiency, process improvement and growth relagpenditures were $12.0 million in the third quadempared

to $11.0 million in the prior year quarter. These primarily related to the facility expansion mrcis at Specialty
Chemicals and Energy Services’ purchases of remsgkts and truck related expenditures. Other tapita
expenditures were $11.9 million in the third quadempared to $12.3 million in the prior year geartonsisting
primarily of required maintenance and general ehpiicross all of Superior’s segments although st
expenditures were made at Specialty Chemicals eBdscon the disposal of capital and intangibletasgere $1.3
million in the third quarter and consisted of Supes disposition of surplus tanks, cylinders amdgerty. During

the third quarter Superior entered into new leagifs a capital equivalent value of $1.3 million iparily related

to delivery vehicles and information technology ipguent for the Energy Services and Constructiordéects
Distribution segments.

Corporate and Interest Costs

Corporate costs for the third quarter were $6.9ionil compared to $3.7 million in the prior yearagier. The
increase was primarily due to higher long term imis®& costs and costs associated with the salesegsoof
Construction Products Distribution.

Interest expense on borrowing and finance leasigailins for the third quarter was $5.1 million,nquared to
$7.3 million in the prior year quarter. The deceeasms due to lower average interest rates as b ofsadeeming
Superior’s 8.25% $150 million senior unsecured siate October 28, 2013 with lower rate revolvingtdasid the
benefit of debt repayment efforts. See “LiquiditydaCapital Resources” discussion for further detaih the
change in average debt levels.

Interest on Superior’s convertible unsecured subatdd debentures (“Debentures” which include aties of
convertible unsecured subordinated debentureghéothird quarter was $7.7 million compared to $8ilion in
the prior year quarter. The decrease was due toethemption of $49.9 million of Superior's $25.0llah of
Superior's 5.85% convertible subordinated debestdoe October 31, 2015 on April 9, 2013 and $68I8om of
Superior's 7.50% convertible subordinated debestdue December 31, 2014 on September 3, 2013 offpeatrt
by the issuance of $97.0 million of 6.00% convéetiBubordinated debentures on July 22, 2013 whiatura on
June 30, 2019.
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Restructuring Costs _ .
Superior’s restructuring costs have been categbiiagether and excluded from segmented resultavBé a

table summarizing these costs:

Three months ended Nine months ended,

September 30 September 3C Cumulative
(millions of dollars 2014 2013 2014 2013 2014 and201:
Severanc - 0.2 5.2 0.5 10.€
Branch closurand lease terminati - - 2.0 0.5 6.7
Consulting - - 3.9 - 5.2
Inventory writedowr - - - - 3.€
Total Restructuring Cos — 0.2 11.1 1.C 26.4

Superior recognized restructuring costs of $nilimythe third quarter 2014 as compared to $0.2ianilin the
prior year quarter. Total restructuring costs imedrduring 2013 and 2014 in order to complete #ructuring
projects was $26.4 million, higher than the rang®sigled in Superior’s first-quarter MD&A of $22 ridn to $25
million due to higher than expected facility tertiion costs.

Income Taxes

Total income tax recovery in the third quarter 2s0 million and consists of $0.4 million in casttoame tax
expense and $2.4 million in deferred income taxvery, compared to a total income tax expense & g0llion

in the prior year quarter, which consisted of $®i#lion in cash income tax recovery and a $0.6 ionlldeferred
income tax expense.

Cash income tax expense for the third quarter a4 @illion and consisted of income tax expensthéU.S. of
$0.4 million (2014 Q3 - $0.4 million of U.S. castxtrecovery). Superior’s net deferred income tesetsvas
$274.1 million as at September 30, 2014.

Canada Revenue Agency (CRA) Income Tax Update

As previously disclosed, on April 2, 2013 Superieceived from the CRA Notices of Reassessmentdpeor’s
2009 and 2010 taxation years reflecting the CR#erit to challenge the tax consequences of Sufsecomorate
conversion transaction (Conversion) which occuomadecember 31, 2008. The CRA's position is basethe
acquisition of control rules, in addition to thengeal anti-avoidance rules in the Income Tax Aan(&la).

The table below summarizes Superior’s estimatedi#doilities and payment requirements associateith \Wie
received and anticipated Notices of Reassessm@on kkceipt of the Notices of Reassessment, 50&tedfaxes
payable pursuant to such Notices of Reassessmast b remitted to the CRA.

50% of the Taxes

Taxation Year Taxes Payablé"® Payable®® Payment Dates
2009/2010 $13.0 $6.5 April 2013
2011 $10.0 @ $5.0 2015
2012 $10.0 @ $5.0 2015
2013 $10.0 @ $5.0 2015
2014 $20.0 @ $10.0 201¢

2015 $20.0 @ $10.0 201¢

Total $83.0 $41.5

@ In millions of dollars.
@ Includes estimated interest and penalties.
© Estimated based on Superior's previously filedrgtarns and the midpoint of Superior's 2014 owkloo
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On May 8, 2013 Superior filed a Notice of Objectiand a Notice of Appeal with respect to the Notife
Reassessments received on April 2, 2013. Superttmiates that if the case proceeds in the TaxGifuCanada,

the case could be heard in late 2015, with a detigndered six to twelve months after completibthe court

hearings. If a decision of the Tax Court of Canadge to be appealed, the appeal process couldnaagobe

expected to take an additional 2 years. If Supe€oeives a positive decision then any taxes,ésteand penalties
paid to the CRA will be refunded plus interest a@n8uperior is unsuccessful then any remaining sapayable

plus interest and penalties will have to be remitte

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 materiallydot either
adjusted operating cash flow or net earnings.

Based on the midpoint of Superior's 2014 finaneciglook of AOCF per share of $1.85, if the tax gofsbm the
Conversion were not available to Superior, the ichpauld be an increase to cash income taxes abappately
$20.0 million $0.15 per share for 2014. As previgistated, Superior intends to file its future immtax returns
on a basis consistent with its view of the outcarhihe Conversion.

Financial Outlook

Superior’s outlook is for adjusted operating cdslwffor 2014 has been increased to between $1.7Shze and
$1.95 per share before restructuring costs comparite financial outlook provided at the secondrtgr of 2014
of $1.65 to $1.95 before restructuring costs. Tioedase in the 2014 financial outlook is due torge®gnition of
the $0.08 per share year-to-date adjustments ag¥iservices previously discussed. The improverirengsults
at Superior's supply portfolio management businesognized as part of the adjustment is a direstilreof

Superior's procurement initiatives within the Ener§ervices business combined with the benefit ofkaeta
opportunities present as a result of the adversghse and supply conditions experienced in the fjtgrter of
2014. Superior anticipates the impact of the prexant initiatives will continue into the future.

Superior is introducing its 2015 financial outlokAOCF per share of $1.80 to $2.10, a 5% increasepared to
the 2014 financial outlook using the mid-point bétrespective financial outlooks. The increaseha financial
outlook for the 2015 of 5% compared to 2014 is low®an the previously provided range of 9% to 12¢é d
primarily to the increase in the 2014 financial look as previously discussed. As previously notecdthie
individual business financial outlook sections, @15 financial outlook assumes the Energy Servines
Construction Products Distribution results will ligher in 2015 than in 2014 and the Specialty Chatsiresults
in 2015 will be consistent to modestly higher tH2014. Achieving Superior's adjusted operating cfistv
depends on the operating results of its three tipgraegments.

In addition to the operating results of Superidhisee operating segments, significant assumptiom@nlying

Superior’s 2014 and 2015 outlooks are:

» Economic growth in Canada and the U.S. is expetctdae similar to 2013 for the remainder of the yaad
increase modestly in 2015

* Superior is expected to continue to attract capital and obtain financing on acceptable terms;

» Superior’s estimated total debt to EBITDA raticbBsed on maintenance and growth related expenslibire
$68.0 million in 2015 and working capital fundingquirements which do not contemplate any significan
commodity price changes;

» The foreign currency exchange rate between the di@amaollar and US dollar is expected to averad® in
2014 and 2015n all unhedged foreign currency transactions;

* Financial and physical counterparties are expected to continue fulfilling their obligations to Superior;

* Regulatory authorities are not expected to impose any new regulations impacting Superior;
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Superior’s average interest rate on floating-ratiet ds expected to remain consistent with 2013l$efee both
2014 and 201%nd

Canadian and U.S. based cash taxes are expediednmimal for 2014 and 2015 based on existingisiat
income tax rates and the ability to use availadnebiasis.

Energy Services

Sp

Average temperatures across Canada and the Ndrthéasare expected to be consistent with the tefbes
year average for the remainder of the year and;2015

Total propane and U.S. refined fuels-related saddsmes are expected to increase in 2014 due tortpact
of colder than average temperatures during thedirarter and the full year contribution from thewhsend
acquisition, offset in part by lower oilfield andtamotive customer demand. Annual sales volume20d56
are expected to decrease modestly as weather éstexpto be consistent with the five-year averagetjally
offset by customer growth initiatives and retengpsograms

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

Supply portfolio management market results forrtraainder of 2014 are expected to increase modestty
2013 due to growth in sales volumes and margiretaeélto procurement initiatives. Results for 201& a
expected to decrease modestly from 2014 due taorgdgns weather will be consistent with the fiveaye
average

Fixed-price energy services results for the rena&iraf 2014 are expected to decrease from 2013 a@ue t
market challenges experienced during the first teuathe sale of the U.S. based residential andrential
customer base and continued challenges in theahajas market. Results for 2015 are expected tease
due to assumptions weather will be consistent thighfive-year averagand

Operating costs are expected to decrease in 20142@tb due to improvements in operational efficiesc
from the completion of restructuring activities.

ecialty Chemicals

Sodium chlorate contribution in 2014 is expecteihtwease from 2013 due to higher sales volumen fie
strategic supply agreement and offshore demanetdfispart by lower gross margins associated widindr
electricity prices. Sodium chlorate contribution4@15 is expected to decrease from 2014 due torleales
volumes and higher electricity prices, partiallfsef by higher pricing and electricity prices

Chloralkali contribution in 2014 is expected torhedestly higher than in 2013 due to higher saldsmes
associated with the completion of the Port Edwairt Saskatoon expansions. Chloralkali results a5 2are
expected to increase due to full-year contribufiom the HCI burners in Port Edwards and Saskatoon
Electricity costs are expected to increase ford¢meainder of 2014 and for 201dmd

Average plant utilization will approximate 90% t6% for the remainder of 2014 and 2015.

Construction Products Distribution

Revenues in 2014 are expected to increase as cethfza013 due to continued growth in U.S. base® GS
sales as the U.S. residential market continuespodve, higher C&I sales revenue due to improverirettie
U.S. industrial construction segment, a stronges. \dollar, partially offset by slower and more catijive
Canadian markets. Revenues for 2015 are expeciadrémse due to continued improvements in the &h8.
modest growth in Canada

Sales margins in 2014 are expected to increase #@b3 due to the closure at the end of 2013 of nde
performing branches and continued focus on priceage@ment, customer profitability and procurememntss
profit for 2015 are expected to increase due tdicoad execution of supply chain and pricing inities and
Operating costs in 2014 are expected to be comigassba percentage of revenue compared to 2013odue
anticipated savings from restructuring efforts astther cost management activities, offset in part by
investments in sales and supply chain capabilitythe opening of the Baton Rouge branch. Operatirsgs

in 2015 are expected to increase modestly from 24to higher sales volumes and activity, paytiaffset

by further improvements in operational efficienejated to restructuring in 2013 and 2014.
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Restructuring Costs

e Superior has incurred a total of $11.1 million @fstructuring costs during 2014 associated with the

restructuring efforts announced during the fourtlarter of 2013 with no costs incurred during thidth
quarter of 2014. Total restructuring costs incudladng 2013 and 2014 in order to complete therwesiring
projects was $26.4 million, higher than the rang®vigled in Superior’s first-quarter MD&A of $22 ridin to
$25 million due to higher than expected facilitymination costs. These costs are excluded from rBufse
2014 financial outlook.

Debt Management Update .
Superior’s anticipated debt repayment for 2015 tatal debt to EBITDA leverage ratio as at Decengier2015,
based on Superior's 2015 financial outlook and yeatate results, are detailed in the chart below.

Debt Management Summary

Dollar Per Millions of

Share Dollars
201E financial outlook AOCF per sha— midpoint® 1.95 247.(
Maintenance capital expenditures, net (0.31) (40.0)
Capital lease obligation repayments (0.19) (24.0)
Cash flow available for dividends and debt repaynbefiore growth capital 1.45 183.0
Growth capital expenditur (0.22) (28.0)
Tax payments to CRA (50¢ (0.20) (25.0)
Estimated 2014 free cash flow availabledividend and debt repaymi 1.0z 13C.0
Conversion of 7.50% convertible debentures to g-callable October 31, 20 0.5¢ 75.0
Dividends (0.72) (91.0
Total estimated reduction in debt 0.90 114.0
Estimated totadebt to EBTIDA as at December 31, 2 30X -34X 3.0X-34X
Dividends per share 0.72 91.0
Calculated payout ratio after all capital (exclgltax payments to CRA) 59% 59%

@ 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.

Liguidity and Capital Resources

Superior’'s revolving syndicated bank facility (Citedracility), term loans and finance lease obligas
(collectively Borrowing) before deferred financirfges totaled $508.5 million as at September 30,42@1
decrease of $70.2 million from December 31, 2018 Tecrease in Borrowing was primarily due to lowet
working capital requirements associated with thie @xhe heating season and cash flow from opegadictivities
offset in part by capital expenditures and divideagiments.

On June 20, 2014, Superior completed an extensi®@450 million of its $570 million Credit Facilityith eight
lenders. The Credit Facility matures on June 271,628nd can be expanded to $750 million. Finanaaknant
ratios were unchanged with a consolidated secuebtitd consolidated EBITDA ratio and a consolidaiedt to
consolidated EBITDA ratio of 3.0x and 5.0x, respady. The Credit Facility has a maturity of Jung 2018 for
$450 million of the facility with the remaining $Q2nillion maturing on June 27, 2016. Superior neiimg the
flexibility to extend the $120 million portion ofi¢ facility to June 27, 2018 as well as to expdmedfacility up to
$750 million. See “Summary of Cash Flow” for detadh Superior’s sources and uses of cash.

As at September 30, 2014, Debentures (before @eféssuance fees and discount values) issued bgriSup

totaled $494.2 million which was $0.3 million lowénan the balance as at December 31, 2013 dueeto th
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conversion of $0.3 million of 7.50% convertible debures into common shares. See Note 13 to theditedu
condensed consolidated financial statements fatiaddl details on Superior’s Debentures.

As previously announced, on February 14, 2014, Sopelosed a $125 million term loan facility whichatured
on August 14, 2014. The term loan facility providaitiitional liquidity to ensure Superior had suéfiitt financial
flexibility to manage short term fluctuations in sking capital requirements. Throughout the end@f2and the
beginning of 2014, Superior's working capital reguaients increased due to a rise in the wholesae ao
propane. The wholesale cost of propane and theedel@orking capital started to normalize during dawhich
allowed Superior repay the facility in full on Apg5, 2014.

As at September 30, 2014, approximately $170 millicas available under the Credit Facility which &gr
considers sufficient to meet its expected net wayktapital, capital expenditure and refinancingunesments
during 2014.

Consolidated net working capital was $225.1 millamsat September 30, 2014, a decrease of $68.i0nmilbm
net working capital of $293.1 million as at DecemBg, 2013. The decrease was primarily due to dzsanal
decline in net working capital requirements at EgeBervices offset in part by higher net workingita
requirements at Construction Products Distributihre to increased accounts receivables from theupidhk
construction activity. Superior’s net working capitequirements are financed from its Credit Facili

Proceeds received from the DRIP during the thirdrigu of 2014 were $nil as compared to $nil inhier year
guarter. The decrease was due to Superior susgetidirDRIP following payment of the March divideindApril
2013.

