TSX: SPB
\"\
Supe"or PIUS February 19, 2014

Superior Plus Corp. Announces 2013 Annual and Fouht Quarter Results

Highlights

* For the quarter ended December 31, 2013, Supezizergted adjusted operating cash flow (AOCF)
before restructuring costs per share of $0.56 whiak modestly lower than the prior year quarter of
$0.59 per share. After restructuring costs, Supg@merated AOCF per share of $0.44 compared to
$0.55 per share in the prior year quarter. Dueht® dnetime nature of the restructuring costs
Superior has reported AOCF on a before and aftgs b8uperior’s results for the fourth quarter were
consistent with management’s expectations. AOCF ghere was impacted by reduced interest
expense which was offset by a higher number of et average common shares outstanding.
EBITDA from operations was consistent with the psiear quarter.

» For the year ended December 31, 2013, SuperioraieieAOCF per share before restructuring costs
of $1.69 compared to $1.79 per share in the prearyAOCF per share was impacted by reduced
interest expense which was offset by a higher nundjeweighted average common shares
outstanding. In addition, the prior year resultsluded a one-time payment from TransCanada of
$12.5 million or $0.11 per share. Current year lteswere consistent with management’s
expectations and Superior’'s previously provided®fdancial outlook of $1.60 to $1.85 per share
(before restructuring costs).

e Superior's 2014 financial outlook of AOCF per shhes been confirmed at $1.65 to $1.95 before
restructuring costs. See “2014 Financial Outloak”ddditional details.

* The initiatives that underpin SuperioBestination 201%ontinue to track to plan.

» Energy Services results for the fourth quarter veergsistent with the prior year quarter as a resfult
improved gross profits, particularly within the @alian propane business due to higher average sales
margins and higher sales volumes. Sales volumesfitied from colder than average temperatures
during the fourth quarter and ongoing customerssaled retention efforts. Higher gross profits as
noted above were offset by higher operating casisaareduction in gross profit from the fixed-price
energy services business. Business improvemerdtinés throughout the Energy Services business
continue to track consistent with management’s etgtions.

e Specialty Chemicals results for the fourth quamere higher than the prior year as a result of
improved sodium chlorate gross profits due to imptb sales volumes as a result of the supply
agreement with Tronox LLC, offset in part, by higle®st of sales resulting from higher average
electricity costs. Chloralkali gross profits wekmnsistent with the prior year quarter as highestau
soda and potassium caustic gross profits weretdffseeduced chlorine gross profits.

» The expansion of the hydrochloric acid producti@pacity at the Port Edwards, Wisconsin and
Saskatoon, Saskatchewan chloralkali facilities fansgheduled to be in commercial production in
the fourth quarter of 2014 and continue to be aiget

» The Construction Products Distribution businessitedor the fourth quarter benefitted from higher
average selling prices and improved average sadegins, offset by higher operating costs.

» Superior recognized $14.2 million of restructuricgsts in the quarter associated with its ongoing
business improvement initiatives. See “Restructu@ost Summary” for additional details.

» Superior’'s forecasted December 31, 2014, total teBBITDA ratio before restructuring costs has
been updated to 3.6X to 4.0X, compared to the pusly provided outlook of 3.3X to 3.7X. The
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increase in the forecasted total debt to EBITDAorat due to higher than expected actual debt evel
at December 31, 2013, higher than previously fatthworking capital levels and the impact of a
stronger U.S. dollar on U.S. denominated debt. SBopremains committed to reducing its total debt
to EBITDA to a range of 3.0X to 3.5X over the maditerm. See “Debt Management Update” for
additional details.

* On December 11, 2013, Standard & Poor’s (S&P) upepaSuperior's long-term corporate credit
rating to BB from BB- and increased Superior Pl#ssLsenior secured note rating to BBB- from
BB+. The outlook for the long-term corporate cradiing remains stable.

Fourth Quarter Financial Summary

Three months ended Twelve months ended

Decembe 31, Decembe 31,

(millions of dollars except per share amounts) 2013 2012 2013 2012
Revenue 1,034.7 934.0 3,752.8 3,624.3
Gross profit 240.8 228.2 868.8 846.3
EBITDA from operations” 86.7 86.3 284.4 289.4
Interest (12.4) (16.6) (58.7) (71.7)
Cash income tax recovery (expense) 0.2 (0.3) (0.2) (1.1)
Corporate costs (4.4) (3.5) (17.9) (16.2)
Adjusted operating cash flow before restructuriogts® 70.1 65.9 207.6 200.4
Restructuring cost$ (14.2) (4.0) (15.3) (10.0)
Adjusted operating cash flow after restructuringtso 55.9 61.9 192.3 190.4
Adjusted operating cash flow per share beforeuegiring

costs, basi®@®@®® $0.56  $0.59 $1.69 $1.79
Adjusted operating cash flow per share beforeuegiring

costs, diluted@@@E“6) $0.54  $0.57 $1.64 $1.74
Adjusted operating cash flow per share, b&$t#® $0.44  $0.55 $1.56 $1.70
Adjusted operating cash flow per share, dilut&fd@® $0.43  $0.53 $1.53 $1.66
Dividends paid per share $0.15 $0.15 $0.60 $0.60

) EBITDA from operations and adjusted operating dish are key performance measures used by managemevaluate the
performance of Superior. These measures are definédr “Non-IFRS Financial Measures” in Superio2813 Fourth
Quarter Financial Discussion and Analysis (FD&A).

@) Superior has restated its 2012 financial resuits@resented its 2013 financial results on a bedogk after restructuring cost
basis due to the one-time nature of these costs.“Bestructuring Costs” in Superior's 2013 Fourtha@er FD&A for
additional details.

® The prior year results have been restated foinipact of adopting International Accounting Standz® -Employee Benefits
amendmentsffective January 1, 2013. See “Supplemental Filahmformation” for additional details.

“® The weighted average number of shares outstaridirthe three months ended December 31, 2013 i1®8lion (2012 —
112.6 million) and for the twelve months ended Delser 31, 2013 is 123.1 million (2012 — 111.9 millo

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

Three months endec Twelve months ende

Decembe 31, Decembe 31,

(millions of dollars) 2013 2012 2013 2012
EBITDA from operations:

Energy Services 45.8 47.3 137.5 136.4

Specialty Chemicals 31.1 28.8 113.7 125.7

Construction Products Distribution 9.8 10.2 33.2 27.3

86.7 86.3 284.4 289.4

Energy Services

Energy Services EBITDA from operations for the thujuarter was $45.8 million compared to $47.3
million in the prior year quarter. Results were aofed by higher gross profits from the Canadian
propane business offset by a reduction in the fpeck energy services business.

The Canadian propane business generated grossgi$#5.5 million in the fourth quarter compared
to $68.1 million in the prior year quarter due toproved sales volumes and higher average sales
margins.

Canadian propane average sales margins were 186 per litre in the fourth quarter compared to
17.8 cents per litre in the prior year quarter. Tie¥ease in average sales margin was due in@art t
an improved sales mix as a result of a higher ptapoof residential sales volumes combined with
the impact of improved pricing management.

Canadian propane distribution sales volumes wermiflbn litres or 6% higher than the prior year
quarter due to improved volumes in all lines ofibass except for industrial. Industrial volumes &ver
consistent with the prior year quarter. Residensiall commercial sale volumes, benefited from
colder than average temperatures across Canad#hanokenefit of improved customer sales and
retention efforts. Industrial sales volumes werpagted by reduced oilfield demand, offset in part,
by the impact of colder than average temperatuyagared to the prior year quarter.

Average weather across Canada, as measured byeddmys, for the fourth quarter was 4% colder
than the prior year and 7% colder than the 5-yearage.

The U.S. refined fuels business generated grosBtgprof $36.0 million in the fourth quarter
compared to $37.3 million in the prior year quarfiéne decrease in gross profit was due to reduced
wholesale (commercial and automotive) sales voluréset in part, by higher residential sales
volumes due to colder than average temperaturepa@uh to the prior year quarter.

U.S. refined fuels average sales margins of 8.8sqgeer litre in the quarter were consistent with th
prior year quarter of 8.7 cents per litre. Averagges margins benefitted from an increased
proportion of higher margin residential sales vodsmoffset by weaker margins in the wholesale
business as a result of challenging market comditidMarket conditions for the wholesale business
throughout the fourth quarter were difficult due uousually low rack/spot market prices which
resulted in wholesale customers purchasing dirdatiy the rack at discounted prices. Superior has
been able to negotiate improved supply terms wghsuppliers to help mitigate a portion of this
weakness but anticipates that the difficult opagationditions will continue throughout 2014.

Sales volumes within the U.S. refined fuels businesre 17 million litres or 4% lower than the prior
year. Sales volumes were impacted by reduced wdlelegolumes as noted above, offset by
improved residential sales margins due to coldan #wverage weather experienced during the fourth
quarter.

Average weather for the U.S. refined fuel businassneasured by degree days, for the fourth quarter
was 13% colder than the prior year and 6% coldan the 5-year average.

The fixed-price energy services business genemtess profits of $3.7 million compared to $6.3
million in the prior year quarter due to reducedura gas profits. Lower natural gas gross profits
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were due to a reduction in sales volumes as atres@ reduced contribution from the residential
segment which has been in decline due to a changeadtegy in prior years to exit that market and
focus on small commercial and industrial accouBtess profit related to the electricity segment was
lower than the prior year as reduced contributifmen the Ontario market more than offset
improvements in the U.S. market.

The supply portfolio management business genergteds profits of $6.9 million in the fourth
qguarter which was consistent with the prior yeaartgr. Market conditions were favourable during
the fourth quarter but the benefit was mitigategamt, by a difficult environment for transporting
wholesale liquids. Limitations on the ability tofiefently transport wholesale liquids during the
quarter were significantly constrained due to diffi weather conditions throughout much of Eastern
Canada and the Northeast U.S. due to numerousrvgtaiens which resulted in reduced availability
of truck and rail. Due in part to Superior's supgprtfolio management business, Superior's
Canadian propane and U.S. refined fuels businegses able to continue to supply their customers
with product during this very challenging envirormheThe difficult conditions did result in higher
transportation costs in December and into the tméggnof the first quarter of 2014.

Operating expenses were $88.3 million in the fogplarter compared to $82.3 million in the prior
year quarter. Operating expenses were impacteddheihsales volumes in the Canadian propane
business combined with difficult operating condisahroughout the later portion of the current year
guarter. Additionally, operating expenses were ichpd by higher employee costs and professional
costs associated with the implementation of the ADDsystem, offset in part, by cost reduction
initiatives implemented throughout 2012.

EBITDA from operations for 2014 is anticipated #® Hfigher than in 2013 due to improved results at
the Canadian propane and U.S. refined fuels busesesmprovement in EBITDA is anticipated as a
result of modestly higher sales volumes and impiosreerage sales margins due to the ongoing
implementation of business initiatives. EBITDA frdime fixed-price energy services and wholesale
supply business are anticipated to be consisteht 2613. Operating expenses are anticipated to be
consistent with 2013 due to improvements in openatli efficiencies from business initiatives offset
by costs associated with higher volumes. Averagathes, as measured by degree days, is anticipated
to be consistent with the 5-year average period Z0t4. Operating conditions for 2014 are
anticipated to be similar to 2013. Superior antitgs that the difficult wholesale propane supply
conditions experienced at the beginning of 2014ctvhivere due in part to lower than average
propane storage levels and colder than averageetatopes which increased demand and caused
difficulty in transporting product will moderatewards the end of the first quarter of 2014.

Specialty Chemicals

EBITDA from operations for the fourth quarter wal$l million compared to $28.8 million in the
prior year quarter.

Sodium chlorate gross profits were higher thanptfier year quarter due to improved sales volumes.
Gross margin was consistent with the prior yeanadestly higher selling prices were fully offset by
higher electricity costs.

Sodium chlorate sales volumes were 17% higher tharprior year quarter due to sales volumes
associated with the agreement with Tronox LLC (Begrthat was announced on October 31, 2013,
as part of Superior's 2013 third quarter earningsase. The agreement with Tronox, which was
effective for November and December of 2013, presithat Superior can purchase and market up to
130,000 metric tonnes of sodium chlorate on an alnmasis.

Chloralkali gross profits were consistent with thior year quarter as improved average selling
prices for caustic soda and improved sales voluhestassium caustic due to strong runway deicing
demand, were offset by reduced sales volumes ofiokl Sales volumes were lower than the prior
year quarter due to modest production curtailmantihe Port Edwards facility as a result of weak
demand for chlorine.
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Operating expenses of $37.1 million were $2.9 millhigher than the prior year due to higher
maintenance costs, internal engineering costs adsdcwith the hydrochloric acid expansions and
general inflationary increases.

As previously announced, Superior has approvedxgarnsion of its hydrochloric acid production
capacity at its Port Edwards, Wisconsin and SaskatS8askatchewan facilities. Upon completion of
both projects, Superior will have doubled its tdtgtirochloric acid production capacity to 360,000
wet metric tonnes. The expansion of the product@pacity will allow Superior to optimize overall
returns at both facilities by converting a largertn of its chlorine into higher value hydrochtor
acid, thus reducing Superior's exposure to chlorirfee Port Edwards project is anticipated to cost
$18 million with commercial production expectedlgan the fourth quarter of 2014. The Saskatoon
project is anticipated to cost $25 million with coercial production expected in the fourth quarfer o
2014. To date, cumulative costs of $19.0 millioménbeen incurred with respect to both projects.
Superior expects EBITDA from operations for 2014b lower than in 2013 due to a reduced
contribution from sodium chlorate due to highercedeity prices and plant operating costs, offset i
part, by the contribution from the supply agreemsith Tronox. Contribution from the chloralkali
segment is anticipated to be higher than 2013 dulee completion of the hydrochloric acid facility
expansions during 2014. Selling prices and salésama&s of caustic, chlorine and hydrochloric acid
are anticipated to be similar to 2013 as supplyderdand fundamentals in the chloralkali markets in
which Superior operates are anticipated to remamsistent with the prior year.

Construction Products Distribution

EBITDA from operations for the fourth quarter wad.& million compared to $10.2 million in the
prior year quarter. Results in the current yeartgudenefited from higher average selling priced a
improved average sales margins, offset by higheratjmg costs.

Gross profit was higher than the prior year quaateimproved average selling prices and modestly
higher average sales margins more than offset rtigdewer sales volumes. Gypsum sales volumes
were modestly lower than the prior year quarteringsroved U.S. sales volumes due to ongoing
improvements in residential construction activityere more than offset by lower sales volumes in
Canada due to the closing of a number of branchtitmes as part of 2012 restructuring activities
combined with a slowdown in Canadian new housiagtstand general construction related activity.
Gypsum sales margins benefited from improved bgarcing, the success of intelligent pricing
initiatives, and the withdrawal from certain Carsadmarkets that were less profitable.

Commercial and industrial insulation (C&I) salesuroes increased over the prior year quarter due to
modest improvements in end-use markets, an incieasarket share due to investments in sales and
marketing and the opening of a new branch in B&onge, Louisiana. C&l gross margins were
modestly higher than the prior year due to margynainproved market conditions and the
implementation of intelligent pricing initiatives.

Operating expenses for the fourth quarter were2bdillion compared to $37.4 million in the prior
year quarter. Operating costs were impacted byscassociated with higher sales volumes in the
U.S., the impact of foreign currency translations. denominated expenses, investments in sales
and marketing in the C&l segment and general iiffetry increases of wages and other system
integration costs. Operating expenses as a pegeeiafasales were modestly higher than the prior
year quarter due to lower Canadian revenues.

Superior anticipates that EBITDA from operations2@14 will be higher than in 2013 due to
continued improvements in U.S. residential consibacmarkets as well as benefits resulting from
ongoing business initiatives. Superior anticipdtes the U.S. commercial market will be modestly
improved in 2014 compared to 2013 and that the @lanaresidential market will continue to be
challenging. In light of the ongoing improvementsthe U.S. construction industry, Superior is
currently assessing strategic alternatives fo€dastruction Products Distribution business.

Superior Plus Corp. 5 2013 Fourth Quarter Results



Corporate Related

* Interest expense for the fourth quarter was $12lbmcompared to $16.6 million in the prior year
quarter. Interest expense was lower than the gaar quarter as a result of lower average effective
interest rates and lower debt levels due to Supgmmgoing focus to reduce its total debt levels.

» Corporate costs were $4.4 million in the fourth erawhich was $0.9 million higher than the prior
year quarter. The increase in corporate costsagahigher long-term incentive plan costs duéo t
increase in Superior’s share price during the fogdarter.

» Superior’s total debt (including convertible dehess) to Compliance EBITDA before restructuring
costs was 3.9X as at December 31, 2013 (4.1X adtgtructuring costs), compared to 4.3X as at
December 31, 2012. See “Debt Management Updateidditional details.

 On December 11, 2013, Standard & Poor’'s (S&P) wmgtaSuperior's long-term corporate credit
rating to BB from BB- and increased Superior PliBsLsenior secured note rating to BBB- from
BB+. The outlook for the long-term corporate credting remains stable.

* On February 14, 2014, Superior closed a $125 miliism loan facility which matures on August 14,
2014. The term loan facility provides additionajuidity to ensure Superior has sufficient financial
flexibility to manage short term fluctuations in tking capital requirements. Throughout the fourth
quarter of 2013 and the first quarter of 2014, $iwps working capital requirements have increased
due to a rise in the wholesale cost of propaneefaps anticipates that the wholesale cost of
propane and the related working capital levels milimalize throughout the remainder of the 2014
heating season. Superior intends to repay theltamfacility prior to its maturity.

CRA Income Tax Update

As previously disclosed, on April 2, 2013 Supereceived from the CRA Notices of Reassessment for
Superior's 2009 and 2010 taxation years refledtimgCRA’s intent to challenge the tax consequentes
Superior's corporate conversion transaction (Cosiwa) which occurred on December 31, 2008. The
CRA'’s position is based on the acquisition of cohtules, in addition to the general anti-avoidandes

in the Income Tax Act (Canada).

The table below summarizes Superior's estimatedlitdilities and payment requirements associated
with the received and anticipated Notices of Resmrent. Upon receipt of the Notices of Reassessment
50% of the taxes payable pursuant to such NotitBeassessment, must be remitted to the CRA.

50% of the Taxes

Taxation Year Taxes Payabldb® 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 2015
Total $63.0 $31.5

W n millions of dollars.

@ Includes estimated interest and penalties.

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

During 2013, Superior filed a Notice of Objectiomdaa Notice of Appeal with respect to the Notice of
Reassessments received on May 8, 2013. Superioipatgs that if the case proceeds in the Tax Gafurt
Canada, the case could be heard in the first quafr2015, with a decision rendered by the endsufa
2015. If a decision of the Tax Court of Canada werbe appealed, the appeal process could reagonabl
be expected to take an additional 2 years. If Sopegceives a positive decision then any taxdsr@st
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and penalties paid to the CRA will be refunded phisrest and if Superior is unsuccessful then any
remaining taxes payable plus interest and penalilebave to be remitted.

Superior remains confident in the appropriatenelsstsotax filing position and the expected tax
consequences of the Conversion and intends to atigbr defend such position and intends to file its
future tax returns on a basis consistent withigswof the outcome of the Conversion.

Interim tax payments made by Superior will be rdedrto the balance sheet and will not materially
impact either adjusted operating cash flow or aetiags.

Based on the midpoint of Superior's current 20tdrfcial outlook of AOCF per share of $1.80, if the
pools from the Conversion were not available to e8igp, the impact would be an increase to cash
income taxes of approximately $0.15 per share @442 As previously stated, Superior intends toifgde
future income tax returns on a basis consisteriit igtview of the outcome of the Conversion.

2014 Financial Outlook

Superior expects 2014 AOCF per share of $1.65 @5 onsistent with the financial outlook provided
at the end of the third quarter of 2013. Superi@f44 financial outlook is stated before the impafct
one-time restructuring costs anticipated to berirgxlin 2014.

For additional details on the assumptions undeglytime 2014 financial outlook, see Superior's 2014
Fourth Quarter Financial Discussion and Analysis.