As at September 30, 2014, when calculated in aeooelwith the Credit Facility, the consolidatedused debt to
compliance EBITDA ratio was 2.0 to 1.0 (December 3013 — 2.2 to 1.0) and the consolidated debt to
compliance EBITDA ratio was 2.0 to 1.0 (December 2013 — 2.2 to 1.0). For both of these covenants,
Debentures are excluded. These ratios are withgrrékjuirements of Superior’'s debt covenants. lror@ence
with the Credit Facility, Superior must maintairc@nsolidated secured debt to compliance EBITDAorafi not
more than 3.0 to 1.0 and not more than 3.5 to 4.8 @esult of acquisitions. In addition, Superiarstrmaintain a
consolidated debt to compliance EBITDA ratio of naire than 5.0 to 1.0, excluding Debentures. Saperiotal
debt to compliance EBITDA ratio was 3.9 to 1.0 aSeptember 30, 2014 and 3.6 to 1.0 on a befotauobgring
cost basis. Also, Superior is subject to severstidution tests and the most restrictive stipidadkat Distributions
(including Debenture holders and related paymerdshot exceed compliance EBITDA less cash incomesta
plus $35.0 million on a trailing 12-month rollingdis. On a 12-month rolling basis as at Septemdef@14,
Superior’s available distribution amount was $13@illion under the above noted distribution test.

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

BB and the senior secured debt rating of BBB-. dttook rating for Superior remains stable. On J2ne2014,
Dominion Bond Rating Service confirmed Superior 4. Benior secured rating of BB (high) and SuperiBisL
senior unsecured rating of BB (low). The trendifoth ratings is stable.

As at September 30, 2014, Superior had an estimdtfthed benefit pension solvency deficiency of
approximately $10.6 million (December 31, 2013 2.81million) and a going concern surplus of appmadely
$17.8 million (December 31, 2013 - surplus - $ItiBion). Funding requirements required by applieapension
legislation are based upon going concern and scyvantuarial assumptions. These assumptions diffen the
going concern actuarial assumptions used in Superimancial statements. Superior has sufficieguidity
through its existing Credit Facility and anticipdtfuture operating cash flow to fund this deficigraver the
prescribed period.

In the normal course of business, Superior is stilifelawsuits and claims. Superior believes trsoltgion of
these matters will not have a material adversecgfiadividually or in the aggregate, on Superidicguidity,
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consolidated financial position or results of opiers. Superior records costs as they are incuwredghen they
become determinable.

Shareholders’ Capital
The weighted average number of common shares issubdutstanding at the end of the third quartes $26.2

million shares, consistent with the prior year qeiar

As at September 30, 2014 and December 31, 2013plbeving common shares and securities convertibie
common shares were issued and outstanding:

October 30, 2014 September 30, 2014 December 31120
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.! 9.1
6.00% Debenture?d $150.0 9. $150.0 9.¢ $150.( 9.¢
7.50% Debenture?d $74.7 6.€ $74.7 6.€ $75.0 6.€
6.00% Debentured $97.0 5.8 $97.0 5.€ $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 depeniisorash flow from operating activities with casesiation for

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

Dividends paid to shareholders for the three moetided September 30, 2014 was $18.9 million (befdReP
proceeds of $nil) or $0.15 per share compared &%illion (before DRIP proceeds of $1.3 milliar)$0.15 per
share in 2013. Dividends paid to shareholders dutia nine months ended September 30, 2014 wa8 #5fion
(before DRIP proceeds of $nil) or $0.45 per shaneincrease of $2.4 million as compared to therpméar due to
the issuance of shares under the DRIP during 201Bthe equity offering completed on March 27, 2013
Superior’s monthly dividend is $0.05 per share @68 per share on an annualized basis. See “Debadément
Update” for further details. Dividends to sharelotd are declared at the discretion of Superior'sr&coof

Directors.
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Superior’s primary sources and uses of cash aedetkbelow:

Summary of Cash Flow®

Three months ende: Nine months ende:
September 3C September 3C
(millions of dollars) 201¢ 201: 2014 2013
Cash flow from operating activities 64.7 47.¢ 209.0 213.0
Investing activitieS"
Purchase of property, plant and equipment (23.9 (23.3) (66.0 (52.1
Proceeds from finance lease arrangement terminatio - - 8.2 -
Proceeds from disposal of property, plant and eqgeigt
and intangible assets 1.: 4.€ 5.¢ 5.8
Cash flow used in investing activities 2.6 (18.5) (51.9 (46.3
Financing activities:
Net repayment ofrevolving term bank credits and ott
debt (12.9) (26.€) (77.9) (183.1)
Repayment of finance lease obligations (5.2 (4.9 (14.9 (12.3
Redemption of 5.85% convertible debentures - - - (75.0
Redemption of 7.50% convertible debentures - (68.9) - (68.9
Proceeds from the issuance of 6.00% conver
debenture - 97.C - 97.0
Issue costs on issuance of 6.00% convertible dabesnt - (3.9 - (3.8
Proceeds from issuance of common shares - - - 143.9
Issue costs on issuance of common shares - - - (6.3)
Proceeds from the dividend reinvestment plan - - - 4.9
Dividends paid to shareholders (18.9 (18.9 (56.¢) (54.8
Cash flow used in financing activities (36.9) (25.9) (148.9 (158.2
Net increase in cash and cash equivalents 5.€ K 8.2 8.5
Cash and cash equivalents, beginning of period 10.t 12.€ ! 7.6
Effect of translation of foreign currer-denominated cas
and cash equivalents 0.4 (0.7) 0.2 -
Cash and cash equivalents, end of period 16.7 16.1 16.7 16.1

@ see the consolidated statement of cash flow foitiadel details.

@ The nine months ended September 30, 2014 inclieisnpact of accounting adjustments associated pitit periods. Refer to page
14.

®  See “Consolidated Capital Expenditure Summary’aiiditional details.

Financial Instruments — Risk Management

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

currency exchange rates, interest rates, sharetasapensation and commodity prices. Superior agsethe
inherent risks of these instruments by groupingvdéve and non-financial derivatives related te #xposures
these instruments mitigate. Superior’s policy i$ twouse derivative or non-financial derivativetinsnents for
speculative purposes. Superior does not formakjgdate its derivatives as hedges and, as a r&yderior does
not apply hedge accounting and is required to desggits derivatives and non-financial derivatiassheld for
trading. Refer to Superior’'s 2013 Annual MD&A farrther details on financial instrument risk managetn
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As at September 30, 2014, Superior has hedgedapately 77% of its estimated US dollar exposuneZo14
and 72% for 2015. The estimated sensitivity of si#jd operating cash flow for Superior, includingiglonal US
exposures and the impact on US-denominated debtrespect to a $0.01 change in the Canadian tetd/States
exchange rate for 2014 is $0.2 million and for 2@4550.7 million after giving effect to U.S. dolldmrward
contracts for 2014 and 2015, as shown in the thblew. Superior’s sensitivities and guidance are basedron
anticipated average Canadian to US dollar foreignency exchange rate for 2014 of 1.10.

(US$ millions except exchange rates) 201¢ 2015 201¢ 2017 2018 Tﬁgr]é%f?gg Total

Energy Services — US$ forward sales 7.C 26.C - - - - 33.C

Construction Products Distribution — US$ forwartesa  3.C 12.C 12.C - - - 27.C

Specialty Chemicals — US$ forward sales 44.¢  148.0 1014 51. - - 345.2

Corporate — US$ forward purchases (2.3) - - - - - (2.9

Net US $ forward sales 52.5 186.0 113.« 51.C - - 4029

Energy Services — Average US$ forward sales ratel.0C 1.01 - - - - 1.01
Construction Products Distributi— Average USY

forward sales rate  1.0C 1.0C 1.0¢ - - - 1.0

Specialty Chemicals — Average US$ forward sales rat 1.02 1.0z 1.0¢ 1.04 - - 1.0

Corporate — US$ forward purchases rate 1.0 - - - - - 1.0%

Net average external US$/CDN$ exchange ratel.0z 1.01 1.0 1.04 - - 1.0Z

For additional details on Superior’s financial mstents, including the amount and classificatiorgains and
losses recorded in Superior’s third quarter coneldreonsolidated financial statements, summary iofvidues,
notional balances, effective rates and terms, agmdfisant assumptions used in the calculationhef fair value of
Superior’s financial instruments, see Note 14 touthaudited condensed consolidated financial staten

Disclosure Controls and Procedures and Internal Canols Over Financial Reporting

Management has evaluated whether there were amgefan Superior’s internal controls over financeorting
(ICFR) that occurred during the period beginningJuty 1, 2014 and ended on September 30, 2014htsat
materially affected, or is reasonably likely to Brélly affect, Superior's ICFR. No such changesendentified.
However, during the third quarter management discey significant deficiencies in ICFR at Supply tfmio
management and U.S. refined fuels. The followingoaating practices led to adjustments in Superithisd
guarter results:

- Certain freight charges at Supply portfolio managetmvere over accrued; and
- Certain inventory balances at U.S. refined fuelsewaverstated due to inaccurate inventory costm@ a
result of inappropriately recognizing book to plegdiinventory adjustments.

Based on an analysis by management, these erroeshieeresult of the following deficiencies in ICFR

- Control environment weakness; It was determined ttie former senior financial management at Supply
portfolio management did not adequately establishenforce a strong culture of compliance and odstr
Also, there was a lack of understanding of the &emtrols within the segment which was a contritmitin
factor in the error which occurred. Management &.Uefined fuels also did not adequately estaldisth
enforce a strong culture of compliance and contituisughout the organization. This led to the aderiof
inventory controls by some operational employeekalack of focus on inventory controls in general.

- Journal entry weakness; Internal controls overrjalientries recognition were not operating effesdtivat
Supply portfolio management. Staff turnover andcek lof understanding of controls led to over adcofia
freight costs.

See the Year-to-date Adjustment Details section dosummary of the financial impact of the accountin
adjustments.
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Remediation Plan for the deficienciesin ICFR

Superior is implementing appropriate remedial messudo strengthen corporate governance, compliamce
control processes. Superior is in the process lbé&mring the internal control testing function wilie support of
an independent third party, senior management lemdudit committee. This will result in the startization of
testing across the organization and allow for dadidevel of assurance for this function. Incregsinganizational
awareness and understanding of the importancetexnal controls will assist with decreasing the ri§ errors
going forward and increasing the awareness of thistigblower line. A formal review of all processaliments
and the performance of walkthroughs will take plagea third party service provider in order to emi&the
existing controls.

Superior expects to complete the remediation wouk testing prior to the release of the 2014 annesllts in
February 2015.

Critical Accounting Policies and Estimates

Superior’'s unaudited condensed consolidated fimhrstatements have been prepared in accordance RRiB.
The significant accounting policies are describrethe unaudited condensed consolidated financigtstents for
the period ended September 30, 2014. Certain afetl@counting policies, as well as estimates made b
management in applying such policies, are recogni&e critical because they require management te ma
subjective or complex judgments about matters #natinherently uncertain. Our critical accountirgiraates
relate to the allowance for doubtful accounts, eyeé future benefits, future income tax assetdliahdities, the
valuation of derivatives and non-financial deriva and asset impairments and the assessment eftipbt
provision retirement obligations.

Recent Accounting Pronouncements
Certain new standards, interpretations, amendmantsiprovements to existing standards were issuethbé

IASB or the International Financial Reporting Imextations Committee (IFRIC) that are mandatory for
accounting periods beginning on January 1, 201fater. The affected standards that apply to Supenie as
follows:

IFRS 9 —Financial Instruments: Classification and Measureine

IFRS 9, Financial Instruments, was issued in Novem#®09 and is intended to replace Internationalofating
Standard (IAS) 39Financial Instruments: Recognition and MeasureméRRS 9 uses a single approach to
determine whether a financial asset is measuradhattized cost or fair value, replacing the muétiplles in IAS
39. The approach in IFRS 9 is based on how anyemiitnages its financial instruments in the contgxits
business model and the contractual cash flow cteaistics of the financial assets. The new standésd requires
a single impairment method to be used, replaciegntiltiple impairment methods in IAS 39. Requiretador
financial liabilities were added in October 201@ dhey largely carried forward existing requirenseimt IAS 39,
except that fair value changes due to credit agKidbilities designated at fair value throughfiirand loss would
generally be recorded in other comprehensive incorhés standard is required to be applied for anting
periods beginning on or after January 1, 2015, wiHier adoption permitted. Superior is assestirgeffect of
IFRS 9 on its financial results an@dncial position; changes, if any, are not expected to be material.
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Superior adopted the following on January 1, 2014

IAS 36— Impairment of Assets

The IASB issuedrecoverable Amount Disclosures for Non-Financialeds (Amendments to IAS 26) May 29,
2013. The overall effect of the amendments is thuce the circumstances in which the recoverableuamof
cash-generating units (“CGUSs") is required to becltised and to clarify the disclosures required nvhe
impairment loss has been recognized or reversetia@nperiod. The amendments are required to be edopt
retrospectively for fiscal years beginning Janubr014, with earlier adoption permitted. Supeddppted the
amendments on January 1, 2014, with no impact pei$ur.

IFRS 10 —Consolidated Financial StatementSRS 12 -Disclosure of Interests in Other Entitiaad IAS 27 —
Separate Financial Statements
The amendments to IFRS 10 define an investmertyeamd require a reporting entity that meets tHadieon of

an investment entity not to consolidate its sulasids but instead to measure its subsidiariesiratdéue through
profit or loss in its consolidated and separatarfiial statements. Consequently, IFRS 12 and IASvei
amended to introduce new disclosure requirememtmf@stment entities. Superior adopted the amemdsnon
January 1, 2014, with no impact to Superior.

International Financial Reporting Interpretationo@mittee (IFRIC) 21Levies

IFRIC 21, Levies was issued on May 20, 2013 and provides guidanoehen to recognize a liability for a levy
imposed by a government, both for levies that aoeanted for in accordance with IAS Brovisions, Contingent
Liabilities and Contingent Assetsd those where the timing and amount of the ig\gertain. The Interpretation
covers the accounting for outflows imposed on sty governments (including government agencied a
similar bodies) in accordance with laws and/or tegipns. However, it does not include income tafsee IAS 12
Income Taxés fines and other penalties, liabilities arisingnfi emissions trading schemes and outflows wittnén t
scope of other Standards. It also provides theviolig guidance on recognition of a liability to pkeyies: The
liability is recognized progressively if the obltgay event occurs over a period of time and if &tigation is
triggered on reaching a minimum threshold, theilitghis recognized when that minimum thresholdésiched.
This standard must be applied for accounting psrioelginning on or after January 1, 2014, with sgetive
application from December 31, 2012. Superior adbpE®RIC 21 on January 1, 2014, with retroactiveli@pgion
from December 31, 2012 with no impact to its finahcesults.
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Quarterly Financial and Operating Information

(millions of dollars except per share 2014 Quarteré 2013 Quarters 2012 Quartérs’
amounts) Third Seconi First FourtF Third  Seconi First Fourtt  Third
Canadian propane sales volur

(millions of litres) 23C 25¢ 45¢ 40t 232 26t 42¢ 38: 24C
U.S. refined fuels sales volun

(millions of litres) 335 347 492 411 326 383 512 428 335
Natural gas sales volum(millions

of GJs) 4 5 5 5 5 5 5 5 5
Electricity sales volume(millions

of KwH) 139 157 244 228 249 205 205 200 245
Chemical sales volumgthousand

of metric tonnes) 224 174 223 220 204 199 203 200 193
Revenue 841. 895.2| 1,282.3| 1,034.7 813. 854.2 | 1,049.¢ 934.( 790.1
Gross profi 188.«| 196.(| 290z | 240.8| 184¢| 190.0| 253. 228.: 195.¢
Net (loss)earnings (424) 5.9 50.1 10.¢ 35.¢ (25.5, 31.4 135 35.¢
Per share, bas $(0.34 $0.0¢ $0.40 $0.0¢ $0.2¢ | $(0.20 $0.28 $0.1:2 $0.3:2
Per share, dilute $(0.34° | ($0.02 | $0.%4 | $0.08 | $0.1z| $(0.20' | $0.2i $0.12 $0.2¢
Adjusted operating cash flc 22.1 23.2 95.9 55.9 24.2 30.2 82.C 61.€ 33.7
Per share, bas $0.1¢ $0.1¢ $0.76 $0.4¢ $0.1¢ $0.2¢ $0.72 $0.5¢ $0.3(
Per share, dilute $0.1¢ | $0.1¢| $0.73| $0.4:| $0.1¢|  $0.2¢| $0.6¢ $0.5: $0.3(
Adjusted operating cash flo

before restructuring cos 22.7 32F 97.7 70.1 24 .4 30.¢ 82.2 65.¢ 37.2
Per share, bas $0.1¢ | $02¢| $0.76| $0.5¢ | $0.1¢| $0.2¢| $0.7: $0.5¢ $0.3¢
Per share, dilute $0.18| $0.26| $0.75| $0.54 $0.1¢| $0.2¢| $0.7: $0.57 $0.3¢
Net working capita® (millions
of dollars 225.] 248.¢ 345.¢ 293.] 202.( 242.% 280.5 279.2 218.0

@ superior's 2012 quarterly results have been resfatethe adoption of IAS 1Employee Benefits, amendments.
@ December 31, 2012 has been restated for the inopagprior-period adjustment.