Restructuring Cost Summary

Three months ended Twelve months ended

Decembe 31, Decembe 31,
(millions of dollars) 2013 2012 2013 2012
Severance 5.1 0.3 5.7 4.3
Branch closure and lease termination 4.2 3.7 4.7 5.7
Consulting 1.3 - 13 -
Inventory write-down 3.6 - 3.6 -

14.2 4.0 15.3 10.0

As previously disclosed in Superior's 2013 thirdagar Management's Discussion and Analysis,
Superior is undertaking restructuring activities its Energy Services and Construction Products
Distribution businesses to accelerate ongoing dip@iE improvements. As a result of these actisitie
Superior incurred $14.2 million in costs in the ribuquarter of 2013. Superior anticipates that an
additional $7 to $10 million in restructuring costsl be expensed during the first and second guant
2014. Superior’s forecasted total restructuringsegll be in the range of $22 to $25 million whigh
higher than the previously provided range of $1$26 million that was provided in the third quartér
2013. The increase in restructuring costs is dufdanclusion of inventory write-downs associaéth
exiting portions of Superior’s service businessimithe Energy Services business in addition tbdrg
costs associated with the termination of leases.
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Debt Management Update

Superior’'s anticipated debt repayment for 2014 taial debt to EBITDA leverage ratio as at December
31, 2014, based on Superior's 2014 financial oltisaletailed in the chart below. Superior's Decemb
31, 2014 forecasted total debt to EBITDA leveraajeoris stated before restructuring costs.

Dollar Per Millions of

Share Dollars
2014 financial outlook AOCF per share — mid-péiht 1.80 227.1
Maintenance capital expenditures, net (0.26) (33.0)
Capital lease obligation repayments (0.19) (24.5)
Restructuring costs (0.16) (20.0)
Cash flow available for dividends and debt repayberfiore growth capital 1.19 149.6
Expansion of Port Edward’s and Saskatoon facilities (0.19) (23.5)
Other growth capital expenditures (0.12) (15.5)
Estimated 2014 free cash flow available for dividemd debt repayment 0.88 110.6
Dividends (0.60) (75.7)
Total estimated debt repayment 0.28 34.9
Estimated total debt to EBTIDA as at December 3142 3.6X —-4.0X 3.6X —4.0X
Dividends 0.60 75.7
Calculated payout ratio after all capital and paynte CRA 69% 69%

@ See “Financial Outlook” in Superior's 2014 Fourthua@er Financial Discussion and Analysis for addigl details
including assumptions, definitions and risk factors

Superior's total debt (including convertible dehe&at) to Compliance EBITDA before restructuring

costs was 3.9X as at December 31, 2013 (4.1X a#istructuring costs), compared to 4.3X as at
December 31, 2012. The reduction in total leveragepared to December 31, 2012 is due primarily to
reduced debt levels as a result of the $137.8amiliin net proceeds from the common share equiteiss

in the first quarter of 2013, cash flow from opeyas in excess of dividends and capital expendsture

Superior continues to focus on reducing its togaletage through ongoing debt reduction, including
reducing working capital requirements and improuniginess operations.

As provided above, Superior’s total debt to EBITEs0 as at December 31, 2013 was 3.9X, which was
higher than the estimated range provided in thel thuarter of 2013 of 3.3X to 3.7X. Superior’'s tota
debt to EBITDA ratio was higher than the previouphpvided estimate due to higher than anticipated
working capital levels in the Energy Services besgas a result of a significant increase in theledale
cost of propane and heating oil due to tight sumplyditions experienced through the fourth quanter
2013. The tight supply conditions were as a resultolder than average weather and numerous winter
storms throughout Canada and the U.S. which cresggdaficant constraints on supply. In additiortato
debt was negatively impacted by a weaker Canadudiardrelative to the U.S. dollar as it relates to
Superior's U.S. denominated debt.

Superior remains focused on managing both its td¢dt and its total debt to EBITDA. Superior's
forecasted total debt to EBITDA at December 31,42&13.6X to 4.0X, compared to the previously
provided forecast of 3.3X to 3.7X. The increasdhia forecasted total debt to EBITDA ratio is due to
higher than expected actual debt levels at DeceBibe2013, higher than previously forecasted waykin
capital levels and the impact of a stronger U.3adon U.S. denominated debt. Superior will conério
pursue all opportunities to reduce its debt by &g on reducing its working capital requirements.

Superior Plus Corp. 8 2013 Fourth Quarter Results



2013 Detailed Fourth Quarter Results

Superior's 2013 Fourth Quarter Financial Discussaaod Analysis is attached and is also available on
Superior’'s website at www.superiorplus.com underltivestor Relations section.

2013 Fourth Quarter and Annual Results Conference éll

Superior will be conducting a conference call arebeast for investors, analysts, brokers and media
representatives to discuss the 2013 Fourth QuBesults at 8:30 a.m. MST on Thursday, February 20,
2014. To patrticipate in the call, dial:1-800-76283An archived recording of the call will be awadile

for replay until midnight, Sunday, April 20, 201%0 access the recording, dial: 1-800-408-3053 and
enter pass code 8012593 followed by the # keyrrieteusers can listen to the call live, or as ahiged

call, on Superior's website at www.superiorplus.com

Supplemental Financial Information

Adoption of IAS 19

The impact to EBITDA from operations was a decre@s&nergy Services of $0.4 million and $1.3
million for the three and twelve months ended perfecember 31, 2012, and a decrease to Specialty
Chemicals of $0.3 million and $1.8 million for thieree and twelve months ended December 31, 2012.
See Superior’'s 2013 Fourth Quarter FD&A for addigibdetails.

Diluted AOCF Per Share

For the three months ended December 31, 2013, ithiéivel impact of the 7.50%, October 31, 2016
convertible debentures was 6.6 million shares @3gillion total shares on a dilutive basis) with a
resulting impact on AOCF before restructuring cast$5.6 million ($75.7 million total on a dilutive
basis) and on AOCF of $5.6 million ($61.5 milliostal on a dilutive basis). For the three monthseeind
December 31, 2012, the dilutive impact of the 7.5@¢tober 31, 2016 convertible debentures was 6.6
million shares (119.2 million total shares on aitiile basis) with a resulting impact on AOCF of 5.
million ($71.5 million total on a dilutive basishd on AOCF of $5.6 million ($67.5 million total am
dilutive basis). For the year ended December 3132¢the dilutive impact of the 7.50%, October 31,
2016 convertible debentures was 6.6 million sh&t29.7 million total shares on a dilutive basisjhna
resulting impact on AOCF before restructuring cagt$5.6 million ($213.2 million total on a dilutv
basis) and on AOCF of $5.6 million ($197.9 millieotal on a dilutive basis). For the year ended
December 31, 2012, the dilutive impact of the 7.5@¢tober 31, 2016 convertible debentures was 6.6
million shares (118.5 million total shares on autiMe basis) with a resulting impact on AOCF before
restructuring costs of $5.6 million ($206.0 millitstal on a dilutive basis) and on AOCF of $5.6limil
(196.0 million total on a dilutive basis).

Forward Looking Information

Certain information included herein is forward-lauk information within the meaning of applicable
Canadian securities laws. Forward-looking informatmay include statements regarding the objectives,
business strategies to achieve those objectivggceed financial results (including those in theaaof
risk management), economic or market conditiond,tha outlook of or involving Superior, Superior LP
and its businesses. Such information is typicadlgntified by words such as “anticipate”, “believe”,
“continue”, “could”, “estimate”, “expect”, “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
business segment outlooks, expected EBITDA fronraimns, expected adjusted operating cash flow
(AOCF) and adjusted operating cash flow per shexpected leverage ratios and debt repayment, debt
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management summary, expectations in terms of thieofmperations, capital spend and maintenance and
the variability of these costs, timing, costs amadfits of restructuring activities, business siggtand
objectives, development plans and programs, busiagpansion and improvement projects, expected
timing of commercial production and the costs apddifits associated therewith, market conditions in
Canada and the U.S., expected tax consequenchs @fonversion, the expected challenge by the CRA
of the tax consequences of the Conversion (anéxpected timing and impact of such process inctydin
any payment of taxes and the quantum of such paghduoture income taxes, the impact of proposed
changes to Canadian tax legislation or U.S. taislatipn, future economic conditions, future exap@n
rates and exposure to such rates, dividend strapegyut ratio, expected weather, expectationsspect

to the global economic environment, our tradingtstyy and the risk involved in these strategies, th
impact of certain hedges on future reported eamimd cash flows, commodity prices and costs, the
impact of contracts for commodities, demand forparee, heating oil and similar products, demand for
chemicals including sodium chlorate and chloralkadiffect of operational and technological
improvements, anticipated costs and benefits ofruetsiring activities, business enterprise system
upgrade plans, future working capital levels, expgagovernmental regulatory regimes and legislation
and their expected impact on regulatory and letyglaompliance costs, expectations for the outcofme
existing or potential legal and contractual clairosr ability to obtain financing on acceptable teym
expected life of faciliies and statements regaydimet working capital and capital expenditure
requirements 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 mapaaippropriate for other purposes. Forward-looking
information herein is based on various assumptmasexpectations that Superior believes are reaona
in the circumstances. No assurance can be givérththee assumptions and expectations will provzeto
correct. Those assumptions and expectations aexd bas information currently available to Superior,
including information obtained from third party unstry analysts and other third party sources, aed t
historic performance of Superior's businesses. Sassumptions include anticipated financial
performance, current business and economic trehdsamount of future dividends paid by Superior,
business prospects, availability and utilizatiortaof basis, regulatory developments, currency, @&xgé
and interest rates, trading data, cost estimatasability to obtain financing on acceptable terriige
assumptions set forth under the “Financial Outlos&ttions of our fourth quarter financial discussio
and analysis (“FD&A") and are subject to the rigkal uncertainties set forth below.

By its very nature, forward-looking information imlives numerous assumptions, risks and uncertajnties
both general and specific. Should one or more ebdhrisks and uncertainties materialize or should
underlying assumptions prove incorrect, as manyoimant factors are beyond our control, Superiar's o
Superior LP's actual performance and financial tesmay vary materially from those estimates and
intentions contemplated, expressed or implied ia thrward-looking information. These risks and
uncertainties include incorrect assessments ofevaduien making acquisitions, increases in debt servi
charges, the loss of key personnel, fluctuationdomeign currency and exchange rates, inadequate
insurance coverage, liability for cash taxes, cerp#rty risk, compliance with environmental lawsl an
regulations, operational risks involving our fai#s, force majeure, labour relations matters, ahility

to access external sources of debt and equityatapitd the risks identified in (i) our FD&A undire
heading "Risk Factors" and (ii) Superior's mosergcAnnual Information Form. The preceding list of
assumptions, risks and uncertainties is not exhaust

When relying on our forward-looking information meake decisions with respect to Superior, investors
and others should carefully consider the precetistprs, other uncertainties and potential evelts.
forward-looking information is provided as of thatd of this document and, except as required by law
neither Superior nor Superior LP undertakes to tgpda revise such information to reflect new
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information, subsequent or otherwise. For the neaset forth above, investors should not place endu
reliance on forward-looking information.

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

E-mail: wbingham@superiorplus.com
Phone: (403) 218-2951 / 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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Financial Discussion of 2013 Fourth Quarter and 2 Year End Results
February 19, 2014

The following Financial Discussion is a review bétfinancial performance and position of SuperiasP
Corp. (Superior) as at December 31, 2013 and fotitree and twelve months ended December 31, 2013
and 2012. The information in this Financial Disd¢ossis current to February 19, 2014. This Financial
Discussion should be read in conjunction with Sigpesr audited consolidated financial statements and
notes thereto as at and for the twelve months efE@mber 31, 2013 and its unaudited condensed
consolidated financial statements as at and fottitee and twelve months ended December 31, 2043 an
2012.

The accompanying unaudited condensed consolidatedcial statements of Superior were prepared by
and are the responsibility of Superior's managem&uperior's unaudited condensed consolidated
financial statements were prepared in accordantle wiernational Accounting Standar84 Interim
Financial Reportingas issued by the International Accounting Stargl&olrd (IASB). Dollar amounts

in this Financial Discussion are expressed in Ciamadbllars and millions except where otherwiseedot

Overview of Superior

Superior is a diversified business corporation.e8iop holds 99.9% of Superior Plus LP (Superior, L&)
limited partnership formed between Superior GenBeatner Inc. (Superior GP) as general partner and
Superior as limited partner. Superior owns 100%hef shares of Superior GP and Superior GP holds
0.1% of Superior LP. The cash flow of Superiorakl/ dependent on the results of Superior LP and i
derived from the allocation of Superior LP’s incomteeSuperior by means of partnership allocations.
Superior, through its ownership of Superior LP &uperior GP, has three operating segments: the
Energy Services segment, which includes a Canagutigmane distribution business, a U.S. refined fuels
distribution business, a fixed-price energy sewvioasiness and a supply portfolio management besine
the Specialty Chemicals segment; and the Constru&ioducts Distribution segment.

Fourth Quarter Results
Summary of Adjusted Operating Cash Flow

Three months ended Twelve months ended

December 3, December 3,
(millions of dollars except per share amounts) 2013 20129 2013 20150
EBITDA from operations®
Energy Services 45.8 47.3 137.5 136.4
Specialty Chemicals 31.1 28.8 113.7 125.7
Construction Products Distribution 9.8 10.2 33.2 27.3
86.7 86.3 284.4 289.4
Interest expense (12.4) (16.6) (58.7) (71.7)
Cash income tax recovery (expense) 0.2 (0.3) (0.2) (1.1)
Corporate costs (4.4 (3.5) (17.9) (16.2)
Adjusted operating cash flow before restructuriogts 70.1 65.9 207.6 200.4
Restructuring costs (14.2) (4.0) (15.3) (10.0)
Adjusted operating cash fléW 55.9 61.9 192.3 190.4
Adjusted operating cash flow per shaedore
restructuring costs, ba&lc $0.56 $0.59 $1.69 $1.79
Adjusted operating cash flow per shaedore
restructuring costs, dilutéd $0.54 $0.57 $1.64 $1.74
Adjusted operating cash flow per share, Hasic $0.44 $0.55 $1.56 $1.70
Adjusted operating cash flow per share, diltited $0.43 $0.53 $1.53 $1.66
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@) Earnings before interest, taxes, depreciation andrtization (EBITDA) and adjusted operating castwflare not IFRS
measures. See “Non-IFRS Financial Measures”.

@ The weighted average number of shares outstarfdinthe three months ended December 31, 2013, s21@illion
(December 31, 2012 — 112.6 million) and for thelt@enonths ended December 31, 2013, is 123.1 mill@ecember 31,
2012 — 111.9 million).

®  For the three months ended December 31, 2013lilitéeve impact of the 7.50%, October 31, 2016 cenmible debentures
was 6.6 million shares (132.8 million total shanesa dilutive basis) with a resulting impact on ABefore restructuring
costs of $5.6 million ($75.7 million total on autive basis) and on AOCF of $5.6 million ($61.5lmit total on a dilutive
basis). For the three months ended December 32, 2bé dilutive impact of the 7.50%, October 311@Q&onvertible
debentures was 6.6 million shares (119.2 millicaltshares on a dilutive basis) with a resultingaet on AOCF of $5.6
million ($71.5 million total on a dilutive basishd on AOCF of $5.6 million ($67.5 million total @ndilutive basis). For the
year ended December 31, 2013, the dilutive impathe 7.50%, October 31, 2016 convertible debestwas 6.6 million
shares (129.7 million total shares on a dilutiveif)awith a resulting impact on AOCF before redntiag costs of $5.6
million ($213.2 million total on a dilutive basiahd on AOCF of $5.6 million ($197.9 million totah @ dilutive basis). For
the year ended December 31, 2012, the dilutive éinp&the 7.50%, October 31, 2016 convertible déalreis was 6.6
million shares (118.5 million total shares on aitiile basis) with a resulting impact on AOCF befmstructuring costs of
$5.6 million ($206.0 million total on a dilutive dia) and on AOCF of $5.6 million (196.0 million &bn a dilutive basis).

@ The prior year and quarter has been restatetiéoimpact of adopting International Accountirtgr@lard (AS) 19 Employee
Benefitseffective January 1, 2013. The impact to EBITDAnNfr operations was a decrease to Energy Servic&§.4f
million and $1.3 million for the three and twelveonths ended December 31, 2012 and a decrease t@iBpEhemicals
of $0.3 million and $1.8 million for the three atvdelve months ended December 31 2012, see IAS BESployee Benefits,
amendmentfor further details.

Superior has restated its 2012 financial resarfid presented its 2013 financial results on arbefnd after restructuring cost
basis due to the one-time nature of these itemesR&structuring Costs for further details.

®)

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

Three months ended Twelve months ended

December 31, December 31,
(millions of dollars) 2013 2012 2013 2012
Net (used in) cash flow from operating activities 1) 21.6 250.3 347.9
Add: Non cash interest expense 2.9 1.6 8.8 6.7
Less Increase (ecreas) in nor-cash working capit 72.C 57.2 (0.3 (84.7)
Income tax recovery (expense) 0.2 (0.3) (0.2) (1.1)
Finance expense recognized in net earnings (20.3) (18.2) (71.8) (77.6)
Loss (gain) on debenture redemptions 6.2 - 5.5 (0.8)
Adjusted operating cash flow 55.9 61.9 192.3 190.4

@) see the unaudited condensed consolidated finasteiments for net cash flow from operating adéisiand changes in non-
cash working capital.

Fourth quarter adjusted operating cash flow (befesructuring costs of $14.2 million) was $70.1
million, an increase of $4.2 million or 6% from theor year quarter. The increase in adjusted ajpera
cash flow was primarily due to higher operatingutessat Specialty Chemicals and lower interestost
Adjusted operating cash flow (before restructudngts) of $0.56 per share, decreased by $0.0%hpes s
from the prior year quarter due to a 12% increasthé weighted average number of shares outstanding
offset in part by the increase in adjusted opegatiash flow as noted above. The average number of
shares outstanding increased in 2013 as a ressttavés issued from Superior’'s Dividend Reinvestmen
Program and Optional Share Purchase Plan (DRIP)rendompletion of an equity offering on March 27,
2013 for gross proceeds of $137.6 million and h3ildon shares.

Adjusted operating cash flow for the year endeddbdmer 31, 2013 (before restructuring costs of $15.3
million) was $207.6 million ($192.3 million afteestructuring costs), an increase of $7.2 millior &y
from the prior year before restructuring costs. Tii@@ease in adjusted operating cash flow was due t

Superior Plus Corp. 13 2013 Fourth Quarter Results



increased EBITDA from operations of Constructiondrrcts Distribution and lower interest costs offset
in part by higher corporate costs and a lower $pgciChemicals contribution due to the one-time
TransCanada Energy Ltd. settlement included inpti@r year. Adjusted operating cash flow per share
(before restructuring costs) was $1.69 per shates@bper share after restructuring costs) for thary
ended December 31, 2013, a decrease of $0.10 aer sh6% before restructuring costs and a decrease
of $0.14 per share or 8% after restructuring ctysts the prior year. The increase in adjusted dpeya
cash flow as noted above was more than offset b§% increase in the weighted average number of
shares outstanding. The number increased in 2043 esult of shares issued from Superior’'s DRIP and
the completion of an equity offering of 13.0 mitlichares on March 27, 2013 for gross proceeds of
$137.6 million.

The net loss for the fourth quarter was $10.9 oiillicompared to net earnings of $13.5 million ie th
prior year quarter. Net earnings were reduced mdiplhigher restructuring costs and impairmentsaff

in part by a lower unrealized derivative finandretrument losses and a higher income tax recovéry.
decrease in unrealized losses on derivative fimhntstruments was principally due to lower losisethe
fourth quarter on Superior’s foreign currency fiomh derivatives compared to the prior year quaaiten
result of fluctuations in the spot and forward prior U.S. dollars. An intangible asset and gooldwil
impairment charge of $15.5 million was recognizedirty 2013 within the U.S. refined fuels business
due to reductions in the short term forecast ferlibisiness and challenging wholesale market conditi
Revenue of $1,034.7 million was $100.7 million teglthan in the prior year’s quarter due to incrdase
Energy Services revenue as a result of higher pmpaices and sales volumes and increased Specialty
Chemicals revenue due to higher sales volumes dothgy Gross profit of $240.8 million was $12.6
million higher than in the prior year quarter primhadue to increased Energy Services gross praiies

in turn to higher sales volumes and gross margmkshagher Construction Products Distribution gross
profits due to higher gross margins. Operating agpe of $200.9 million in the fourth quarter wep2 8
million higher than in the prior year quarter doeiricreased operating expenses associated witlethigh
sales volumes and restructuring costs incurredasttuction Products Distribution and Energy Sewic
Total income tax recovery for the fourth quartersv&.2 million compared to income tax recovery of
$0.9 million in the prior year quarter. The increas income tax recovery was due to lower net egsi

in the fourth quarter of 2013 and decreased imfpagt permanent tax items.