©® Net working capital reflects amounts as at the mguand and is comprised of trade and other rebkisa prepaid expenses and
inventories, less trade and other payables, defeesenue, and dividends and interest payable.

® The first and second quarters of 2014 have beerstatj and include the impact of the Year-to-Datjisithent, see page 14 for details.

Non-IFRS Financial Measures

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 integgénse, current income taxes and finance cosgeridu may
deduct or include additional items in its calcudatof 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 cedgtithat it is not a defined performance measudeuhi-RS
and cannot be assured. Superior's calculation o€R@nay 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 quartemgults must be assessed in the context of anedahOCF.
Adjustments recorded by Superior as part of itsudation of AOCF include, but are not limited tbetimpact of
the seasonality of Superior's businesses, pringipile Energy Services segment, by adjusting fon-cesh
working capital items, thereby eliminating the impaof the timing between the recognition and
collection/payment of Superior's revenues and egpgnwhich can differ significantly from quarter doarter.
Adjustments are also made to reclassify the cash felated to natural gas and electricity custoowrtract-
related costs in a manner consistent with the ikcetatement’s recognition of these costs. AOCEdsmciled to
net cash flow from operating activities on page 13.

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 segn&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
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EBITDA from operations. Net (loss) earnings befimeome taxes are reconciled to EBITDA from operaion
page 38.

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 wighdébt covenants and other credit information. Giampe
EBITDA is not a defined performance measure unB&S. Superior's calculation of compliance EBITDAyma
differ from similar calculations used by comparabitities. See Note 16 to the unaudited condensesbtidated
financial statements for a reconciliation of nein@ags to compliance EBITDA.
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Reconciliation of Net (Loss) Earnings before incomtaxes to EBITDA from Operations®®

Construction
Energy Specialty Products
For the three months ended September 30, 2014 Services Chemicals  Distribution
Net (Loss) Earnings before income taxes (12.6) 14.€ 7.€
Add: Depreciation included in selling, distributiand administrative costs and
intangible assets 11.5 - 2.8
Depreciation included in cost of sales - 11.5 -
Gains on disposal of assets (0.9 - -
Customer contract-related costs (0.3 - -
Finance expense 0.6 0.3 0.1
Unrealized losses on derivative financial instrutaen 6.0 0.9 -
EBITDA from operations 4.8 27.5 10.7
E Special Construction
For the three months ended September 30, 2013 Ser:\(/eircggs Chg%ci?atlz Disﬁ{gﬁ{fgﬁf
Net Earnings before income taxes 1.9 15.€ 8.5
Add: Depreciation included in selling, distribariiand administrative costs and
intangible assets 13.8 - 1.t
Depreciation included in cost of sales - 10.4 -
Gains on disposal of assets (3.5 - -
Customer contract-related costs 0.3 - -
Restructuring costs 0.2 - -
Finance expense 0.4 0.1 0.1
Unrealized gains on derivative financial instrunsent (4.0 1.5 -
EBITDA from operations 8.5 24.¢ 10.1
] Construction
Energ Specialty Products
For the nine months ended September 30, 2014 Service®  Chemicals  Distribution
Net Earnings before income taxes 69.4 44.¢ 17.7
Add: Depreciation included in selling, distribartiand administrative costs and
intangible assets 321 - 4.C
Depreciation included in cost of sales - 35.5 -
(Gains) Losses on disposal of assets 4.3 - 0.1
Customer contract-related costs (1.0 - -
Restructuring costs 111 - -
Finance expense 2.1 0.8 0.t
Unrealized (gains) losses on derivative finangiatiuments (5.0 0.7 -
EBITDA from operations 104.4 81.€ 23.2
E Special Construction
For the nine months ended September 30, 2013 Ser:\(/eircggs Chgtrergzi?atlz Disﬁ{gﬁ{fgﬁf
Net Earnings before income taxes 73.6 54.¢ 17.¢
Add: Depreciation included in selling, distribtariiand administrative costs and
intangible assets 40.7 - 4.t
Depreciation included in cost of sales - 30.4 -
(Gains) Losses on disposal of assets 3.3 - 0.1
Customer contract-related costs (0.6 - -
Restructuring costs 0.5 - 0.t
Finance expense 1.9 0.2 0.4
Unrealized gains on derivative financial instrunsent (21.2 (2.9 -
EBITDA from operations 91.6 82.¢ 23.4

@ See the unaudited condensed consolidated finastaiaiments for net (loss) earnings before incomestalepreciation included in selling, distributimd
administrative costs, amortization of intangiblesets and accretion of convertible debenture issiaosts, depreciation included in cost of sales,
customer contract-related costs and unrealizedsgaifosses on derivative financial instruments.

@ See “Non-IFRS Financial Measures” for additionahils.
© The nine months ended September 30, 2014 inclbeédsipact of accounting adjustments associatedprith periods. Refer to page 14.
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Reconciliation of Segmented Revenue, Cost of Salesd Cash Operating and Administrative Costs

For the three months ended
September 30, 201

For the three months enc

SeptembeB0, 201:

Construction Constructior
Energy Specialty Products Energy  Specialty Products
Services Chemicals Distribution Services Chemicals Distribution
Revenue per financial statements 454.4 161.4 225.6 459.0 144.7 210.1
Foreign currency gains (losserelated
to working capital - 2.1 - - (1.1 -
Revenue per the MD&A 454.4 163.5 225.6 459.0 143.6 210.1
Cost of products sold per financis . . )
statement: (371:) (1103 (171\) (3754 (94& (1581)
Non-cash amortization - 11.5 - - 10.4 -
Cost of products sold per the MD&A (371.9) (99.0 (1719 (375.9 (84.9 (158.7)
Gross profit 83.2 64.5 54.2 83.6 59.2 51.4
Cash operating and administrative ;
costs per financial statement (89.9) (35.9 (46.9 (85.3 (35.9 (42.9
Amortization and depreciation
expenses 11.5 - 2.8 13.8 - 1.t
Gains on disposal of assets (0.9 - - (3.5 - -
Customer contract-related costs (0.3 - - (0.3 - -
Restructuring costs - - - 0.2 - -
Reclassification of foreign currency
(gains) losses related to working
capital - (2.7 - - 11 -
Cash operating and administrative
costs per the MD&A (78.9) (37.2 (43.6€) (75.1 (34.¢ (41.9
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For the nine months ended For the nine months ended

September 30, 2014 September 30, 2013
Construction Constructior
Energy Specialty Products Energy  Specialty Products
Service$” Chemicals Distribution Services Chemicals Distribution
Revenue per financial statements 1,912.° 486.4 620.4 1,690.0 424.6 603.5
Foreign currency gairrelated tc
working capital - 2.t - - 1.2 -
Revenue per the MD&A 1,912. 488.9 620.4 1,690.0 425.9 603.5
Cost of products sold peffinancial
statement: (1,548.) (328.3) (468.0) (1,358.9 (272.9) (458.5)
Non-cash amortization - 355 - - 30.4 B
Cost of products sold per the MD&A  (1,548.7) (292.8) (468.0) (1,358.9 (242.9) (458.5)
Gross profit 364.1 196.1 152.4 331.1 183.6 145.0
Cash operating and administrative . 5
costs per financial statement (297.9) (112.0) (134.2) (276.8 (99.9 (126.9)
Amortization and depreciation
expenses 32.1 - 4.6 40.7 - 4.t
(Gains) Losses on disposal of assets (4.9 - 0.1 3.3 - 0.1
Customer contract-related costs (1.0 - - (0.6 - -
Restructuring costs 11.1 - - 0.5 - 0.t
Reclassification of foreign currency
gains related to working capital - (2.5) - - (1.3 -
Cash operating and administrative
costs per the MD&A (259.9) (114.5) (129.9) (239.5 (101.09 (121.¢

@ The nine months ended September 30, 2014 inclbaesnpact of accounting adjustments associatedpvitn periods. Refer to page

14.
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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 2013 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 andtass Superior LP. Superior's ability to make demd

payments to its shareholders depends on the abilBuperior LP to make distributions on its outsfiag limited
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 partnershiptal 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 bye8ap LP or the profitability of Superior LP dectis, 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 gengaither of
Superior LP, as applicable. Superior’s dividendgyoand the distribution policy of Superior LP aso limited
by contractual agreements including agreements lesittiers to Superior and its affiliates and byrietsbns under
corporate law.

As previously disclosed by Superior, on April 2120 Superior received from the CRA, Notices of Reasment
for Superior's 2009 and 2010 taxation years refigcthe CRA's intent to challenge the tax consegasrof the
Conversion. The CRA’s position is based on the @itipn of control rules, in addition to the genleeanti-
avoidance rules in the Tax Act. See Canada Revagercy Income Tax Update.

During 2013, Superior filed a Notice of Objectiondaa Notice of Appeal with respect to the Notice of
Reassessments received on May 8, 2013. Superioipatts the case could be heard in the Tax CduCaoada,

in late 2015, with a decision rendered six to twatvonths after completion of the court hearindsa decision of
the Tax Court of Canada were to be appealed, tpeahpprocess could reasonably be expected to take a
additional 2 years. If Superior receives a positieeision then any taxes, interest and penaltiestpahe CRA
will be refunded plus interest and if Superior isuccessful then any remaining taxes payable phaseist and
penalties will have to be remitted. Superior remmaianfident in the appropriateness of its tax dilposition and
the expected tax consequences of the Conversionngentls to vigorously defend such position. Sugreaiso
strongly believes that there was no acquisitiocaftrol of Ballard and that the general anti-avaidarule does
not apply to the Conversion and intends to filefitkire tax returns on a basis consistent withvigsv of the
outcome of the Conversion.

Upon receipt of the Notices of Reassessment, 508ecfaxes payable pursuant to such Notices ofdgesament
must be remitted to the CRA. Superior would alsadmiired to make a payment of 50% of the taxesCiRA
claims are owed in any future tax year if the CRérevto issue a similar notice of reassessmenufdr gears and
Superior were to appeal such other years. See & IBcome Tax Update section for further detailstba
amounts paid and estimated amounts payable. Supe$90 days from any futuiotice of Reassessment to
prepare and file a Notice of Objection, which wobklreviewed by the CRA's appeals division. If @A is not
in agreement with Superior's Notice of Objectionp&ior has the option to appeal to the Tax Colu€anada
following the same process described above.

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 additiomtbt, dispose of

Superior Plus Corp. 41 2014 Third Quarter Results



assets or pay dividends/distributions in certaimcwnstances. These restrictions may preclude Suple from
returning capital or making distributions on thmitied partnership units.

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. Lefciccess 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 cashahlailfor 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 theessary capital investments to maintain or expaecctrrent
business, and to make necessary principal payraadtslebenture redemptions under its term crediitfas may
be impaired.

Superior maintains substantial floating interege raxposure through a combination of floating iesérrate
borrowing and the use of derivative instrumentsmBed levels for approximately half of Energy Seegicsales
and substantially all of Specialty Chemicals’ armh§truction Products Distribution’s sales are affddy general
economic trends. Generally speaking, when the eugrie strong, interest rates increase, as does rtt&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 Supkiability 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 denomirmhie US dollars. Accordingly, fluctuations in the@adian/US
dollar exchange rate can affect profitability. Suge attempts to mitigate this risk with derivatiimancial
instruments.

The timing and amount of capital expenditures iretilby Superior LP or by its subsidiaries will ditg affect
the amount of cash available to Superior for dindte to shareholders. Dividends may be reduced,ven e
eliminated, at times when significant capital exglieires are incurred or other unusual expenditaresnade.

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

There can be no assurance that income tax lawsinumerous jurisdictions in which Superior operatél 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 Rexeervice
(or a state or local tax agency), or the Chiledartral Revenue Service (collectively, the Tax Agescwill agree
with how Superior calculates its income for taxpgmses or that the various Tax Agencies will notngfeatheir
administrative practices to the detriment of Supenrt its shareholders.

Risks to Superior's Segments

Energy Services

Canadian Propane Distribution and U.S. Refined Fuels

Propane is sold in competition with other energyrses 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 iefiides,
environmental and air quality factors help makeppre competitive with fuel oil. Except for certamalustrial and
commercial applications, propane is generally rohpgetitive with natural gas in areas with naturas gervice.
Other alternative energy sources such as compresgathl gas, methanol and ethanol are availabtold be
further developed and could have an impact onuhed of the propane industry in general and Camagiopane
distributionin particular. The trend towards increased consinvaneasures and technological advances in energy

Superior Plus Corp. 42 2014 Third Quarter Results



efficiency may have a detrimental effect on propdemand and Canadian propane distributieales. Demand
for traditional propane end-use applications igéasing marginally with general economic growth.wduwer,

increases in the cost of propane encourage customereduce fuel consumption and to invest in nerergy

efficient equipment, reducing demand. Automotivepgane demand is currently stabilizing after sevgeals of
decline but the decline trend could resume depgndinpropane pricing and the market acceptanceagfane

conversion options and the availability of infrasture.

Competition in the U.S. refined fuels business’ kets generally occurs on a local basis betweere digl-
service, multi-state marketers and smaller, indépehlocal marketers. Marketers primarily compeasea 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 idiate
demand for distillates, primarily for heating, whilonger-term demand declines due to economic tondias
customers trend towards conservation and supplenaating with alternative sources such as woodt{slAlso,
harsh weather can create conditions that exacedeatend for propane, impede the transportatiordatidery of
propane, or restrict the ability for Superior tdaib propane from its suppliers. Such conditiony mlao increase
Superior's operating costs and may reduce custordensand for propane, any of which may have anradve
effect on Superior. Spikes in demand caused byheeadr other factors can stress the supply chainhamper
Superior’s ability to obtain additional quantitiespropane. Transportation providers (rail and kKjutave limited
ability to provide resources in terms of extremekpdemand.

The trend towards increased conservation measuaceseahnological advances in energy efficiency rnaye a
detrimental effect on propane and heating oil demand Superior's sales. Further, increases in tst of
propane encourage customers to conserve fuel a@nddst in more energy-efficient equipment, redgaiemand.
Changes in propane supply costs are normally pagsedgh to customers, but timing lags (betweennwvhe
Superior purchases the propane and when the cusmumzhases the propane) may result in positiveegiative
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 partiesmving terms and volumes substantially the sametsas i
customers’ contracts. In periods of high proparieepvolatility the fixed-price programs create espre to over
or under-supply positions as the demand from custesmmay 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 ithe@immitments.