Superior had net earnings of $52.7 million for 20d@mpared to net earnings of $90.0 million for 201
The decrease was primarily due to unrealized lossefinancial instruments in 2013 as compared to
gains in the prior year due to the appreciatiothefU.S. dollar offset in part by higher gross isodnd
lower interest costs. Consolidated revenues of32387million in 2013 were $128.5 million higher tha

in the prior year. This was due primarily to highemergy Services revenue as a result of increased
commodity prices and sales volumes, higher Spgc@itemicals revenue due to higher sales volumes
and higher Construction Products Distribution rexeedue to improved sales volumes and the benefit of
sales initiatives. Gross profit of $868.8 milliorasv$22.5 million higher than in the prior year dae
improved gross profit at Energy Services and Canstin Products Distribution due to increased sales
volumes, higher revenues and margins offset inpatbwer gross profits at Specialty Chemicals thue
lower margins.

Operating expenses of $718.0 million in 2013 we26.$ million higher than in the prior year, due to
restructuring costs and higher operating expenssscated with increased volumes offset in part by
lower amortization expense. The decrease in amabidiz expense was due to fully amortizing certain
intangible assets during 2013. Total restructudosts of $15.3 million were incurred by Energy $ss
and Construction Products Distribution as part @beSior's operational improvement efforts. Corperat
costs were higher than in the prior year due toem®ed long-term incentive costs, which resultechfr
the increase in Superior’s share price. Total @geexpense of $71.8 million was $5.8 million lovlean
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in the prior year due principally to lower averatgbt throughout the year and the benefit of redegmi
Superior's 8.25% $150.0 million senior unsecurebetitures on October 28, 2013 and completion of an
equity offering on March 27, 2013. An intangiblesetsand goodwill impairment charge of $15.5 million
was recognized during 2013 within the U.S. refifieels business due to reductions in the short-term
forecast for the business and challenging wholeseeket conditions. Unrealized losses on derivative
financial instruments were $5.1 million in 2013 quared to unrealized gains of $32.1 million in thiep
year. The increase in unrealized losses from tlo pear is primarily due to higher unrealized s$n

the current year on Superior’'s foreign exchangevdod contracts due to the appreciation of the U.S.
dollar offset in part by unrealized gains on ndtges forward contracts from positive fluctuationghe
spot prices of natural gas. Gains and losses orertmis various financial instruments are without
consideration of the fair value of the underlyingstomer or supplier commitment. Total income tax
expense was $5.7 million for 2013 compared to geese of $9.0 million for 2012 and decreased due to
lower net earnings in 2013 and the absence of s associated with changes in enacted tax rates

Energy Services
Energy Services’ condensed operating results fbB2mMd 2012:

Three months ended Twelve months ended

December 31, December 31,
(millions of dollars) 2013 20122 2013 20129
Revenu€’ 682.9 602.2 2,372.9 2,301.6
Cost of saldd (548.8) (472.6) (1,907.7) (1,854.2)
Gross profit 134.1 129.6 465.2 447.4
Less: Cash operating and administrative ¢B$ts (88.3) (82.3) (327.7) (311.0)
EBITDA from operations 45.8 47.3 137.5 136.4

W1n order to better reflect the results of its opierss, Superior has reclassified certain non-cagterses for purposes of this
Financial Discussion. See “Reconciliation of Divisal Segmented Revenue, Cost of Sales and Cashatidgerand
Administrative Costs Included in this Financial @ission” for detailed amounts.

@ The prior year has been restated for the impaatiopting IAS 1Employee Benefits, amendmeeiffective January 1, 2013.
Cash operating and administrative costs were isegedy $0.4 million for three months ended Decen®ier2012 and $1.3
million for the twelve months ended year ended Dawmer 31, 2012.

® Energy Services EBITDA from operations has beetates and restructuring cost have been excluded #8ITDA from
operations. The above results exclude restructwaggs for the three and twelve months ended DeeeBib, 2013 of $8.5
million and $10.3 million, respectively and for tlieee and twelve months ended December 31, 2d18,illion and $3.5
million, respectively. See Restructuring Costsftother details.

Revenues for the fourth quarter of 2013 were $68&@IBon, an increase of $80.7 million from $602.2
million in 2012. The increase is primarily due igher commodity prices and sales volumes as cordpare
to the prior year quarter. Total gross profit foe fourth quarter of 2013 was $134.1 million, acréase

of $4.5 million or 3% over the prior year quartéhe increase in gross profit is primarily due tgher
gross margins and sales volumes within the Cangiigpane segment offset in part by lower fixed-gric
energy services gross profits. A detailed reviewgrofs profit is provided below.

Gross Profit Review

Three months ended Twelve months ended
December 31 Decembe 31,

(millions of dollars) 2013 2012 2013 2012
Canadian propane distribution 75.5 68.1 250.4 235.7
U.S. refined fuels distribution 36.0 37.3 130.2 123.1
Other services 12.0 11.4 42.1 39.6
Supply portfolio management 6.9 6.5 24.9 18.3
Fixed-price energy services 3.7 6.3 17.6 30.7
Total gross profit 134.1 129.6 465.2 447.4
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Canadian Propane Distribution

Canadian propane distribution gross profit for fbxerth quarter was $75.5 million, an increase of4$7
million or 11% from 2012, due to higher sales vohsmand gross margins. Residential and commercial
sales volumes increased by 11 million litres or B&6n the prior year quarter, due to colder weather
during the fourth quarter of 2013 as compared ® ghor year quarter and the benefit of improved
customer sales and retention efforts. Average veeatbross Canada for the fourth quarter, as medsure
by degree days, was 4% colder than the prior yedr786 colder than the five-year average. Industrial
volumes decreased by 3 million litres or 1%, dudoteer oilfield demand as a result of customer site
gasification and lower customer activity. Autometipropane volumes increased by 2 million litres or
12%, this increase is in contrast to the historstalctural decline in this end-use market, ardlis to the
favourable price spread between propane and gasolin

Average propane sales margins for the fourth quarteeased to 18.6 cents per litre from 17.8 ceets
litre in the prior year quarter. The increase wasadgipally due to improved pricing management and
favourable movement in the sales mix as the cumemirter included a higher proportion of higher-
margin sales volumes.

Canadian Propane Distribution Sales Volumes

Volumes by End-Use Application Volumes by Region
Three months endE&cember 31, Three months ended Betber 31,
(millions of litres) 2013 2012 (millions of litres) 2013 2012
Residential 47 42 Western Canada 234 228
Commercial 85 79 Eastern Canada 142 129
Agricultural 42 30 Atlantic Canada 29 26
Industrial 212 215
Automotive 19 17
405 383 405 383
Volumes by End-Use Application Volumes by Region @
Twelve months ende@&mber 31, Twelve months ended December 31,
(millions of litres) 2013 2012 (millions of litres) 2013 2012
Residential 135 121 Western Canada 766 751
Commercial 278 255 Eastern Canada 465 440
Agricultural 73 60 Atlantic Canada 100 101
Industrial 764 781
Automotive 81 75
1,331 1,292 1,331 1,292

@ Regions Western Canada region consists of British ColanBiberta, Saskatchewan, Manitoba, Northwest Gmntafukon
and Northwest Territories; Eastern Canada regiosists of Ontario (except for Northwest Ontarioll &@uebec; and Atlantic
Canada region consists of New Brunswick, Newfoumdil& Labrador, Nova Scotia and Prince Edward Island

U.S. Refined Fuels Distribution

U.S. refined fuels distribution gross profit foretiourth quarter was $36.0 million, a decrease 108 $
million from the prior year quarter. The decreaseayioss profit is due to lower sales volumes offset
part by slightly higher gross margins. Sales volsimE411 million litres, decreased by 17 milliotrdis

or 4% from the prior year quarter. The decrease pasarily due to challenging market conditions for
the wholesale business throughout the fourth qudtte to unusually low rack/spot market prices \Wwhic
resulted in wholesale customers purchasing dirdodiyn the rack at discounted prices offset in gt
strong propane demand due to successful custorertiginitiatives, and colder weather. Weather as
measured by heating degree days for the fourthteuasas 13% higher than the prior year quarter and
6% colder than the five-year average. Average lefined fuels sales margins of 8.8 cents per litre
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increased slightly from 8.7 cents per litre in gnr year quarter. Sales margins were positivelgdcted
by sales mix offset in part by challenging wholesalarket conditions and rising commodity costs.

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

Volumes by Region @

Three months ended B&cber 31,

Three months ended December, 31

(millions of litres) 2013 2012 (millions of litres) 2013 2012
Residential 96 88 Northeast United States 411 428
Commercial 190 200
Automotive 125 140

411 428 411 428

Volumes by End-Use Application ¥

Volumes by Region

Twelve months ended @&cber 31,

Twelve months ended December 31,

(millions of litres) 2013 2012 (millions of litres) 2013 2012
Residential 304 274 Northeast United States 1,633 1,599
Commercial 775 764
Automotive 554 561

1,633 1,599 1,633 1,599

D v/olume: Volume of heating oil, propane, diesel and gasotiold (millions of litres).
@ Regions Northeast United States region consists of Pdwasia, Connecticut, New York, and Rhode Island.

Other Services
Other services gross profit was $12.0 million ie foburth quarter, an increase of $0.6 million frdme
prior year quarter due to increased installatiordsthe receipt of insurance proceeds.

Supply Portfolio Management
Supply portfolio management gross profits were $6illon in the fourth quarter and consistent witie
prior year quarter as market conditions remaingddeable.

Fixed-Price Energy Services

Fixed-Price Energy Services Gross Profit
Three months ended December 31, 2013Three months ended December 31, 2012

(millions of dollars except volume Gross Gross
and per unit amounts) Profit Volume Per Unit Profit Volume Per Unit
Natural gas” 1.9 4.6 GJ 41.2¢/GJ 3.9 47 GJ 83.0¢/GJ
Electricity @ 1.8 228.0 KWh 0.7¢¢/KWh 2.4 199.9 KWh  1.20¢/KWh
Total 3.7 6.3
Twelve months ended December 31, 2013Twelve months ended December 31, 2012
(millions of dollars except volume Gross Gross
and per unit amounts) Profit Volume Per Unit Profit Volume Per Unit
Natural gas” 11.1 18.8 GJ 59.(¢/GJ 21.5 18.7 GJ 115.0¢/GJ
Electricity @ 6.5 891.4KWh 0.7%¢/KWh 9.2 816.7KWh  1.13¢/KWh
Total 17.6 30.7

W Natural gas volumes are expressed in thousandgajbgles (GJ).
@ Electricity volumes are expressed in thousandsloftt hours (KWh).

Fixed-price energy services gross profit was $3llfom in the fourth quarter, a decrease of $2.@iam

or 41% from $6.3 million in the prior year quartBiatural gas gross profit was $1.9 million, a dasee

of $2.0 million from the prior year quarter due ltaver gross margins and a slight decrease in sales
volumes. Gross profit per unit was 41.3 cents jgajgule (GJ), a decrease of 41.7 cents per GD%r 5
from the prior year quarter. The decrease in nagas gross margin was due to sales mix as thérexis
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customer base contains a lower proportion of highargin residential customers and the continued
decline in the residential customer base. Salaswes$ of natural gas were 4.6 million GJ, 0.1 mill@J

or 2% lower than the prior year quarter due to lowestomer aggregation as a result of continued
historically low system price for natural gas. Etity gross profit in the fourth quarter of 200&s $1.8
million, a decrease of $0.6 million or 25% from theor year quarter due to sales mix as the current
guarter includes a higher proportion of lower masgiustomers and challenging market conditions.

Operating Costs

Cash operating and administrative costs were $@l®n in fourth quarter of 2013, an increase 6{Ch
million or 7% from the prior year quarter. The iease in expenses was primarily due to the impact of
higher sales volumes on operating expenses, iretteamployee incentive costs, professional fees
associated with the system conversion and highertemance costs.

Impairment

During the fourth quarter of 2013, Energy Servigesformed a detailed impairment review of its
intangible assets and goodwill. This calculatiorsywarformed as part of the annual impairment tedt a

resulted in indications of impairment in the U.&fimed fuels segment of Energy Services. As a resul

a detailed cash flow evaluation, Energy Servicesnded an impairment charge of $15.5 million to the
intangible assets and goodwill of U.S. refined suel

On October 20, 2012, a kerosene leak was discowertbeé bottom of a storage tank at U.S. refinezlsu
Marcy terminal location. The leak was investigaaed contained by management. U.S. refined fuels the
notified the Department of Environmental ConsenrafDEC) which performed an independent review
of the leak and other tanks at this location. Ordbeber 27, 2012, the DEC issued a notice of vimtati
based on its inspections and subsequent to disoissbietween management and the DEC, a consent
order was issued to U.S. refined fuels on Febrdar3013. The consent order stated that the secpndar
containment system and storage tanks were notmplcance with DEC design requirements and needed
to be rebuilt to specific standards by Septemb@013 in order to remain operational. The conset¢ro
was modified in October 2013 to extend the requénetnto rebuild to specific standards by September 1
2014. Repair of the facility has been suspendedipgrthe outcome of a dispute between Superior and
the previous owner and operator of the facilityt@gesponsibility for the repair. This decisionniet
expected to have any material impact on the opemtdf U.S. refined fuels or operating results goin
forward.

Due to the leak and receipt of the consent ordanagement has performed a detailed impairmentwevie
of the Marcy terminal to assess whether the cagrymlue of all the storage tanks does not exceed th
recoverable amount. The recoverable amount of $seta was based on management’s estimate of the
fair value less costs to sell. Based on a detadeiw by management, the fair value less costelticof

the storage tanks was lower than the carrying vélneimpairment charge of $4.7 million was recorded
during the fourth quarter of 2012 against net egmialong with a $4.7 million reduction in the gang
value of the impaired storage tanks.

Acquisitions

On November 27, 2013, Superior completed the aitiguisof certain assets constituting a retail propa
and commercial fuels distribution business (Towd$en Le Roy, New York for an aggregate price of
$9.6 million including deferred consideration anet rof adjustments for net working capital. The
operations will provide U.S. refined fuels with ass to additional propane and fuel oil customers,
improved geographic coverage in upstate New Yotkadditional distribution facilities.

On July 17, 2012, Superior completed the acqursitibcertain assets constituting a propane digighu
business for an aggregate price of $5.5 milliotuding adjustments for net working capital. Thenpary
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purpose of the acquisition was to expand Energyi&s’ business in British Columbia and benefinfro
synergies and certain operating assets.

Financial Outlook

EBITDA from operations for 2014 is anticipated ® tigher than in 2013 due to improved results at th
Canadian propane and U.S. refined fuels businekspsovement in EBITDA is anticipated as a restilt o
modestly higher sales volumes and improved avesajes margins due to the ongoing business
operational improvements. EBITDA from the fixedgwienergy services and wholesale supply business
is anticipated to be consistent with 2013. Opegagirpenses are anticipated to be lower than in 20&3

to improved efficiency from the operational restunimng offset in part by costs associated with kigh
volumes. Average weather, as measured by degree idagnticipated to be consistent with the fivarye
average in 2014. Operating conditions for 2014aatécipated to be similar to 2013. Superior anatgs

that the difficult wholesale propane supply cormlis experienced at the beginning of 2014 which were
due in part to lower than average propane storaggd and colder than average temperatures which in
turn increased demand and caused difficulty ingjparting product will moderate towards the endhef t
first quarter of 2014.

Initiatives to improve results in the Energy Seeddusiness continued during the fourth quart@0af3

in conjunction with Superior'Bestination 2015nitiative and Superior’s goal for each of its inesses to
become best-in-class. Business improvement profect8013 and 2014 include: a) improving customer
service, b) improving overall logistics and procuemt functions, ¢) enhancing the management of
margins, d) working capital management e) improwxgsting and implementing new technologies to
facilitate improvements to the business, f) headteoeductions and g) completing a detailed restnimg
plan and commencing the related work.

The restructuring plan for the Canadian Propangiloigion and U.S. refined fuels businesses will
accelerate realization of operating efficiencies implementing a more disciplined and consistent
management operating system across the segmergnedsito leverage the new processes and
information system investments and by sizing tlgapization to efficiently meet its operational mesis
needs. The restructuring plan is expected to beptaied by mid-2014.

System Conversion

In 2013, Canadian propane distributioommenced the implementation of an order-to-calingand
logistics IT system to replace the distribution amebicing functions of the present enterprise aystTo
mitigate the risk associated with system changesa@ian propane distributionll leverage what was
learned in the U.S refined fuels organization, Whias been using this system for several yearstolake
estimated cost of the implementation is $19.2 onilliApproximately $16.5 million has been incurred t
date and the estimated completion is the summ&0d4. During the third and fourth quarters of 2013,
the new system was successfully implemented in Atlantic and British Columbia regions. The
remaining regions will be converted throughout finst half of 2014. The implementation has been
phased in order to minimize the impact on the lessrduring the heating season.

In addition to the significant assumptions notedva) refer to “Risk Factors to Superior” for a deth
review of significant business risks affecting Breergy Services’ businesses.
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Specialty Chemicals
Specialty Chemicals’ condensed operating resuft2d@3 and 2012:

Three months endec Twelve months ended
(millions of dollars except per metric tonne December 31 December 3,
(MT) amounts) 2013 2012 2013 2012
$ per MT $ @r MT $ per MT $ per MT
Chemical revenu® 156.7 712 139.1 696 582.6 705 5422 703
Chemical cost of salé8 (88.5) (402 (76.1) (381) (330.8) (400) (283.9) (368)
Chemical gross profit 68.2 310 63.0 315 251.8 305 258.3 335
Less: Cash operating and administrative
costs (37.1)  (169) (34.2) (171) (138.1) (167) (132.6) (172)
EBITDA from operations 31.1 141 288 144 113.7 138 125.7 163
Chemical volumes sold (thousands of MTs) 299 200 826 771

@ In order to better reflect the results of its opierss, Superior has reclassified certain amountpéoposes of this Financial
Discussion related to derivative financial instrumise non-cash amortization and foreign currencygdiggion losses or gains
related to U.S.-denominated working capital. Seecttciliation of Divisional Segmented Revenue, Gisbales and Cash
Operating and Administrative Costs Included in ffiisancial Discussion” for detailed amounts.

Chemical revenue for the fourth quarter of $156illion was $17.6 million or 13% higher than in the
prior year quarter primarily due to higher saletustes and average selling prices for sodium chdorat
Fourth quarter gross profit of $68.2 million wasZillion higher than in the prior year quarteredo
increased sodium chlorate gross profits and siighigjher chloralkali/potassium gross profits. Sodiu
chlorate gross profits were higher than the prearyquarter due to higher sales volumes as groggnmea
were consistent with the prior year quarter. Sodalnorate sales volumes increased by 21,000 tomnes
17% compared to the prior year quarter due to mhdit sales volume contribution form the Strategic
Supply Agreement and Chilean based demand. Chédr@&tassium products gross profits were slightly
higher than in the prior year quarter due to higharage margins for caustic offset in part by losades
volumes. Sales volumes were lower than the priar geiarter due to production curtailments at the Po
Edwards facility due to weaker chlorine demand.

Cash operating and administrative costs of $37Ilomiwere $2.9 million or 8% higher than in theqor
year quarter due to additional maintenance expemdit engineering costs and general inflationary
pressures.

Major Capital Projects

As announced in the first quarter of 2012, Supeaapproved an $18.0 million expansion of hydroclalori
acid production capacity at the Port Edwards, Wisoo chloralkali facility. The plant’s capacity of
110,000 wet metric tonnes (WMT), or 36,000 dry neetonnes, is being increased to approximately
220,000 WMT. The expansion project commenced ir22@ith commercial production expected early
in the fourth quarter of 2014.

As announced in the third quarter of 2012, Supehas approved a $25.0 million expansion of
hydrochloric acid production capacity at the Sastat Saskatchewan chloralkali facility. The plant's
capacity of 70,000 WMT, or 22,000 dry metric tonne#l be increased to approximately 140,000 WMT.
The expansion project commenced in 2012, with coroig@eproduction expected in the fourth quarter of
2014.

As at December 31, 2013, a total of $19.0 milliawd lbeen spent on the two projects. Upon completion
both projects, Superior will have total hydrochtoscid production capacity of approximately 360,000
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WMT. The two expansions will allow Superior to aptke overall returns at both facilities by convegti
a larger portion of its chlorine into higher-valldrochloric acid.