Superior's operations are subject to the risks @atal with handling, storing and transporting g in bulk.
Slight quantities of propane may also be releassihg transfer operations. To mitigate risks, Sigrehas
established a comprehensive environmental, heatlhsafety protection program. It consists of aniremmental
policy, codes of practice, periodic self-audits,pbogee training, quarterly and annual reporting antergency
prevention and response.

The U.S. refined fuels business, through a cemdlisafety 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 adversaffect the soil and water of storage facilitiesl austomer
properties.

Superior’s fuel distribution businesses are basedaperate in Canada and the United States aradressilt, 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
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Services in comparison to such competing energgcesuAny such changes could have an adverse effettte
operations of Energy Services.

During the third quarter of 2014, Canadian propdis&ibution completed the conversion to a new ptdecash,
billing and logistics IT system to replace the dsttion and invoicing functions of the presentezptise system
across all its regions. No significant financialbarsiness issues have resulted from completingytsiem change.
Superior has started to migrate its current datdéecdocated in Calgary, Alberta to a new locatioiNew Jersey,
United States and expects this to be completeddyehd of August 2014; approximately 120 servetsraore
than 200 applications will be transferred. A digioip in the availability of current and future busss applications
may result from the migration, leading to Supekieing unable to carry out required business traiosec

Approximately 18% of Superior's Canadian proparsriiution 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 withréimegotiation
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 markeirgah

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

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

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

require fixed-price energy services to purchaseeldlr natural gas at market prices which may havedverse
impact on the results of this business. To mitigadtential 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 masés 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 in advance of acquiring customers. Dependingeveral factors, including weather, customengrgy
consumption may vary from the volumes purchasefiXey-price energy services. Fixed-price energyises is
able to invoice existing commercial electricity taraers for balancing charges when the amount agnesed is
greater or less than the tolerance levels seliitiin certain circumstances, there can be balgnissues for
which fixed-price energy services is responsiblermvbustomer aggregation forecasts are not realized.

Fixed-price energy services resources its fixedepterm 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 dollardfigdce cost of supply. Superior transacts witlvetefinancial
and physical natural gas counterparties. Thereébeamo assurance that any of these counterpartiesovidefault

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

Fixed-price energy services must retain qualifialks agents in order to properly execute its bssirstrategy.
The continued growth of fixed-price energy servicereliant on the services of agents to sign up ogstomers.
There can be no assurance that competitive conditidll allow these agents to achieve these cust@méitions.
Lack of success in the marketing programs of figede energy services would limit future growthcakh flow.
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Fixed-price energy services operates in the higbdylated energy industry in Ontario and Quebe@angés to
laws could impact this business’ operations. As phathe current regulatory framework, local defiveompanies
are mandated to perform certain services on belfidiked-price energy services, including invoicjrapllection,

assuming specific bad debt risks, and storage atdbdition of natural gas. Any elimination or cly@s to these
rules could have a significant adverse effect @rdsults of this business. As of May 1, 2014 fipeide energy
services no longer markets electricity in Pennsyivand New York 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 fodymts 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.

Specialty Chemicals has long-term electricity caciis or electricity contracts that renew automHyicgith power
producers in each of the jurisdictions where ienfd are located. There is no assurance that &geclemicals
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 @wation of
Saskatchewan. Specialty Chemicals has limitedtaldisource KCI from additional suppliers.

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

Specialty Chemicals’ operations involve the harglliproduction, transportation, treatment and diapax
materials that are classified as hazardous andegrdated by environmental, health and safety laegulations
and requirements. There is potential for the reledsighly toxic and lethal substances, includihtprine from a
facility or transportation equipment. Equipmentifeé could result in damage to facilities, deathiury and
liabilities to third parties. If at any time the@ppriate 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 chemicatlucts and waste substances. The failure terobtacomply
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 maint@omplex process and electrical equipment. Théitiasi 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 teormer or
rectifier equipment would temporarily reduce praitut at the affected facility. Although the segmdrds
insurance to mitigate substantial loss due to emaig outage, Specialty Chemicals’ reputation asdlility to
meet customer requirements could be harmed by ar rlgctrical equipment failure.

Approximately 25% of Specialty Chemicals’ employes® unionized. Collective bargaining agreements ar
renegotiated in the normal course of business. &Maibour disruptions are not expected, there isygwisk
associated with the negotiation process that cloang an adverse impact on Superior.
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Construction Products Distribution

Activity in the Construction Products Distributiesegment is subject to changes in general econartiiéta and,
in particular, residential and non-residential ¢ortion. New residential construction is subjecstich factors as
household income, employment levels, customer denfie, population changes and the local supply
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 subdividectoi
commercial, industrial and institutional. New canstion in these sectors is subject to many ofséa@e general
economic factors as residential activity. In thdustrial and institutional subsectors, governmemt gegulatory
programs can also have a significant impact onatidook 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 8uperi

Construction Products Distribution competes wittheot specialty construction distributors servicinge 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.

The GSD market is driven largely by residential awoah-residential construction. Demand for wall amiling
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 iatdrmining demand for products and services.

The C&I market is driven largely by C&l construatiepending and economic growth. Demand is influgrme
commercial construction and renovation, the cowtitvo, maintenance and expansion of industrial @ssc
facilities (such as oil refineries, petrochemickdnts and power generation facilities) and indtil 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, naturalstiéss, suspension of operations and new governsteiotes,
regulations, guidelines or policies. Operations alsd subject to various hazards incidental to hhadling,
processing, storage and transportation of cer@afdtlous materials, including industrial chemicalese hazards
can result in personal injury including fatalitiedamage to and destruction of property and equipraed
environmental damage. There can be no assurancadtaresult of past or future operations, thetenet 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 amiiinese liabilities or their timing, if any. The §iness maintains
safe working practices through proper procedurigsctibn and utilization of equipment such as fidtk] 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/piairand
federal regulations.

During 2013, CPD initiated a business transfornmapiooject to fully integrate its C&l and GSD opéoat. The
project consists of realigning the management stracalong geographic lines, adopting best praat@amon
business processes, and integrating all operatinttsa single ERP system. The ERP system integratis been
suspended as a result of the proposed sale of dhsti@ction Products Distribution segment. If, aviten, the
project resumes, it is expected to take approxipdteo years to three years. Upon full commencentdrihe
project, the scoping, requirements definition, bass process definition, design, and testing ofrttegyrated ERP

of

system would take approximately one year with tmanth conversions taking place the following year.

Implementation problems could result in disruptiorthe business and/or inaccurate information fanagement
and financial reporting. Risk would be mitigatedexensive testing and regionally phased implentiemta
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Approximately 4% of Construction Products Distributs employees are unionized. Collective bargajnin
agreements are renegotiated in the normal courbagifiess. While labour disruptions are not exukdteere is
always risk associated with the negotiation protieasscould have an adverse impact on the segmer®aperior.
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SUPERIOR PLUS CORP.
Condensed Consolidated Balance Sheets

September 30, December 31,

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

Current Assets

Cash and cash equivale 16.7 8.3
Trade and other receivab 4&14 393.5 479.8
Prepaid expens 30.3 35.3
Inventorie: 187.9 206.3
Unrealized gains on derivative financial instrung 14 12.4 13.7
Total Current Asse 640.8 743.4
Non-Current Assets

Property, plant anequipmer 7 903.8 877.9
Intangible asse 19.8 19.0
Goodwill 194.0 193.7
Notes and finance lease receiva 3.0 10.2
Deferred ta 15 282.0 292.3
Unrealized gains on derivative financial instrung 14 4.2 4.6
Total Nor-Current Assel 1,406.8 1,397.7
Total Asset: 2,047.6 2,141.1
Liabilities and Equity

Current Liabilities

Trade and other payab 9 360.6 396.2
Deferred revent 10 11.1 24.8
Borrowing 12 66.7 67.0
Dividends and interest paya 14.9 7.3
Unrealized losses (derivative financial instrumer 14 30.7 25.1
Total Current Liabilitie 484.0 520.4
Non-Current Liabilities

Borrowing 12 439.1 509.1
Convertible unsecured subordinated deben 13 472.6 469.4
Other liabilitie: 11 1.5 0.4
Provisions 8 21.1 19.5
Employee future benef 25.0 23.3
Deferred ta 15 7.9 4.0
Unrealized losses on derivative financial instrute 14 83.5 54.8
Total Nor-Current Liabilitie: 1,050.7 1,080.5
Total Liabilities 1,534.7 1,600.9
Equity

Capita 1,788.2 1,787.9
Deficit (1,283.0) (1,239.8
Accumulated other comprehens gair (loss) 7.7 (7.9
Total Equity 16 512.9 540.2
Total Liabilities and Equity 2,047.6 2,141.1

See accompanying Notes to the Condensed Consdliflstencial Statements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Changes in Etyi

Accumulated

other
Share Contributed Total comprehensive
(unaudited, millions of Canadian dollars) Capital  Surplu$” Capital®  Deficit (loss) gain  Total
January 1, 2013 1,644.0 25 11,6465 (1,218.2) (53.9) 374.4
Net earnings - - - 41.8 - 41.8
Option value associated with
redemption of convertible debentures — (1.2) (1.1 - - (1.1)
Shares issued under divide
reinvestment plan 4.9 - 4.9 - - 4.9
Issuance of common shares 137.6 — 137.6 - - 137.6
Dividends declared to shareholders - - - (55.4) - (55.4)
Unrealized foreign currency gains on
translation of foreign operations - - - - 12.9 12.9
Actuarial defined benefit gains - - - - 24.3 24.3
Income tax expense on ott
comprehensive (loss) income — - — - (6.4) (6.4)
September 30, 2013 1,786.5 1.4 1,787.9 (1,231.8) (23.1)  533.0
Net earnings - - - 10.9 - 10.9
Dividends declared to shareholders - - - (18.9) - (18.9
Unrealized foreign currency gains on
translation of foreign operations — - - - 14.0 14.0
Actuarial defined benefit gains — - - - 2.0 2.0
Reclassification of derivatives losses
previously deferred - - - - (0.4) (0.4)
Income tax expense on ott
comprehensive (loss) income - - - - (0.4) (0.4)
December 31, 2013 1,786.5 1.4 1,787.9 (1,239.8) (7.9)  540.2
Net earnings - - - 13.6 - 13.6
Conversion of 7.5% convertib
unsecured subordinated debentures 0.3 - 0.3 - - 0.3
Dividends declared to shareholders - - - (56.8) - (56.8
Unrealized foreign currency gains on
translation of foreign operations - - — - 20.6 20.6
Actuarial defined benefit loss - - - - (6.8) (6.8)
Income tax recove on other
comprehensive (loss) income — - - - 1.8 1.8
September 30, 2014 1,786.8 1.4 1,788.2 (1,283.0) 7.7 512.9

@ Contributed surplus represents Superior’s equitgmee for the option value associated with thegissa of convertible unsecured subordinated
debentures and warrants.

See accompanying Notes to the Condensed ConsdliBliaiancial Statements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Net (Loss) Eangs and Total Comprehensive (Loss) Income

Three Months Ended Nine Months Ended
September 30, September 30,
(unaudited, millions of Canadian dollars exceptgrere amounts) Note 2014 2013 2014 2013
Revenues 19 841.4 813.8 3,019.1 2,718.1
Cost of sales (includes products & services) 19 (653.0) (628.9) (2,344.5) (2,090.1)
Gross profit 188.4 184.9 674.6 628.0
Expenses
Selling, distribution and administrative costs 19 (177.8) (167.7) (561.9) (517.2)
Finance expense 19 (14.3) a7.7) (42.0) (51.5)
Unrealized (losses) gains on derivative financial
instruments 14 (40.7) 36.6 (39.3) (4.7)
(232.8) (148.8) (643.2) (573.3)
Net (loss) earnings before income taxes (44.4) 36.1 31.4 54.7
Income tax recovery (expense) 15 2.0 (0.2) (17.8) (12.9)
Net (loss) earnings (42.4) 35.9 13.6 41.8
Net (loss) earnings (42.4) 35.9 13.6 41.8
Other comprehensive (loss) income:
Unrealized foreign currency gains (loss) on
translation of foreign operations 16 21.6 (10.2) 20.6 12.9
Actuarial defined benefit (loss) gains 16 (4.8) 12.4 (6.8) 24.3
Income tax recovery (expense) on other
comprehensive income 16 1.3 (1.8) 1.8 (6.4)
Other comprehensive income for the period 18.1 0.4 15.6 30.8
Total comprehensive (loss) income for the period 24.3) 36.3 29.2 72.6
Net (loss) earnings per share
Basic 17 $(0.34) $0.28 $0.11 $0.34
Diluted 17 $(0.34) $0.12 $0.11 $0.33

@ The nine months ended September 30, 2014 inclueack of accounting adjustments associated withr periods. Please refer to Note 24.

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

Three months endec Nine Months Ended
September 30, September 30,
(unaudited, millions of Canadian dolle Notes 2014 2013 20149 2013
OPERATING ACTIVITIES
Net (loss) earnings for the period (42.4) 35.9 13.6 41.8
Adjustments for:
Depreciation included in selling, distribution &
administrative costs 7 13.0 10.7 344 31.3
Amortization of intangible assets 15 4.8 3.0 14.3
Depreciation included in cost of sales 7 11.5 10.4 35.5 30.4
Gain on sale of customer list - - 3.7) -
Gain on disposal of assets (0.4) (3.5) (0.5) 3.2)
Unrealized losses (gainwon derivative financia
instruments 14 40.7 (36.6) 39.3 4.7
Customer contract-related costs (0.4) (0.3) (1.1 (0.6)
Finance expense recognized in net (loss) earnir 14.3 17.7 42.0 51.5
Income tax (recovery) expense recognizedn n
(loss) earnings (2.0) 0.2 17.8 12.9
Decrease in nc-cash operating workit
capital 18 334 23.8 61.5 72.3
Net cash flows from operating activities 69.2 63.1 241.8 2554
Income taxes paid (0.6) (0.2) (2.4) (6.5)
Interest paid (3.9 (15.3) (30.4) (35.9)
Cash flows from operating activities 64.7 47.6 209.0 213.0
INVESTING ACTIVITIES
Purchase of property, plant and equipment 7 (23.9) (23.3) (66.0) (52.1)
Proceeds from finance lease arrangement termina - - 8.2 -
Proceeds from disposal of property, plant
equipment and intangible assets 7 1.3 4.8 5.9 5.8
Cash flows used in investing activities (22.6) (18.5) (51.9) (46.3)
FINANCING ACTIVITIES
Net repayment of revolving term bank credits
other debt (12.2) (26.8) (77.2) (183.1)
Repayment of finance lease obligations (5.2) (4.4) (14.9) (12.1)
Redemption of 5.85% convertible debentures 13 - - - (75.0)
Redemption of 7.50% convertible debentures - (68.9) - (68.9)
Proceeds from issuance6.00% convertible
debentures - 97.0 - 97.0
Issue costs on issuance of 6.00% conver
debentures - (3.8) - (3.8)
Proceeds from issuance of common shares - - - 143.9
Issuance costs for common shares - - - (6.3)
Proceeds from the Dividend Reinvestment Prograr - - - 4.9
Dividends paid to shareholders (18.9) (18.9) (56.8) (54.8)
Cash flows used in financing activities (36.3) (25.8) (148.9) (158.2)
Net increase in cash and cash equivalents 5.8 3.3 8.2 8.5
Cash and cash equivalents, beginning of period 10.5 12.9 8.3 7.6
Effect of translation of foreign currer-denominatet
cash and cash equivalents 0.4 (0.1) 0.2 -
Cash and cash equivalents, end of period 16.7 16.1 16.7 16.1

@ The nine months ended September 30, 2014 inclhédsipact of accounting adjustments associatedritin periods. Please refer to Note 24.