Strategic Supply Agreement

In October 2013, Specialty Chemicals entered insoi@ply agreement with Tronox LLC (“Tronox”) to
purchase up to 130,000 MT of sodium chlorate par y®m Tronox’s Hamilton, Mississippi facility, as
nominated annually by Specialty Chemicals. Thaahterm of the agreement extends to December 31,
2016 and may be automatically extended in one ipeeements thereafter. Under the agreement, Tronox
will continue to own and operate the facility, aBdecialty Chemicals will purchase sodium chlorate t
meet customer demands under certain customer cthtvaing assumed and to supply other existing and
new customers. Specialty Chemicals paid an irigalof $4.3 million and will incur a quarterly feé
$0.8 million during the initial term, plus a cosir fsodium chlorate delivered. As part of the Agream
Specialty Chemicals will acquire finished inventaagd assume existing railcar leases and customer
contracts, as assigned. Additionally, the part@gehentered into a strategic long-term agreemerthéo
supply of chloralalkali product by Specialty Chealic to service Tronox’s requirements in North
America. Under the agreement, if the annual norachablume by Specialty Chemicals is less than the
specified volume of product set out in the agredmEronox may terminate the agreement early, at its
sole option and its sole cost to permanently sbutrdthe plant for the manufacture of sodium chierat

Financial Outlook

EBITDA from operations for 2014 is expected to bavér than in 2013 due to lower sodium chlorate
contribution from higher average electricity priceffset in part by the contribution from the stgit
supply agreement described above. Contribution fiteenchloralkali segment is anticipated to be highe
than in 2013 due to the completion of the hydrogblacid facility expansions during 2014. Selling
prices and sales volumes of caustic, chlorine addchloric acid are anticipated to be similar @12 as
supply and demand fundamentals in the chloralkalikets in which Superior operates are anticipated t
remain consistent with the prior year.

In addition to the significant assumptions notedve) refer to “Risk Factors to Superior” for a deth
review of the significant business risks affectBugperior's Specialty Chemicals’ segment.

Construction Products Distribution
Construction Products Distribution’s condensed afpeg results for 2013 and 2012:

Three months ended Twelve months ende(
December 31, December 31,
(millions of dollars) 201z 2012 2013 2012
Revenue
Gypsum Specialty Distribution (GSD) revenue 125.8 129.4 525.4 517.9
Commercial and Industrial Insulation (C&I) rewen 70.9 63.8 274.8 261.0
Cost of sales
GSD cost of sales (93.4 (98.3 (400.0) (401.6)
Cé&l cost of sales (52.3 (47.3 (204.2) (193.4)
Gross profit 51.0 47.6 196.0 183.9
Less: Cash operating and administrative costs (41.2 (37.4 (162.8) (156.6)
EBITDA from operations 9.8 10.2 33.2 27.3

@ n order to better reflect the results of its ofierss, Superior has reclassified certain non-cagtemses for purposes of this
Financial Discussion. See “Reconciliation of Divisal Segmented Revenue, Cost of Sales and Cashatibgerand
Administrative Costs Included in this Financial @ission” for detailed amounts.

@ The prior year revenue and cost of sales clastifits.between GSD and C&I have been adjusted ¢m alith the current year
classification.

® Construction Products Distribution EBITDA from options has been restated and restructuring cost heen excluded from
EBITDA from operations. The above results excluegstnucturing costs for the three and twelve moetided December 31,
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2013 of $5.7 million and $6.2 million, respectivelyd for the three and twelve months ended Decethe2012, $2.4 million
and $6.5 million, respectively. See Restructuriogts for further details.

GSD and C&l revenues of $196.7 million for the fibuguarter of 2013 were $3.5 million or 2% higher
than in the prior year quarter. GSD revenue deerkdse to continued focus on higher margins salds a
impact of branch closures during the prior yearuaffset in part by stronger U.S. based demaoioh f
the recovery of the U.S. residential constructioarkat. C&l revenues increased from the prior year
guarter due to successful investments in salesramkieting and other initiatives to increase sales.

Gross profits of $51.0 million in the fourth quarteere $3.4 million higher than in the prior yearagter
primarily due to the impact of higher gross margitis was due to successful procurement and
intelligent pricing initiatives and the benefit@fiting less profitable markets.

Cash operating and administrative costs were $dilln in the fourth quarter, an increase of $3.8
million or 10% from the prior year quarter. Ther@ase was primarily due to higher employee incentiv
costs, higher operating costs associated with &se@ sales volumes, appreciation of the U.S. ddHar
system integration costs and general inflationacydases.

Financial Outlook

Superior anticipates that EBITDA from operation2014 will be higher than in 2013 due to continued
improvements in U.S. residential construction mexkas well as benefits resulting from completing
ongoing business initiatives. Superior anticipales the U.S. commercial market will modestly imggo

in 2014 over 2013 and that the Canadian residemizakets will continue to be challenging. In ligift

the ongoing improvements in the U.S. constructiodustry, Superior is currently assessing strategic
alternatives for its Construction Products Disttibo segment.

Initiatives to improve results in the ConstructiBnoducts Distribution business continued during the
fourth quarter of 2013. Ongoing business improverpeojects for 2013 and 2014 include: a) assessment
of overall logistics and existing branch networR, review of supply chain management including
procurement and transportation, c) review of proguiing, d) working capital management, e) sales
growth in select focus products/markets, and f) gletmg the detailed restructuring plan.

In late 2013, CPD initiated a business transforomatproject to fully integrate its C&l and GSD
operations. The project consists of realigningrttemagement structure along geographic lines, aappti
best practice common business processes, anddtitggall operations onto a single ERP (computer)
system. The project is expected to take approximai® years and conclude at the end of 2015.

As part of the business transformation project, @agary, Alberta corporate office will relocate to
Dallas, Texas. This will position the corporateicdfin a central location and a major North Amarmica
travel hub, closer to its customers and supplieid the majority of its revenue base. The relocation
commenced in the fourth quarter of 2013 and wiltbmpleted during the fall of 2014.

During 2012 and 2013, Construction Products Distidm underwent successful operational restruaturin
through branch rationalization to reduce opera@rgenses. In 2014, it will complete its management
realignment to make the organization more agile mulease its ability to capitalize on the U.S.
residential and commercial construction recovergm@on business processes and systems will be
implemented across the business, a project thatlelaged over the past several years due to clgatign
market conditions.
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As part of Superior's plan to maximize shareholdgiue, Superior conducts an ongoing review of its
portfolio of businesses and assesses the strditegfcll its businesses from time-to-time. Inhigof the
ongoing improvements in the U.S. construction imdusSuperior is currently assessing strategic
alternatives for its Construction Products Disttibn segment and has hired a financial advisor.

In addition to the Construction Products Distribatisegment’s significant assumptions noted above,
refer to “Risk Factors to Superior” for a detailesview of the significant business risks affecting
Superior’'s Construction Products Distribution segtne

Consolidated Capital Expenditure Summary

Three months ended Twelve months ended

December 31, December 31,

(millions of dollars) 2013 2012 2013 2012
Efficiency, process improvement and growth-related 13.9 4.7 44.3 11.4
Other capital 125 17.4 34.2 324
26.4 22.1 78.5 43.8

Investment in supply agreement 4.3 - 4.3 -
Acquisitions 7.6 - 7.6 5.5
Proceeds on disposition of capital (0.8) (0.4) (6.6) (4.5)
Total net capital expenditures 37.5 21.7 83.8 44.8
Capital-equivalent of finance leases 34.2 2.8 36.9 8.1
Total expenditures including finance leases 71.7 24.5 120.7 52.9

Efficiency, process improvement and growth rela®penditures were $13.9 million in the fourth qaart
compared to $4.7 million in the prior year quarfBne increase was primarily related to the expamsio
projects at Specialty Chemicals and Energy Servigeschases of rental assets, truck related
expenditures and expenditures on the Canadian peatiatribution system conversion.

Other capital expenditures were $12.5 million ie fourth quarter compared to $17.4 million in thiep
year quarter, consisting primarily of required nt@irance and general capital across all of Superior’
segments.

During October, Specialty Chemicals entered instrategic supply agreement which required an Initia
investment of $4.3 million (see Strategic Supply&ament).

On November 27, 2013, Superior completed the aitiguisof certain assets constituting a retail propa
and commercial fuels distribution business (Towd$en Le Roy, New York for an aggregate price of
$9.6 million including deferred consideration anet rof adjustments for net working capital. The
operations will provide U.S. refined fuels with aes to additional propane customers.

Proceeds on the disposal of capital were $0.8 amilin the fourth quarter and consisted of Supesior’
disposition of surplus tanks, cylinders and oth&sess. During the fourth quarter Superior entengal |
new leases with capital equivalent value of $34ilian primarily related to delivery vehicles fohe
Energy Services and Construction Products Distobusegments and a finance lease of $21.5 million
related to the strategic supply agreement.

Corporate and Interest Costs

Corporate costs for the fourth quarter were $4.4ianj compared to $3.5 million in the prior year
guarter. The increase was primarily due to higbaglterm incentive costs as a result of an increase
Superior’s share price and higher professional. fees
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Interest expense on borrowing and finance leasmaildns for the fourth quarter was $6.1 million
compared to $9.4 million in the prior year quarfiére decrease was due to lower average debt asil& re
of Superior's $143.9 million equity offering ($187million net of issuance costs) which closed orrdfia
27, 2013, redemption of Superior's 8.25% $150.dionilsenior unsecured notes on October 28, 2013
with lower rate revolving debt and the benefit @bt repayments during the 2013. See “Liquidity and
Capital Resources” for further details on the cleaimgaverage debt levels.

Interest on Superior's convertible unsecured subatdd debentures (“Debentures” which include all
series of convertible unsecured subordinated dates)t for the fourth quarter was $6.3 million and
lower than in the prior year quarter of $7.2 millioThe decrease was due to the redemption of $49.9
million of Superior’'s 5.75% convertible subordirctéebentures due December 31, 2012 on August 1,
2012, $50.0 million of Superior's 5.85% convertilsiebordinated debentures due October 31, 2015 on
January 3, 2013, $25.0 million of Superior's 5.8&6avertible subordinated debentures due October 31,
2015 on April 9, 2013 and $68.9 million of Supesor.50% convertible subordinated debentures due
December 31, 2014 on September 3, 2013. The almied decrease was offset in part by the issuance of
$97.0 million of 6.00% convertible subordinated eetfnres on July 22, 2013 which mature on June 30,
2019.