See accompanying Notes to the Condensed Consoliffatadcial Statements.
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Notes to the Unaudited Condensed Consolidated Finaral Statements
(unaudited, Tabular amounts in millions of CanadiaHlars, except per share amounts)

1. Organization

Superior Plus Corp. (Superior) is a diversified ibess corporation, incorporated under the CanadsnBss
Corporations Act. The registered office is atesui#00, 840 —"7Avenue S.W., Calgary, Alberta. Superior holds
100% of Superior Plus LP (Superior LP), a limitexdtpership formed between Superior General Patteras
general partner and Superior as limited partngpeBor holds 100% of the interest of Superior GahBartner
Inc. Superior does not conduct active businessatipes but rather distributes to shareholders #igoof the
income it receives from Superior Plus LP in thenfonf partnership allocations, net of expenses aterast
payable on the convertible unsecured subordinatierttures (the debentures). Superior’'s investments
Superior Plus LP are financed by share capital deftentures. Superior is a publicly traded compaitly its
common shares trading on the Toronto Stock ExchéfiggX”) under the exchange symbol SPB.

The accompanying unaudited condensed consolidatadcial statements (consolidated financial statég)eof
Superior as at September 30, 2014 and the thremiardmonths ended September 30, 2014 and 2013 were
authorized for issuance by the Board of Director©atober 30, 2014.

Reportable Operating Segments

Superior operates three distinct reportable opeyatiegments: Energy Services, Specialty Chemicats a
Construction Products Distribution. Superior's HEyyerServices' operating segment provides distrilbytio
wholesale procurement and related services inioaldad propane, heating oil and other refined fugiger the
following: Canadian propane division and U.S. refirfuels division. Energy Services also providesd-price
natural gas and electricity supply services undgre8or Energy Management. Specialty Chemicalg’lisading
supplier of sodium chlorate and technology to thk @mnd paper industries and a regional suppligrotéssium
and chloralkali products in the U.S. Midwest. Constion Products Distribution is one of the largdistributors
of commercial and industrial insulation in North Arita and the largest distributor of specialty datsion
products to the walls and ceilings industry in GinéSee Note 22).

2. Basis of Presentation

The accompanying consolidated financial statemeste prepared in accordance with International Aoting
Standard 34nterim Financial ReportingIAS 34) as issued by the International AccountBtgndards Board
(IASB) using the accounting policies Superior agdgn its annual consolidated financial statemaatat and for
the year ended December 31, 2013 other than tmelastds adopted as at January 1, 2014. The accguntin
policies are based on the International FinanciapdRting Standards (IFRS) and International Firenci
Reporting Interpretations Committee (IFRIC) intefations that were applicable at that time. Theseunting
policies have been applied consistently to all qusipresented in these consolidated financial etatées, and
have been applied consistently throughout the difzded entities.

The consolidated financial statements are preseinté@anadian dollars, Superior’s functional currenall
financial information presented in Canadian dollaes been rounded to the nearest hundred-thouSaede
consolidated financial statements should be readoinjunction with Superior's 2013 annual consokdhat
financial statements.

The consolidated financial statements were preparedhe historical cost basis except for certairaricial
instruments that are measured at fair value asamqd in Superior’'s 2013 annual consolidated firgnc
statements and incorporate the accounts of Suparidrits wholly-owned subsidiaries. Subsidiaries afl
entities over which Superior has the power to gotke financial and operating policies generallgaaspanying
a shareholding of more than one-half of the votights. The results of subsidiaries are include&imperior’s
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statement of net (loss) earnings from date of aitipm or, in the case of disposals, up to thectiffe date of
disposal. All transactions and balances betweenerBup and Superior's subsidiaries are eliminated on
consolidation. Superior’s subsidiaries are all wholvned directly or indirectly by Superior Plus@o

Significant Accounting Policies

(a) Significant Accounting Judgments, Estimates anfssumptions

The preparation of Superior’s consolidated finansatements in accordance with IFRS requires mamagt to
make judgments, estimates and assumptions that #ffe reported amounts of assets, liabilities eaehings and
related disclosure. The estimates and associateogptions are based on historical experience andus other
factors deemed reasonable under the circumstatieesgsults of which form the basis of making thegiments
about carrying values of assets and liabilities #ra not readily apparent from other sources. &latesults may
differ from these estimates. The areas involvifggher degree of judgment or complexity, or whessuanptions
and estimates are significant to the financialestegnts are consistent with those disclosed in Suf®ef013

annual consolidated financial statements.

(b) Recent Accounting Pronouncements

Certain new standards, interpretations, amendn@amsimprovements to existing standards were isbyetthe
IASB or International Financial Reporting Inter@dns Committee that are mandatory for accourpieigods
beginning January 1, 2014 or later periods. Thectstl standards are consistent with those disclased
Superior’s 2013 annual consolidated financial statets.

Superior adopted the following standards on Januand, 2014:

IAS 36— Impairment of Assets

The IASB issuedRecoverable Amount Disclosures for Non-Financialeds (Amendments to IAS 26) May 29,
2013. The overall effect of the amendments is tluce the circumstances in which the recoverableuamaof
cash-generating units (“CGUSs") is required to becldised and to clarify the disclosures required nvha
impairment loss has been recognized or reversetiénperiod. The amendments are required to be edopt
retrospectively for fiscal years beginning Janubrp014, with earlier adoption permitted. Supeddopted the
amendments on January 1, 2014, with no impact pei$ur.

IFRIC 21— Levies

The interpretation was issued on May 20, 2013 plewiguidance on when to recognize a liability fdewsy
imposed by a government, both for levies that aepanted for in accordance withrrovisions, Contingent
Liabilities and Contingent Assessd those where the timing and amount of the igwertain. The Interpretation
covers the accounting for outflows imposed on &stiby governments (including government agencieb a
similar bodies) in accordance with laws and/or tatijpns. However, it does not include income tajses IAS 12
—Income Tax@s fines and other penalties, liabilities arisimgrfi emissions trading schemes and outflows within
the scope of other Standards. It also provideddih@wing guidance on recognition of a liability fmay levies:
The liability is recognized progressively if thelighting event occurs over a period of time anarifobligation is
triggered on reaching a minimum threshold, theilitgkis recognized when that minimum threshold-éached.
This standard must be applied for accounting psrioeginning on or after January 1, 2014, with sgective
application from December 31, 2012. Superior adbpie interpretation on January 1, 2014, with npdat to
Superior.
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IFRS 10 —Consolidated Financial StatementSRS 12 -Disclosure of Interests in Other Entitiaad IAS 27 —
Separate Financial Statements

The amendments to IFRS 10 define an investmertyeartd require a reporting entity that meets tHadion of
an investment entity not to consolidate its sulasids but instead to measure its subsidiariesratdaue through
profit or loss in its consolidated and separatarfoial statements. Consequently, IFRS 12 and IASver2
amended to introduce new disclosure requirements¥@stment entities. Superior adopted the amemdsnon
January 1, 2014, with no impact to Superior.

New and revised IFRS standards issued but not yeffective

IFRS 9 —Financial Instruments: Classification and Measureine

IFRS 9 was issued in November 2009 and is intetaleeplace IAS 39 Financial Instruments: Recognition and
MeasurementiFRS 9 uses a single approach to determine whatfieancial asset is measured at amortized cost
or fair value, replacing the multiple rules in 189. The approach in IFRS 9 is based on how anyemtinages
its financial instruments in the context of its imeéss model and the contractual cash flow charatitay of the
financial assets. The new standard also requirgagde impairment method to be used, replacingntioétiple
impairment methods in IAS 39. Requirements for ffizial liabilities were added in October 2010 andyth
largely carried forward existing requirements inSIB9 except that fair value changes due to créskt for
liabilities designated at fair value through praitd loss would generally be recorded in other celgmsive
income. This standard must be applied for accogmgriods beginning on or after January 1, 2018&) earlier
adoption permitted. Superior is assessing the effect of IFRS 9 on its financial results and financial position;
changes, if any, are not expected to be material.

3. Seasonality of Operations

Energy Services

Sales typically peak in the first quarter when agpnately one-third of annual propane and otheineef fuels
sales volumes and gross profits are generatedaltieetdemand from heating end-use customers. Thezy t
decline through the second and third quarters)giseasonally again in the fourth quarter with ingatlemand.
Similarly, net working capital is typically at seamsl highs during the first and fourth quartersd amormally
declines to seasonal low in the second and thiedtgrs. Net working capital is also significanthflienced 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 @mbvation
activities. They then decline through the fourthader and into the subsequent first quarter. Sihgjlanet
working capital is typically at seasonally highsdes during the second and third quarters, and altyrdecline
to seasonal lows in the fourth and first quarters.

4. Trade and Other Receivables

A summary of trade and other receivables is asvd|

September 30, December 31,
Note 2014 2013
Trade receivables, net of allowances 14 368.7 443.2
Accounts receivable — other 24.8 35.7
Finance lease receivable - 0.9
Trade and other receivables 393.5 479.8
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5. Inventories

The cost of inventories recognized as an expensegiine three and nine months ended Septemb&03d, was
$525.7 million (September 30, 2013 - $560.7 milli@nd $2,066.7 million (September 30, 2013 - $1803
million). Superior recorded an inventory write doduring the three and nine months ended Septegih@014
of $0.3 million (September 30, 2013 - $nil) andi$killion (September 30, 2013 — $nil), respectivEyperior
recorded no reversals of inventory write downs myithe three and nine months ended September 3@, &l
2013.

6. Assets Held for Sale

On September 30, 2014, Superior determined theit efimpletion of its strategic review process, Wwhiv/olved
assessment and negotiation of formal offers foilGbestruction Products Distribution Segment, it baiscluded
that it is not in the shareholder’'s best interesptoceed with the sale at this time. As a ressiliperior has
recognized the Construction Products Distributi@gr8ent as part of continuing operations and hasstet]
depreciation included in selling, distribution aadiministrative costs as at September 30, 2014.r®ugas not
recognized any impairment losses in respect oftwestruction Products Distribution Segment as atedeber
30, 2014.

During the second quarter of 2014, the proposed ehlthe Fixed-Price Energy Services Segment met th
requirements to recognize it as a disposal groupelsfor sale and discontinued operations. EffecBeptember
2014, Superior ceased actively marketing the bssimad the active sales process for the Fixed-Emezgy
Services Segment was concluded without a succesaliel As at September 30, 2014, Superior has metad)
the Fixed-Price Energy Services Segment as pamrfnuing operations and has adjusted depreciatidnded

in selling, distribution and administrative costa&laamortization of intangible assets. Superiori@secognized
any impairment losses in respect of the Fixed-FEioergy Services Segment as at September 30, 2014.
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7. Property, Plant and Equipment

Specialty Energy  Construction

Chemicals  Services Products
Plant & Retailing  Distribution Leasehold

Cost Land Buildings Equipment Equipment Equipment Improvements Total
Balance at December 31, 2013 29.5 154.8 816.2 629.4 48.1 11.2 1,689.2
Balance at September 30, 2014 30.2 160.( 876.¢ 655.€ 50.€ 11k 1,784.
Accumulated Depreciation
Balance at December 31, 2013 - 50.0 389.1 334.7 29.4 8.1 811.3
Balance at September 30, 2014 - 55.¢ 427.¢ 358.F 30.4 8.4 880.¢
Carrying Amount
Balance at December 31, 2013 29.F 104.¢ 427.1 294.7 18.7 3.1 877.¢
Balance at September 30, 2014 30.2 104.2 449.( 297.1 20.2 3.1 903.¢

Depreciation per cost category:

Three Months Ended Nine Months Ended

September 30, September 30,

2014 2013 2014 2013

Cost of saldd 11.5 10.4 35.5 30.4
Selling, distribution and administrative costs 13.0 10.7 34.4 31.3
Total 24.5 21.1 69.9 61.7

@ The cost of Specialty Chemicals’ finished goodseimory includes an allocation of fixed productiometheads, which includes
depreciation. Depreciation included in cost oksahcludes a charge of $0.2 million which is retiéel in the cost of inventory as at
September 30, 2014 (September 30, 2013 - $0.5omjilli

The carrying amount of Superior’'s property, plamd equipment includes $90.7 million of leased tasae at
September 30, 2014 (December 31, 2013 — $68.9%mjilli

8. Provisions

Restructuring  Decommissioning Environmental Total
Balance at the beginning of the period 12.2 14.3 1.3 27.8
Additions 5.2 0.1 0.3 5.6
Utilization (8.3) -~ (0.3) (8.6)
Unwinding of discount - 0.2 - 0.2
Impact of change in discount rate - 1.7 - 1.7
Net foreign currency exchan
difference 0.1 0.5 - 0.6
Balance at the end of the period 9.2 16.8 1.3 27.3
September 30, DecembeB1.
2014 201z
Current 6.2 8.2
Non-current 21.1 19.5
27.2 27.¢
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Restructuring

Restructuring costs are recorded in selling, distion, and administrative costs. For the three @ind months
ended September 30, 2014 restructuring expensémibESeptember 30, 2013 — $0.2 million) and $Imillion
(September 30, 2013 - $1.0 million). Provisionsr&structuring are recorded in provisions, exceptHe current
portion, which is recorded in trade and other p@b As at September 30, 2014, the current portibn
restructuring costs was $6.2 million (December21,3 — $8.3 million). As at September 30, 2014,|¢timg term
portion of restructuring costs was $3.0 million @mber 31, 2013 — $3.9 million). The provisiopiignarily for
severance, lease costs and consulting fees.

Decommissioning

Specialty Chemicals

Superior makes full provision for the future co$tdecommissioning Specialty Chemicals’ chemicallifées.
The provision is on a discounted basis and is baseelisting technologies at current prices or {@rgn price
assumptions, depending on the activities expedteithd. As at September 30, 2014, the discount uatd in
Superior’s calculation was 2.67% (December 31, 20813.14%). Superior estimates the total undiscalinte
expenditures required to settle its decommissiofiaiglities to be approximately $21.1 million (D=ober 31,
2013 — $20.6 million) which will be paid over theext 18 to 26 years. While Superior's provision for
decommissioning costs is based on the best estiofafieture costs and the economic lives of the dbam
facilities, the amount and timing of these costsrisertain.

Energy Services

Superior makes full provision for the future costsdecommissioning certain assets associated wilEnergy
Services segment. Superior estimates the totascmghted expenditures required to settle its decissioning
liabilities to be approximately $9.5 million at $ember 30, 2014 (December 31, 2013 — $9.5 milkemch will
be paid over the next 18 years. The discountabf67% at September 30, 2014 (December 31, 2(B.24%)
was used to calculate the present value of thmatgd cash flows.

Environmental

Provisions for environmental remediation are matiewa clean-up is probable and the amount of thigation
can be reliably estimated. Generally, this coingidé&h commitment to a formal plan or, if earlien divestment
or closure of inactive sites. Superior estimates tbtal undiscounted expenditures required to esdtd
environmental expenditures to be approximately $dilBon at September 30, 2014 (December 31, 20$3 3
million) which will be paid over the next two yearBhe provision for environmental expenditures basn
estimated using existing technology, at currertgwriand discounted using a discount rate of 2.878gptember
30, 2014 (December 31, 2013 — 3.14%). The extedt st of future remediation programs are inheyentl
difficult to estimate. They depend on the scalamf possible contamination, the timing and extérdoorective
actions, and Superior’s share of the liability.

9. Trade and Other Payables

A summary of trade and other payables is as follows
September 30, December 31,

Notes 2014 2013
Trade payables 251.2 300.7
Other payables 73.7 63.2
Net benefit obligation 4.2 3.8
Restructuring provision 8 6.2 8.3
Amounts due to customers under construction cotstrac 1.8 1.3
Share-based payments 23.5 18.9
Trade and other payables 360.6 396.2
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10. Deferred Revenue

September 30, December 31,

2014 2013

Balance at the beginning of the period 24.8 19.2
Deferred during the period 6.9 32.8
Released to net (loss) earnings (21.1) (28.9
Foreign exchange impact 0.5 13
Balance at the end of the period 11.1 24.8

The deferred revenue relates to Energy Servicesanmed service revenue and Specialty Chemicalgiraed
product-related revenues

11. Other Liabilities

September 30, December 31,

2014 2013
Supply agreement 1.5 0.4
1.5 0.4

The supply agreement above relates to the Spe€akynicals supply agreement with Tronox LLC (“Trafjcto
purchase up to 130,000 MT of sodium chlorate par fimm Tronox’s Hamilton, Mississipi facility aominated
annually by Specialty Chemicals. As part of theeagent, the parties have entered into a strateggsterm
agreement for the supply of chloralakali product ®pecialty Chemicals to service Tronox’s requiretsen
North America.
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12. Borrowing

Year of Effective Interest September 30, December 31,
Maturity Rate 2014 2013
Revolving Term Bank Credit Facilities®™
Floating BA rate
plus applicable
Bankers’ Acceptances (BA) 2016  credit spread 267.6 246.5
Prime rate plu:
applicable credit
Canadian Prime Rate Loan 2016 spread 7.0 26.3
Floating LIBOR
rate plus
applicable credit
LIBOR Loans 2016 spreas 72.8 137.3
(US $65.0 million; 2013 —US $129.0 million)
US Prime rate
US Base Rate Loan 2016 plus credit spread 10.1 12.2
(US $9.0 million; 2013 — US$11.5 million)
357.5 422.3
Other Debt
Accounts receivable factoring progrén - Floating BA Plus 5.6 9.3
. ) 2014 Nor-interes-
Deferred consideration 201¢ bearing 3.6 4.0
9.2 13.3
Senior Secured Noted
Senior secured notes subject to fixed interessrate2014-
(US$60.0 million; 2013 — US$60.0 million) 2015 7.62% 67.2 63.8
Finance Lease Obligations
Finance lease obligations 74.6 79.3
Total borrowing before deferred financing fees 508.5 578.7
Deferred financing fe« 2.7 (2.6
Borrowing 505.8 576.1
Current maturities (66.7) (67.0
Borrowing 439.1 509.1

® On June 20, 2014, Superior and its wholly-owned sig#is, Superior Plus US Financing Inc. and CommEEimdustrial (Chile) Limitada,

completed an extension of $450.0 million of its @®7million syndicated credit facility. The syndied facility matures on June 27, 2018 for
$450.0 million of the facility with the remaining $0.0 million maturing on June 27, 2016. Superior s the flexibility to extend the
$120.0 million portion of the facility to June 22018 as well as to expand the facility up to $750illon. As at September 30, 2014, Superior
had $30.0 million of outstanding letters of credit Bmber 31, 2013 — $27.9 million) and approximatdlg244 million of outstanding financial
guarantees (December 31, 2013 — $115.3 milliong. fair value of Superior’s revolving term bank crddlilities, other debt, letters of credit,
and financial guarantees approximates their carryitige as a result of the market-based-interest rédteshort-term nature of the underlying
debt instruments and other related factors.

@ suyperior has entered into a Master Receivables Perdttasement (MRPA) with a financial institution tanich it may purchase from time to
time, on an uncommitted revolving basis, a 100%ra&stein receivables from Superior. The maximum agge@mount of purchased
receivables purchased by the financial institutiodaurthis agreement and outstanding at any timenigelil to $15.0 million. As at September
30, 2014, the accounts receivable factoring prograafiedt CDN $5.6 million (December 31, 2013 — CDN $®u8lion).

© senior secured notes (the Notes) totalling US $6G@Imand US $60.0 million (respectively, CDN $67hdllion at September 30, 2014 and
CDN $63.8 million at December 31, 2013) are secused feneral charge over the assets of Superior ataircef its subsidiaries. Principal
repayments began in the fourth quarter of 2009. Manage has estimated the fair value of the Notes basedomparisons to Treasury
instruments with similar maturities, interest rated aredit risk profiles. The estimated fair value loé tNotes as at September 30, 2014 was
CDN $73.7 million (December 31, 2013 — CDN $68.5Slionil).
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Repayment requirements of borrowing before defeiireahcing fees are as follows:
Current maturities

66.7
Due in 2015 58.3
Due in 2016 13.0
Due in 2017 5.2
Due in 2018 360.7
Due in 2019 4.6
Subsequent to 2019 -
Total 508.5

13. 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 .7$16 Value
Debentures outstanding as

at September 30, 2014 169.3 145.7 72.9 84.7 472.6
Debentures outstanding as at

December 31, 2013 168.6 144.9 72.7 83.2 469.4
Quoted market value as a

September 30, 2014 178.0 163.5 91.6 104.3 537.4
Quoted market value as at

December 31, 2013 174.4 156.8 86.3 99.5 517.0

The debentures may be converted into shares aiptien of the holder at any time prior to matuityd may be
redeemed by Superior in certain circumstances. rBupeay elect to pay interest and principal upcatumity or

redemption by issuing shares to a trustee in the ofinterest payments, and to the debenture fwidehe case
of payment of principal. The number of any shasssied will be determined based on market priceshir
shares at the time of issuance. Superior also lksaskaconversion put option which allows Supeliosdttle any
conversion of debentures in cash, in lieu of delhge common shares to the debenture holders oDitteber

2016, June 2018 and June 2019 convertible debanflihe cash conversion put option has been cledsis an

embedded derivative and measured at fair valuaigiirmet (loss) earnings (FVTNLE) (see Note 14 tothfer
details).
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14. Financial Instruments

IFRS requires disclosure around fair value andifips@ hierarchy of valuation techniques basedvbather the
inputs to those valuation techniques are observablenobservable. Observable inputs reflect madatt
obtained from independent sources, while unobséiaputs reflect Superior's market assumptionsesentwo
types of input create the following fair-value laierhy:

» Level 1- Quoted prices in active markets for identicatimments.

* Level 2— Quoted prices for similar instruments in active markets; quoted prices for identical or similar
instruments in markets that are not active; and model-derived valuations in which all sigrafit inputs
and significant value drivers are observable iivaanarkets.

* Level 3- Valuations derived from valuation techniqueswhich one or more significant inputs or
significant value drivers are unobservable.

The fair value of a financial instrument is the sioleration estimated to be agreed upon in an denggh
transaction between knowledgeable, willing partidso are under no compulsion to act. Fair values are
determined by reference to quoted bid or askingegrias appropriate, in the most advantageousauntivket for
that instrument to which Superior has immediateessqLevel 1). Where bid and ask prices are urahlail
Superior uses the closing price of the instrumemiist recent transaction. In the absence of aneantarket,
Superior estimates fair values based on prevaitingket rates (bid and ask prices, as appropriatéh$truments
with similar characteristics and risk profiles otdarnal or external valuation models, such as disal cash flow
analysis using, to the extent possible, observamdeket-based inputs (Level 2). Superior uses iatBrn
developed methodologies and unobservable inpudstermine the fair value of some financial instratsevhen
required (Level 3).

Fair values determined using valuation models reqaissumptions concerning the amount and timing of
estimated future cash flows and discount rategleiiermining those assumptions, Superior looks piiynto
available readily observable external market infruttuding forecast commodity price curves, interase yield
curves, currency rates, and price and rate vdiasilas applicable.

With respect to the valuation of Specialty Chenscéiked-price electricity agreement, the valuatioh this
agreement requires Superior to make assumptiong #imlong-term price of electricity in electricitnarkets for
which active market information is not availabléeTimpact of the assumption for the long-term fadvarice
curve of electricity has a material impact on thi& ¥alue of this agreement. A $1/MWh change inftirecast
price of electricity would result in a change iretlfair value of this agreement of $0.9 million, lwia
corresponding impact to net (loss) earnings bdfareme taxes.

No changes in valuation techniques were made bgr&urpduring the period ended September 30, 2084nan
financial instruments have been reclassified betvie different fair value input levels.
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All financial and non-financial derivatives are @gmted as held-for-trading upon their initial rgadion.

Asset (Liability)

Fair
Value
Effective  Input ~ September 30, December 31,
Description Notional®  Term Rate Level 2014 2013

Natural gas financial swaps—AECO 99.2%45J 22%1{8 3C9Dg'é ; Levell (5.3) (12.7)
Foreign currency forward contracts, net )y 2014-

salo US$407.¢ 5017 1.01 Level 1 (41.6) (29.2)
Foreign currency forward contrac )

balance sheebrelated Us$30.8? 2014 1.02 Level 1 3.1 1.6

Six-month
Interest rate swaps — CDN$ $209.0 Zz%Ji‘; B:S\Ilrjz;te Level 2 6.6 6.2
2.65%

Equity derivative contracts $149 22%11‘; ?slr}a?é Level 2 3.6 1.5
Debenture-embedded derivative $381.7 ZZ%JiZC - Level 3 (58.8) (26.9)
Energy Services’'ropanewholesale ) $0.5¢

purchase and sale contracts, net sale 1235Us¢ 2014 IUSG Level 2 (1.4) 1.9
Energy Services' electricity swaps 0.70 M\&h 22%1{8 ?I\?Iz\g/v% Level 2 (3.6) (6.1)
Energy Services’ heating oil purchase an 4) US $3.32

1ergy Services Sacalon® 2014 S3355% Level2 (1.4) 0.2
Specialty Chemica’ fixed-price electricity 6) 2014  $3c-$4€

purchase agreements 33-45 MW 2017 /MWh Level 3 1.2 1.9
Total net liability (97.6. (61.6

@ Notional values as at September 30, 2014.

@ Millions of gigajoules (GJ) purchased.

® Millions of dollars.

@ Millions of United States gallons purchased.

® Millions of megawatt hours (MWh).

©® Megawatts (MW) on a 24/7 continual basis per yeacipased.
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All financial and non-financial derivatives are @gmted as held-for-trading upon their initial rgadion.

Current  Long-term Current  Long-term

Description Assets Assets Liabilities  Liabilities
Natural gas financial swaps —AECO 0.4 0.1 3.7 2.1
Energy Services’ electricity swaps - - 2.0 1.6
Foreign currency forward contracts, net sale 0.1 - 20.9 20.8
Foreign currency forward contracts, balance shelated 3.1 - - -
Interest rate swaps 2.6 4.1 0.1 -
Equity derivative contracts 3.6 - - -
Debenture-embedded derivative - - - 58.8
Energy Services’ propane wholesale purchase aprdeatract 1.2 - 2.6 -
Energy Services’ heating oil purchase and saleraorst - - 14 -
Specialty Chemicals’ fixed-price electricity purclea

agreements 1.4 - - 0.2
As at September 30, 2014 12.4 4.2 30.7 83.5
As at December 31, 2013 13.7 4.6 25.1 54.8

For the three months ended For the three months ended

September 30, 2014

September 30, 2013

Realized Unrealized Realized Unrealized
Description Gain (Loss) Gain (Loss) Gain (Loss) Gain (Loss)
Natural gas financial swaps — AECO (1.1 (2.1) (7.7) 3.8
Energy Services electricity swaps .7 (1.9) (2.9) 0.2
Foreign currency forward contracts, net sale (3.6) (17.5) 0.2 15.1
Foreign currency forward contracts, balance shelated - 15 - (1.4)
Interest rate swaps 0.1 0.2 0.1 0.5
Equity derivative contracts - 0.2 0.1 (0.1)
Energy Services’ propane wholesale purchase aed sal
contracts - - 0.1 0.6
Energy Services’ WTI wholesale purchase and saleacts - (0.3) - (0.2)
Energy Services’ heating oil purchase and saleraorst 1.7 1.7 (1.2) (0.3)
Energy Services’ diesel purchase and sale contracts - - - (0.2)
Specialty Chemicals’ fixed-price electricity puase
agreements 0.9 (0.9) 0.3 15
Total (losses) gains on financial and non-finandeivatives 38.7) (22.5) (9.9) 19.7
Foreign currency translation of senior securedsiote 0.1) (3.1) - 2.2
Unrealized hange in fair value of debenti-embeddet
derivative — (15.1) - 14.7
Total (losses) gains (3.8) (40.7) (9.9) 36.6
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For the nine months ended For the nine months ended

September 30, 2014 September 30, 2013
Realized  Unrealized Realized Unrealized
Description Gain (Loss) Gain (Loss) Gain (Loss) Gain (Loss)
Natural gas financial swaps — AECO (1.6) 7.4 (21.3) 18.9
Energy Services electricity swaps 6.0 2.5 (5.2) 2.5
Foreign currency forward contracts, net sale (10.9) (12.4) 4.3 (22.2)
Foreign currency forward contracts, balance shelated - 1.5 - 1.7
Interest rate swaps 1.4 0.4 13 (2.5)
Equity derivative contracts - 2.2 0.5 -
Energy Services’ propane wholesale purchase aerd sal
contracts - (3.3) 0.1 (0.4)
Energy Services’ WTI wholesale purchase and satgacts - - - 0.1
Energy Services’ heating oil purchase and saleraotst 1.0 (1.6) 0.7 0.1
Specialty Chemicals’ fixed-price electricity puesie
agreements 1.2 (0.7) 0.3 2.6
Total (losses) gains on financial and non-finandiivatives (2.9) (4.0) (19.3) 0.8
Foreign currency translation of senior securedsiote (0.1) (3.4) - (3.1)
Unrealized hange in fair value of debenti-embeddet
derivative - (31.9) - (2.4
Total (losses) gains (3.0) (39.3) (19.3) 4.7)

Realized gains or losses on financial and non-firmlerivatives and foreign currency translatiang or losses
on the revaluation of Canadian domiciled US-denateid working capital have been classified on thtestent
of net (loss) earnings based on the underlyingraadfi the financial statement line item and/or go®nomic
exposure being managed.

Offsetting of financial instruments
Financial assets and liabilities are offset andrteeamount reported on the consolidated balaneetstwhere

Superior currently has a legally enforceable righset-off the recognized amounts and there imaniion to
settle on a net basis or realize the asset and #att liability simultaneously. In the normal ceerof business,
Superior enters into various master netting agre¢sra other similar arrangements that do not rtreetriteria
for offsetting, however, although still allow fdne related amount to be set-off in certain circamsts, such as
bankruptcy or the termination of contracts.

Derivative Assets Amounts Offsel Amounts not offse
Gross Net Cash
Gross Liabilities ~ Amounts Financial Collateral

September 30, 2014 Assets Offset Presented Instruments Pledged Net
Natural gas financial swaps — AECDH 1.0 (0.5) 0.5 - - 0.5
Energy Service propanewholesale

purchase and sale contraéts - - - 1.2 - 1.2
Specialty Chemicals’ fixe-price electricity

purchase agreemerts 21.4 (20.0) 1.4 - - 1.4
Total 224 (205) 1.9 1.2 - 3.1
@ Subject to an enforceable master netting agreefnetite form of an International Swaps and DerivegiVAssociation agreement

(“ISDA").

@ Regularly settled gross in the normal course ofrtass.
® Standard terms of the Power Purchase AgreemenA(jRIRowing net settlement of payments in the natrmourse of business.
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Derivative Liabilities Amounts Offset Amounts not offse

Gross Net Cash
Gross Assets Amounts Financial  Collateral
September 30, 2014 Liabilities Offset Presented Instruments Pledged Net
Natural gas financial swaps — AECH 7.5 a.7) 5.8 - - 5.8
Energy Services electricity swaps 4.7 (1.1) 3.6 - - 3.6
Energy Services propa wholesal
purchase and sale contraéts 0.4 - 0.4 2.2 - 2.6
Energy Services heating oil purchase
sale contract§ 1.4 - 1.4 - 2.8 4.2
Specialty Chemicals fixe-price electricity
purchase agreemerits 30.8 (30.6) 0.2 - - 0.2
Total 44.¢ (334 11.4 2.2 2.8 16.4
M subject to an enforceable master netting agreefnettie form of an International Swaps and DerivegiVAssociation agreement
(“ISDA").

@ Regularly settled net in the normal course of bessin

©® Regularly settled net in the normal course of bessnand is considered standardized brokerage ascods at September 30, 2014,
Energy Services has pledged cash of $2.8 milliateua standardized agreement with respect to opeévetive contracts.

@ standard terms of the Power Purchase AgreemenA(jRitowing net settlement of payments in the natrmourse of business.

Derivative Assets Amounts Offsel Amounts not offse
Gross Net Cash
Gross Liabilites ~ Amounts Financial  Collateral

December 31, 2013 Assets Offset Presented Instruments Pledged Net
Natural gas financial swaps — AECH 1.2 (0.2) 11 - - 1.1
Energy Services electricity swals 0.7 (0.3) 0.4 - - 0.4
Energy Services propane wholes

purchase and sale contraét§ 1.1 (0.2) 0.9 3.9 - 4.8
Energy Services heating oil purchase

sale contract® 0.3 — 0.3 — 0.4 0.7
Specialty Chemicals fixe-price electricity

purchase agreemerts 56.1 (54.2) 1.9 - - 1.9
Total 59.4 (54.8 4.€ 3.9 0.4 8.C
@ ?:Jsbge:’t’)to an enforceable master netting agreeimetite form of an International Swaps and DerivediVAssociation agreement

@ Regularly settled net in the normal course of bessnand is considered standardized brokerage ascoAs at December 31, 2013,
Energy Services has pledged cash of $0.4 milliateua standardized agreement with respect to opeévetive contracts.

© standard terms of the Power Purchase AgreemenA{jRitowing net settlement of payments in the natrmourse of business.

® Regularly settled gross in the normal course ofrimss.

Derivative Liabilities Amounts Offset Amounts not offse
Gross Net . . Cash
Gross Assets Amounts Financial  Collateral
December 31, 2013 Liabilities Offset Presented Instruments Pledged Net
Natural gas financial swaps — AECD 14.9 (1.1) 13.8 - - 13.8
Energy Services electricity swa)s 6.9 (0.4) 6.5 - - 6.5
Energy Services propa wholesal
purchase and sale contrafts - - - 2.9 - 2.9
Energy Services heating oil purchase
sale contract8 0.2 (0.1) 0.1 - - 0.1
Total 22.(C (1.6) 20.4 2.9 - 23.%
@ subject to an enforceable master netting agreefnettie form of an International Swaps and DeriveivAssociation agreement
(“ISDA").

@ Regularly settled net in the normal course of bessrand are considered standardized brokeragersscou
©® Regularly settled gross in the normal course ofriess.
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The following summarizes Superior’s classificataomd measurement of financial assets and liabilities

Classification

Measurement

Financial Assets

Cash and cash equivalents

Trade and other receivables
Derivative assets

Notes and finance lease receivables
Financial liabilities

Trade and other payables

Dividends and interest payable
Borrowing

Convertible unsecured subordinated debentres
Derivative liabilities

Loans and receivables
Loans and receivables

FVTNLE

Loans andvedates

Other liabilities
Other liabilities
Other liabilities
Other liabilities

FVTNLE

Amortized cost
Amortized cost

Fair Value
Amortized cost

Amortized cost
Amortized cost
Amortized cost
Amortized cost

Fair Value

@ Except for derivatives embedded in the relatechiiie instruments that are classifiedFTNLE and measured at fair value.

Non-Derivative Financial Instruments

The fair value of Superior's cash and cash equiiajetrade and other receivables, notes and findease
receivables, trade and other payables, and divigland interest payable approximates their carryaige due to
the short-term nature of these amounts. The carymlue and the fair value of Superior's borrowiagd
convertible unsecured subordinated debenturesravadpd in Notes 12 and 13.

Financial Instruments — Risk Management

Market Risk

Financial derivatives and non-financial derivatiegs used by Superior to manage its exposure ¢tufitions in
foreign currency exchange rates, interest ratesamunodity prices. Superior assesses the inhaskst of these
instruments by grouping derivative and non-finahdarivatives related to the exposures these imstnis
mitigate. Superior’s policy is not to use finanaigkivative or non-financial derivative instrumefuds speculative
purposes. Superior does not formally designatddts/atives as hedges and, as a result, Superes oot apply
hedge accounting and is required to designaténigmdéial derivatives and non-financial derivatieessfair value
through net (loss) earnings. Details on Superioraket risk policies are consistent with those Idised in
Superior’s 2013 annual consolidated financial statgs.

Credit Risk

Superior utilizes a variety of counterparties ilatien to its derivative and non-financial derivatinstruments in
order to mitigate its counterparty risk. Superissesses the credit-worthiness of its significaninterparties at
the inception and throughout the term of a contr8ciperior is also exposed to customer credit fsiergy
Services deals with a large number of small custeptbereby reducing this risk. Specialty Chemicdile to the
nature of its operations, sells its products toektively small number of customers. Specialty Cicain
mitigates its customer credit risk by actively ntoring the overall credit-worthiness of its custemd-ixed price
energy services has minimal exposure to custonegtitcrisk as local natural gas and electricity rilisttion
utilities have been mandated, for a nominal fegrtvide fixed price energy services with invoicirgllection
and the assumption of bad debt risk for residertistomers. Energy Services actively monitors treslit
worthiness of its commercial customers. OverallpeSior's credit quality is enhanced by its portholof
customers which is diversified across geograph{paimarily Canada and the United States) and erd-us
(primarily commercial, residential and industrialarkets.

Allowances for doubtful accounts receivables anderged by Superior at each balance sheet date.riBupe
updates its estimate of the allowance for doultbdounts based on the evaluation of the recovéyabfltrade
receivables with each customer, taking into accdistorical collection trends of past due accowamd current
economic conditions. Trade receivables are writtironce it is determined they are not collectible.
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Pursuant to their respective terms, trade
aged as follows:

recedgaliiefore deducting an allowance for doubtful antny are

Septembe 30,

December 31,

2014 2013
Current 279.1 317.8
Past due less than 90 days 72.7 118.0
Past due over 90 days 26.6 14.7
Trade receivables 378.4 450.5

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

Superior’s trade receivables are stated after dedu@ provision of $9.7 million as at September 3014
(December 31, 2013 - $7.3 million).

The movement in the provision for doubtful accoustas follows:

September 30, December 31,

2014 2013

Allowance for doubtful accounts, at the beginnifighe period (7.3) (7.2)
Opening adjustments due to acquisitions (0.2) -

Impairment losses recognized on receivables (8.2) (3.6)

Amounts written off during the period as uncollbtgi 5.0 3.0

Amounts recovered 1.0 0.5

Allowance for doubtful accounts at the end of the griod (9.7) (7.3)

Liquidity Risk
Liquidity risk is the risk that Superior cannot rh@edemand for cash or fund an obligation as it epmue.
Liquidity risk also includes the risk of not beiagle to liquidate assets in a timely manner ataarable price.

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

Superior is subject to the risks associated witht dieancing, including the ability to refinancedebtedness at
maturity. Superior believes these risks are middahrough the use of long-term debt secured bi-giglity
assets, maintaining debt levels that in managemepthion are appropriate, and by diversifying mitias over
an extended period. Superior also seeks to indluits agreements terms that protect it from lignyidssues of
counterparties that might otherwise impact liqyidit
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Superior’s contractual obligations associated watlinancial liabilities are as follows:

2019 and

2014 2015 2016 2017 2018 Thereafter Total
Borrowing 66.7 58.3 13.0 5.2 360.7 4.6 508.5
Convertible unsecured subordinated debentures — - 729 169.3 145.7 84.7 472.6
US$ foreign currency forward sales contracts 52.5 186.0 113.4 51.0 - - 402.9
USS$ foreign currency forward purchases contracts 0.0)3 - - - - - (30.0
USD$ WTI purchases 1.0 1.0 - - - - 2.0
US$ propane purchases 18.6 24.2 — — — _ 42.8
CDNS$ natural gas purchases 10.4 115 0.4 0.2 - - 225
Fixed-price electricity purchase commitments 22.7 17.7 17.7 17.7 - - 75.8

Superior’s contractual obligations are consideredmal-course operating commitments and do not delilne
impact of mark-to-market fair values on financiabdanon-financial derivatives. Superior expectsund these
obligations through a combination of cash flow froperations, proceeds on revolving term bank cifeditities

and proceeds on the issuance of share capitalriSupdinancial instruments’ sensitivities as apfember 30,
2014 are consistent with those disclosed in Supe2913 annual consolidated financial statements.

15. Income Taxes

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

Total income tax expense, comprised of currentsaa@ deferred taxes for the three and nine masdsd

September 30, 2014 was a $2.0 million recovery $hd8 million expense respectively, compared td2 $
million and $12.9 million expense in the comparmatperiod. For the three and nine months endece8dgatr 30,

2014, deferred income tax expense from operatior@anada, the United States and Chile was a $2libmni
recovery and a $16.5 million expense, respectiwehjch resulted in a corresponding total net defétincome

tax asset of $274.1 million at September 30, 2014.

As previously disclosed, on April 2, 2013 Superieceived from the CRA Notices of Reassessment for
Superior's 2009 and 2010 taxation years reflecting CRAs intent to challenge the tax consequerufes
Superior’s corporate conversion transaction (Caiva) which occurred on December 31, 2008. The GRA
position is based on the acquisition of controkésulin addition to the general anti-avoidance riiethe Income

Tax Act (Canada).

The table below summarizes Superior’s estimatedig&lities and payment requirements associateth wie
received and anticipated Notices of Reassessmeoh teceipt of the Notices of Reassessment, 508ieafaxes
payable pursuant to such Notices of Reassessmast,bra remitted to the CRA.
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50% of the Taxes

Taxation Year Taxes Payablé”® Payable®® Payment Dates
2009/2010 $13.0 $6.5 April 2013
2011 $10.0 @ $5.0 2015
2012 $10.0 @ $5.0 2015
2013 $10.0 @ $5.0 2015
2014 $20.0 @ $10.0 201¢
2015 $20.0 @ $10.0 201¢

Total $83.0 $41.5

@ In millions of dollars.

@ Includes estimated interest and penalties.

® Estimated based on Superior’s previously filedrerns, Superior's 2013 results and the midpafifSuperior's 2014 outlook.

On May 8, 2013 Superior filed a Notice of Objectiand a Notice of Appeal with respect to the Notife
Reassessments received on April 2, 2013. Supariticipates that if the case proceeds in the TawrtCof
Canada, the case could be heard in late 2015,andt&cision rendered six to twelve months after detigm of

the court hearings.

If a decision of the Tax CafriCanada were to be appealed, the appeal precesd

reasonably be expected to take an additional tvamsyelf Superior receives a positive decision thay taxes,
interest and penalties paid to the CRA will be nelied plus interest and if Superior is unsuccedbiah any

remaining taxes payable plus interest and penaifitsave to be remitted.

Superior remains confident in the appropriatenésts dax filing position and the expected tax cemsences of
the Conversion and intends to vigorously defendh qaasition and intends to file its future tax reion a basis
consistent with its view of the outcome of the Cension.
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16. Total Equity

Superior is authorized to issue an unlimited numifecommon shares and an unlimited number of preder
shares. The holders of common shares are entitldddidends if, as and when, declared by the Bo&firectors,
to one vote per share at shareholderstings; and upon liquidation, dissolution or winding up of Superior to
receive pro rata the remaining property and asse®iperior, subject to the rights of any sharegruapriority
over the common shares, of which none is outstgndin

Preferred shares are issuable in series with elds of preferred share having such rights as thard of

Directors may determine. Holders of preferred share entitled, in priority over holders of comnsbrares, to be
paid ratably with holders of each other series reffggred shares the amount of accumulated divideihdsy,

specified to be payable preferentially to the haddef such series upon liquidation, dissolutionmamding up of

Superior. Superior has no preferred shares ouisignd

Issued Number of

Common Shares Total

(Millions) Equity

Total Equity, December 31, 2013 126.2 540.2
Net earnings - 13.6
Other comprehensive income - 15.6
Conversion of 7.5% convertible unsecured subordthdebentures - 0.3
Dividends declared to shareholdéts - (56.8)
Total Equity, September 30, 2014 126.2 512.9

@ Dividends to shareholders are declared at theatisor of Superior. During the nine months endedt&aper 30, 2014, Superior paid
dividends of $56.8 million or $0.30 per share (8egter 30, 2013 — $54.8 million or $0.45 per share).

September 30, December 31,
2014 2013
Accumulated other comprehensive loss before reclafsation
Currency translation adjustment
Balance at the beginning of the period 4.3 (22.9
Unrealized foreign currency gains on translatiofooéign operatior 20.€ 26.€
Balance at the end of the period 24.9 4.3
Actuarial defined benefits
Balance at the beginning of the period (5.8) (25.3)
Actuarial defined benefit (loss) gain (6.8) 26.3
Income tax recovery (expense) on actuarial (loas) g 1.8 (6.8)
Balance at the end of the period (10.8) (5.8
Total accumulated other comprehensive loss beforeclassification 14.1 (1.5)
Amounts reclassified from accumulated other compreénsive loss
Accumulated derivative losses
Balance at the beginning of the period (6.4) (6.0)
Reclassification of derivative losses previousljeded" _ (0.4)
Balance at the end of the period (6.4) (6.9
Total amounts reclassified from accumulated other@mprehensive loss (6.4) (6.9
Accumulated other comprehensive gain (loss) at thend of the period 7.7 (7.9

M The reclassification of derivative losses previgudéferred is included in unrealized losses onvaéiie financial instruments on the
statement of net (loss) earnings and total compmshe (loss) income.
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Other Capital Disclosures

Additional Capital Disclosure

Superior’s objectives when managing capital ajen(maintain a flexible capital structure to pmeseits ability to
meet its financial obligations, including potential obligations from acquisitions; and (ii) to safeguard its assets
while maximizing the growth of its businesses agtdnns to its shareholders.

In the management of capital, Superior includesedtders’ equity (excluding accumulated other cahpnsive
loss, current and long-term borrowing, convertibiesecured subordinated debentures, securitizeduiaisco
receivable and cash and cash equivalents. Supeanages its capital structure and makes adjustrirefight of
changes in economic conditions and the natureefittderlying assets. In order to maintain or adjustcapital
structure, Superior may adjust the amount of divildeto Shareholders, issue additional share cajEtale new
debt or convertible unsecured subordinated debesiwith different characteristics.

Superior monitors its capital based on the ratieasfior and total debt outstanding to net (loss)iegs before
interest, taxes, depreciation, amortization anérotion-cash expenses (EBITDA), as defined by itslving term
credit facility, and the ratio of total debt outstiing to EBITDA. Superior’s reference to EBITDA@sfined by its
revolving term credit facility may be referred t® @mpliance EBITDA in its other public reports.

Superior is subject to various financial covenantigs credit facility agreements, including sendabt, total debt
to EBITDA ratio and restricted payments test, whach measured on a quarterly basis. As at SepteBdh@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 resdaimchanged
from the prior fiscal year. Superior believes titatdebt to EBITDA ratios are within reasonableitanin light of
Superior’s size, the nature of its businesses @nthpital management objectives.

Financial Measures utilized for bank covenant purpses

Compliance EBITDA

Compliance EBITDA represents earnings before istertaxes, depreciation, amortization and other-cash

expenses calculated on a 12-month trailing basimaipro forma effect to acquisitions and divesttiand is

used by Superior to calculate its debt covenardsotimer credit information. Compliance EBITDA istrzodefined

performance measure under IFRS. Superior's calonlabf compliance EBITDA may differ from similar
calculations used by comparable entities.

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

September 30, December 31,
As at 2014 2013
Total shareholders’ equity 512.9 540.2
Exclude accumulated other comprehensive (gain) loss (7.7) 7.6
Shareholders’ equity excluding accumulated othermrehensive
(gain) loss 505.2 548.]
Current borrowing” 66.7 67.C
Borrowing® 441.8 511.;
Consolidated debt 508.5 578.1
Convertible unsecured subordinated debenttres 494.2 4945
Total debt 1,002.7 1073.2
Total capital 1,507.9 1621.C

@ Borrowing and convertible unsecured subordinatdredeires are before deferred financing fees aridropalue.
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September 30, December 31,

Twelve months ended 2014Y 2013
Net earnings 24.5 52.7
Adjusted for:

Finance expense 62.3 71.8
Realized gains on derivative financial instrumentsuded in finance
expense 3.9 3.9
Depreciation included in selling, distribution aadiministrative costs 45.3 42.2
Depreciation included in cost of sales 46.4 41.3
Gain on disposal of assets (0.2) (2.9)
Gain on sale of customer list 3.7) -
Amortization of intangible assets 10.2 19.4
Impairment of property, plant and equipment 15.5 15.5
Income tax expense 10.6 5.7
Unrealized losses on derivative financial instrutaen 39.7 5.1
Pro-forma impact of acquisitions 1.6 8.5
Compliance EBITDA @ 256.1 263.2

@ The nine months ended September 30, 2014 incluasact of accounting adjustments associated withr periods. Please refer to Note 24.

@ EBITDA, as defined by Superior's revolving-term ditefacility, is calculated on a trailing 12-monbiasis taking into consideration the pro-forma
impact of acquisitions and dispositions in accoogawith the requirements of Superior’s credit facilSuperior’s calculation of EBITDA and debt to
EBITDA ratios may differ from those of similar etidis.

September 30, December 31,
2014 2013
Consolidated secured debt to compliance EBITDA 2.0:1 2.2:1
Consolidated debt to compliance EBITDA 2.0:1 2.2:1
Total debt to compliance EBITDA 3.9:1 4.1:1
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17. Net (Loss) Earnings per Share

Three months ended

Nine months ended

September 30, September 30,
2014 2013 2014Y 2013

Net (loss) earnings per share computation, basic
Net (loss) earnings for the period $(42.4) $35.9 $13.6 $41.8
Weighted average shares outstanding (millions) 126.2 126.2 126.2 122.0
Net (loss) earnings per share, basic $(0.34) $0.28 $0.11 $0.34

Three months endec

Nine months endec

September 30, September 3C
2014 201% 2014Y 2013

Net (loss) earnings per share computation, diluted
Net (loss) earnings for the period $(42.4) $17.2 $13.6 $41.7
Weighted average shares outstanding (millions) 126.2 148.5 126.2 127.8
Net (loss) earnings per share, diluted $(0.34) $0.12 $0.11 $0.33

@ The nine months ended September 30, 2014 inclueesct of accounting adjustments associated withr periods. Please refer to

Note 24.

@ The following outstanding convertible debentureseheen excluded from the calculation of the thnemths ended September 30,

2013 as they were anti-dilutive: 5.75% convertitédentures due June 2017.

®  The following outstanding convertible debenturesenbeen excluded from the calculation of the nirentins ended September 30,
2013 as they were anti-dilutive: 7.50% convertitddentures due October 2016, 5.75% convertiblerdabes due June 2017, and

6.00% convertible debentures due June 2018.
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18. Supplemental Disclosure of Non-Cash Operating Workig Capital Changes

Three months ended Nine months ended

September 30, September 30,
2014 2013 2014 2013

Changes in non-cash working capital
Trade receivables and other 6.1 5.2 98.5 31.6
Inventories (1.2) (5.2) 18.4 29.9
Trade and other payables 19.7 31.6 (48.6) 2.8
Other 8.8 (7.8) (6.8) 8.0
33.4 23.8 61.5 72.3
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19. Supplemental Disclosure of Condensed Consolidatedafement of Comprehensive Income

Revenue is recognized at the fair value of conatiter received or receivable when significant riakd rewards
of ownership have been transferred.

Three months ended Nine months ended
September 30, September 30,
2014 2013 2014" 2013
Revenues
Revenue from products 821.1 790.4 2,962.2 2,652.2
Revenue from the rendering of services 14.2 15.1 43.9 43.8
Rental revenue 7.4 7.4 19.5 19.2
Construction contract revenue 2.2 0.5 2.5 0.1
Realized (losses) gains on derivative financial
instruments (3.5 0.4 (9.0 2.8
841.4 813.8 3,019.1 2,718.1
Cost of sales (includes products and services)
Cost of products and services (641.5) (608.1) (2,313.7)  (2,035.7)
Depreciation included in cost of sales (11.5) (10.4) (35.5) (30.4)
Realized (losses) gains on derivative financial
instruments - (10.4) 4.7 (24.0)
(653.0) (628.9) (2,344.5) (2,090.1)
Selling, distribution and administrative costs
Other selling, distribution and administrative cost (70.9) (65.5) (228.2) (198.1)
Restructuring costs - (0.2) (11.1) (1.0
Employee costs (94.8) (87.4) (288.9) (272.2)
Employee future benefit expense (1.0 (1.5) (3.0 4.7)
Depreciation included in selling, distribution and
administrative costs (13.0) (10.7) (34.4) (31.3)
Amortization of intangible assets (1.5) (4.8) (3.0) (14.3)
Gain on disposal of assets 0.4 35 4.2 3.2
Realized gains (losses) on the translation of U.S.
denominated net working capital 3.0 (1.2) 2.5 1.3
(177.8) (167.7) (561.9) (517.2)
Finance expense
Interest on borrowing (4.3) (6.8) (12.8) (21.9)
Interest on convertible unsecured subordinated
debentures (7.7) (8.2) (22.8) (23.5)
Interest on obligations under finance leases (0.8) (0.5) (3.0) (2.2)
Gain on debenture redemption - 0.2 — 0.6
Unwinding of discount on debentures, borrowing and
decommissioning liabilities (1.5) (2.4) 4.7) (5.8)
Realized gains on derivative financial instruments - - 1.3 1.3
(14.3) (a7.7) (42.0) (51.5)

@ The nine months ended September 30, 2014 incluaeact of accounting adjustments associated with periods. Please refer to Note 24.
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20. Related Party Transactions

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

For the three and nine months ended September03@, Superior incurred $0.4 million (September 303 —
$0.7 million) and $0.6 million (September 30, 261$0.9 million), in legal fees respectively, witloitbn Rose
Canada LLP, a related party with Superior becauseraber of Superior’s Board of Directors is a Rarit the
law firm.

21. Contingent Liabilities

Superior is occasionally named as a party in varidaims and legal proceedings that arise duriegntbrmal
course of its business. Superior reviews eacthede claims, including the nature of the claim, dheunt in
dispute or claimed, and the availability of inswmarcoverage. There can be no assurance that atigulza
claim will be resolved in Superior’s favor or thstch claims may not have a material adverse effe&uperior.

22. Reportable Segment Information

Superior has adopted IFRS 80perating Segmentsvhich requires operating segments to be idedtifie the
basis of internal reports about components of tbe@any that are regularly reviewed by the chiefratieg
decision-maker in order to allocate resourceséastigments and to assess their performance.

Superior operates three distinct reportable opeyatiegments: Energy Services, Specialty Chemicats a
Construction Products Distribution. Superior’'s HEyyerServices' operating segment provides distrilmytio
wholesale procurement and related services inioaldad propane, heating oil and other refined fugiger the
following: Canadian propane division and U.S. refirfuels division. Energy Services also providesd-price
natural gas and electricity supply services undgre8or Energy Management. Specialty Chemicala’isading
supplier of sodium chlorate and technology to thip @mnd paper industries and a regional suppligrotdssium
and chloralkali products in the U.S. Midwest. Constion Products Distribution is one of the largdistributors
of commercial and industrial insulation in North Arita and the largest distributor of specialty ¢asion
products to the walls and ceilings industry in Gina

Superior’s corporate office arranges intersegmerdgidn exchange contracts from time to time. Redligains
and losses pertaining to intersegment foreign exghayains and losses are eliminated under the Eigpoost
column. All of Superior's operating segments condugsiness with customers of various sizes andaaety
extensively on any single customer for their rexesiieam.
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Construction

Energy Specialty Products Total
For the three months ended September 30, 2014 Services Chemicals Distribution Corporate Consolidated
Revenues 454 .4 161.4 225.6 - 841.4
Cost of sales (includes productsservices (371.9) (110.5 (1713 - (653.0
Gross Profit 83.2 50.9 54.3 - 188.4
Expenses
Selling, distribution and administrative costs (89.2) (35.1) (46.4) (7.1) (177.8)
Finance expense (0.6) (0.3) (0.1) (13.3) (14.3)
Unrealized loss on derivative financial
instruments (6.0) (0.9) - (33.8) (40.7)
(95.8) (36.3) (46.5) (54.2) (232.8)
Net (loss) earnings before income taxes (12.6) 14.6 7.8 (54.2) (44.4)
Income tax recovery - - - 2.0 2.0
Net (Loss) Earnings (12.6) 14.6 7.8 (52.2) (42.4)
Construction
Energy Specialty Products Total
For the three months ended September 30, 2013 Services Chemicals Distribution Corporate Consolidated
Revenues 459.( 144.7 210.1 - 813.8
Cost of sales (includes products & servi (375.9) (94.¢) (158.%) - (628.9
Gross Profit 83.€ 49.¢ 51.4 - 184.9
Expenses
Selling, distribution and administrative costs (85.9) (35.7) (42.%) (3.9 (167.9)
Finance expense (0.9 (0.1 (0.2 (17.3) (17.9)
Unrealized gains on derivative financial
instruments 4.C 1kt - 31.1 36.¢
(81.7) (34.9 (42.9 10.1 (148.9)
Net earnings before income taxes 1.¢c 15.€ 8.t 10.1 36.1
Income tax expense - - - (0.2) (0.2
Net Earnings 1.¢ 15.€ 8.t 9.¢ 35.¢€
Construction
Energy Specialty Products Total
For the nine months ended September 30, 2014 Service$”? Chemicals Distribution Corporate Consolidated
Revenues 1,912.3 486.4 620.4 - 3,019.1
Cost of sales (includes products & servi (1,548.9) (328.3 (468.0 - (2,344.9)
Gross Profit 364.1 158.1 152.4 - 674.6
Expenses
Selling, distribution and administrative costs (297.6) (112.0) (134.2) (18.1) (561.9)
Finance expense (2.1) (0.8) (0.5) (38.6) (42.0)
Unrealized gains (loss) on derivative financial
Instruments 5.0 (0.7) - (43.6) (39.3)
(294.7) (113.5) (134.7) (100.3) (643.2)
Net earnings (loss) before income taxes 69.4 44.6 17.7 (100.3) 31.4
Income tax expense - - - (17.8) (17.8)
Net Earnings (Loss) 69.4 44.6 17.7 (118.1) 13.6

@ The nine months ended September 30, 2014 inclnasack of accounting adjustments associated withr periods. Please refer to Note 24.
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Construction

Energy Specialty Products Total
For the nine months ended September 30, 2013 Services Chemicals Distribution Corporate Consolidated
Revenues 1,690.0 424.6 603.5 - 2,718.1
Cost of sales (includes products & services) (19p8 (272.7) (458.5) - (2,090.1)
Gross Profit 331.1 151.9 145.0 - 628.0
Expenses
Selling, distribution and administrative costs (B)6 (99.7) (126.7) (13.9) (517.1)
Finance expense (1.9 0.2) (0.4) (49.0) (51.5)
Unrealized gains (losses) on derivative finan
instruments 21.2 2.6 - (28.5) (4.7)
(257.5) (97.3) (127.1) (91.4) (573.3)
Net earnings (loss) before income taxes 73.6 54.6 17.9 (91.4) 54.7
Income tax expense - - - (12.9) (12.9)
Net Earnings (Loss) 73.6 54.6 17.9 (104.3) 41.8

Net Working Capital, Total Assets, Total Liabilities, and Purchase of Property, Plant and Equipment

Construction
Energy Specialty Products Total
Services Chemicals Distribution Corporate Consolidated

As at September 30, 2014

Net working capite” 89.0 41.2 118.8 (239) 225.1

Total assets 641.0 621.9 240.9 543.8 2,047.6

Total liabilities 251.6 163.1 111.2 1,008.8 1,534.7
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 September 30, 2014

Purchase of property, plant and equipment 6.6 16.5 0.8 - 23.9
For the three months ended September 30, 2013

Purchase of property, plant and equipment 10.9 12.0 0.4 - 23.3
For the nine months ended September 30, 2014

Purchase of property, plant and equipment 20.2 43.1 2.7 - 66.0
For the nine months ended September 30, 2014

Purchase of property, plant and equipment 26.3 24.6 1.2 - 52.1

@ Net working capital reflects amounts as at the tguaend and is comprised of trade and other rebkiga prepaid expenses and
inventories, less trade and other payables, defeeneenue and dividends and interest payable.

Superior Plus Corp. 78 2014 Third Quarter Results



23. Geographical Information

United Total
Canada States Other Consolidated
Revenues for the three months ended September 3@12 285.7 527.7 28.0 841.4
Revenues for the nine months ended September 30,128 1,156.9 1,788.4 73.8 3,019.1
Property, plant and equipment as at September 30,014 468.1 390.5 45.2 903.8
Intangible assets as at September 30, 2014 16.1 3.7 - 19.8
Goodwill as at September 30, 2014 188.: 5.7 - 194.(
Total assets as at September 30, 2014 1350.6 641.F 553 2,047 .¢
Revenues for the three months ended Septembe038, 2 289.2  497.¢ 27.C 813.¢
Revenues for the nine months ended September 28, 20 980.¢ 1,665.: 72.1 2,718..
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.C
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

@ The nine months ended September 30, 2014 inclnasack of accounting adjustments associated withr periods. Please refer to Note 24.

24. Accounting Adjustments

In the nine months ended September 30, 2014 Superognized $10.2 million in adjustments to neisg)
earnings related to its supply portfolio managenteisiness and its U.S. refined fuels business.atljigstment in
the supply portfolio management business was pifiyrtaie result of the over accrual of freight chesgluring the
fourth quarter of 2013 and throughout the first aedond quarters of 2014. Recognizing this adjustrime2014
positively impacts Superior's 2014 year-to-dateaficial results by $18.0 million as prior periodules were
previously understated. The adjustment in the tefhed fuels business was due to inaccurate iwvgrmosting
in prior periods as a result of not appropriatelgagnizing book to physical inventory adjustmeRscognizing
this adjustment in 2014 negatively impacts Sup&rid014 year-to-date financial results by $7.8 imillas prior
period results were previously overstated.

Superior has recognized the adjustments, as ditadlow, of $10.2 million in its year-to-date 20k$ults within
the Energy Services business. Superior will retflasts 2014 first and second quarters on a comtparaasis
when it reports its 2015 financial results to repihre adjustments in the period they related toe Bw the
immaterial nature of the net adjustment relategrtor periods, Superior will not be adjusting 813 financial
results on a comparative basis.
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Three Months Ended, Three Months Ended,

March 31, 2014 June 30, 2014  Total
Accounting Accounting
Energy Services As statedAdjustments Restated As stated Adjustments Restated Restated
Revenues 939.6 (0.1) 939.5 518.4 - 518.4 1,457.9
Cost of sales (include
Gross Profit 175.1 13.6 188.7 91.0 1.2 92.2 280.9
Expenses
Selling, distribution and
administrative costs (114.9) (4.1) (119.0) (88.9) (0.5) (89.4) (208.4)
Finance expense (0.7) - (0.7) (0.8) - (0.8) (1.5)
Unrealized gain (los on
derivative financial
instrument 11.8 - 11.8 (0.8) - (0.8) 11.0
(103.8) 4.1 (207.9) (90.5) (0.5) (91.0) (198.9)
Net earnings before income
taxes 713 9.5 80.8 0.5 0.7 1.2 82.0
Income tax expense - - - - - - —
Net Earnings 71.3 9.5 80.8 0.5 0.7 1.2 82.0
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