Restructuring Costs
Superior’s restructuring costs have been categbtizgether and excluded from segmented results.
Below is a table summarizing these costs:

Three months ended Twelve months ended

December 31, December 31,
(millions of dollars) 2013 2012 2013 2012
Severance costs 5.1 0.3 5.7 4.3
Branch closure costs and lease termination costs 4.2 3.7 4.7 5.7
Consulting costs 1.3 - 1.3 -
Inventory write-downs 3.6 - 3.6 -
Total restructuring costs 14.2 4.0 15.3 10.0

Superior recognized $14.2 million of restructuricwsts during the fourth quarter 2013 as compared to
$4.0 million in the prior year quarter. The increasas due to the completion of a comprehensive
restructuring plan during the fourth quarter of 2Ga&r the Energy Services and Construction Products
Distribution segments. Total costs of $9.1 milliaere recognized by Energy Services during 2013
primarily related to employee severance costs,udting costs and inventory write-downs due to exjti
certain portion of the service business. Consioactroducts Distribution recognized a total of $6.2
million in costs during 2013 related to employegesance, branch closure and lease termination.costs
Superior expects to incur between $7 million an@ &illion of additional restructuring costs duritite

first half of 2014. Superior disclosed in its MD&fr the third quarter of 2013 that it anticipated
incurring between $15 million to $20 million of tascturing costs. This estimate was before invegntor
write-downs, including inventory write-downs Superianticipates incurring a total of between $22
million and $25 million during 2013 and 2014.

Income Taxes

Total income tax recovery for the fourth quartersv&.2 million and consists of $0.2 million in cash

income tax recovery and $7.0 million in deferredoime tax recovery, compared to a total income tax
recovery of $0.9 million in the prior year quarterich consisted of $0.3 million in cash income tax

expense and a $1.2 million deferred income taxwego
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Cash income tax recovery for the fourth quarter $&8 million and consisted of income tax recovery
the U.S. of $0.2 million (2012 Q4 - $0.3 million UfS. cash tax expense). Deferred income tax regove
for the fourth quarter was $7.0 million (2012 Q#1-2 million deferred income tax recovery), regigtin

a corresponding net deferred income tax asset&8.82nillion as at December 31, 2013. The incréase
deferred income tax recovery was due to lower agtirgs in the fourth quarter of 2013 and decreased
impact from permanent tax items.

Canada Revenue Agency (CRA) Income Tax Update

As previously disclosed, on April 2, 2013 Supereceived from the CRA Notices of Reassessment for
Superior's 2009 and 2010 taxation years reflediiregCRA'’s intent to challenge the tax consequentes
Superior's corporate conversion transaction (Cosiga) which occurred on December 31, 2008. The
CRA’s position is based on the acquisition of cohtules, in addition to the general anti-avoidandes

in the Income Tax Act (Canada).

The table below summarizes Superior's estimatedligdilities and payment requirements associated
with the received and anticipated Notices of Resmrent. Upon receipt of the Notices of Reassessment
50% of the taxes payable pursuant to such NotitBeassessment, must be remitted to the CRA.

50% of the Taxes

Taxation Year Taxes Payablé?® Payable®® Payment Dates
2009/2010 $13.0 $6.5 Paid in 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 2015

Total $63.0 $31.5

@ In millions of dollars.

@ Includes estimated interest and penalties.

® Estimated based on Superior’s previously filedreturns, Superior's 2013 results and the midpoir8uperior's 2014
outlook.

During 2013, Superior filed a Notice of Objectiomdaa Notice of Appeal with respect to the Notice of
Reassessments received on May 8, 2013. Superioipatgs that if the case proceeds in the Tax Gafurt
Canada, the case could be heard in the first quafr@015, with a decision rendered by the endsufal
2015. If a decision of the Tax Court of Canada werbe appealed, the appeal process could reagonabl
be expected to take an additional 2 years. If Sopegceives a positive decision then any taxdsr@st
and penalties paid to the CRA will be refunded phisrest and if Superior is unsuccessful then any
remaining taxes payable plus interest and penalilebave to be remitted.

Superior remains confident in the appropriatenelsstso tax filing position and the expected tax
consequences of the Conversion and intends to ougbr defend such position and intends to file its
future tax returns on a basis consistent withigsnof the outcome of the Conversion.

Interim tax payments made by Superior will be rdedr to the balance sheet and will not materially
impact either adjusted operating cash flow or aetiags.

Based on the midpoint of Superior's current 20tdrfcial outlook of AOCF per share of $1.80, if the
pools from the Conversion were not available to e8igp, the impact would be an increase to cash
income taxes of approximately $0.15 per share 8342 As previously stated, Superior intends toifde
future income tax returns on a basis consisteriit igtview of the outcome of the Conversion.
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Financial Outlook

Superior achieved adjusted operating cash flowshare for 2013 of $1.69 (before restructuring gosts
within the 2013 financial outlook range providedita 2013 third-quarter MD&A. See the detailed
discussion on each segment for a breakdown ofthdts achieved.

Superior’s outlook is for adjusted operating cdskwffor 2014 to be between $1.65 per share and5$1.9
per share, before restructuring costs, consistéhtthe outlook included in Superior's 2013 thingacter
MD&A. Achieving Superior’'s adjusted operating cdkiw depends on the operating results of its three
operating segments.

In addition to the operating results of Superidiisee operating segments, significant assumptions

underlying Superior's 2014 outlook are:

* Economic growth in Canada and the U.S. is expetdedoe similar to or modestly higher than in
2013;

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

* Superior's estimated total debt to EBITDA ratio based on maintenance and growth related
expenditures of $72.0 million in 2014 and workingpital funding requirements which do not
contemplate any significant commodity price changes

* The foreign currency exchange rate between thedamalollar and US dollar is expected to average
1.05 in 2014 on all unhedged foreign currency taatiens;

* Financial and physical counterparties are expactedntinue fulfilling their obligations to Superjo

* Regulatory authorities are not expected to impaogenaw regulations impacting Superior;

e Superior's average interest rate on floating-ratbtds expected to remain consistent with 2013
levels; and

» Canadian and U.S. based cash taxes are expedvednianimal for 2014 based on existing statutory
income tax rates and the ability to use availadmediasis.

Energy Services

* Average temperatures across Canada and the Ndrtieasin 2014 are expected to be consistent
with the recent five-year average;

* Total propane and U.S. refined fuels-related sabddsmes are expected to increase in 2014 due to the
impact from customer win-back and retention program

* Wholesale propane and U.S. refined fuels-relatéckgprare not anticipated to significantly affect
demand for propane, refined fuels and related cesyi

* Supply portfolio management market results for 2@del expected to increase modestly from 2013
due to growth in sales volumes and margins;

* Fixed-price energy services results for 2014 angeeted to decrease slightly from 2013 due to
continued declines in the natural gas segmenteasytstem price of natural gas is expected to remain
low offset in part by growth in the electricity segnt; and

* Operating costs are expected to decrease in 204 2013 due to improvements in operational
efficiencies from business initiatives.

Specialty Chemicals

* Sodium chlorate contribution in 2014 is expectedie¢crease from 2013 due to lower gross margins
associated with higher electricity prices. Salelsimes in 2014 are expected to increase as compared
to 2013 due to the impact of the strategic supghgement;

* Chloralkali contribution in 2014 is expected to ltigher than in 2013 due to higher sales volumes
associated with the completion of the Port Edwart$ Saskatoon expansions;

* Electricity costs are expected to increase slightl014 as compared to the prior year; and
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* Average plant utilization will approximate greatean 94% in 2014.

Construction Products Distribution

* Revenues in 2014 are expected to increase as ceth@ld3 due to continued growth in U.S. based
GSD sales as the U.S. residential market contitm@sprove, and higher C&l sales revenue due to
limited recovery in the U.S. commercial constructsggment;

* Sales margins in 2014 are expected to increase stipdeom 2013 due to continued focus on price
management, profitability and procurement; and

* Operating costs in 2014 are expected to decreas@ascentage of revenue compared to 2013 due to
anticipated savings from restructuring efforts.

Restructuring Charges

» Superior incurred $15.3 million of restructuringst® during the fourth quarter of 2013, within the
range of $15 million to $20 million provided in Srr's third-quarter MD&A. Total estimated
restructuring costs are expected to be betweenn§ilibn and $25 million, this range includes
inventory impairments which were excluded from tiamge provided during the third-quarter of
2013. These one-time restructuring costs are agsdcwith further operational improvements in the
Energy Services and Construction Products Disiobusegments. Superior expects to incur between
$7 million and $10 million of additional restrucig costs during the first half of 2014. These sost
are excluded from Superior’'s 2013 and 2014 findrozidooks.

Debt Management Update

Superior’s total debt to EBITDA ratio (before restiuring costs) as at December 31, 2013 of 3.9X was
slightly higher than Superior’s third-quarter 2QUB&A outlook range of 3.3X to 3.7X. This was due to
higher than anticipated working capital in the EyeServices business as a result of a significant
increase in the wholesale cost of propane andnweail due to tight supply conditions experienced
through the fourth quarter of 2013. The tight syppbnditions were as a result of colder than awerag
weather and numerous winter storms throughout Garemad the U.S. which created significant
constraints on supply. In addition, total debt wegjatively impacted by a weaker Canadian dollar
relative to the U.S. dollar as it relates to SumesiU.S. denominated debt.

Superior's December 31, 2014 forecast total deli#B6r DA ratios are stated before restructuring sost
Superior anticipates additional restructuring cegtsbe recognized over the first and second cararof
2014. Superior’s forecast December 31, 2014, ueht to EBITDA ratio has been updated to a range of
3.6X to 4.0X, compared to the previously providedlaok range of 3.3X to 3.7X. The forecast increase
is due to higher than expected actual debt at DeeeBil, 2013, higher than previously forecast wagki
capital and the impact of a stronger U.S dollatyo®. denominated debt.

Superior's anticipated debt repayment for 2014 tatal debt to EBITDA leverage ratio as at December
31, 2014, based on Superior's 2014 financial okaand 2013 results, are detailed in the tableselo
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Debt Management Summary

Millions of

Per Share dollars
2014 financial outlook AOCF per share — mid-p&tht $ 1.80 227.1
Maintenance capital expenditures, net (0.26) (33.0)
Capital lease obligation repayments (0.19) (24.5)
Restructuring costs (0.16) (20.0)
Cash flow available for dividends and debt repaynbefiore growth capital $ 1.19 149.6
Expansion of Port Edward’s and Saskatoon facilities (0.19) (23.5)
Other growth capital expenditures (0.12) (15.5)
Estimated 2014 free cash flow available for divideand debt repayment $ 0.88 110.6
Dividends (0.60) (75.7)
Total estimated debt repayment $ 0.28 34.9
Estimated total debt to EBITDA ratio as at Decenier2014 3.6X-4.0X 3.6X-4.0X
Dividends $ 0.60 75.7
Calculated payout ratio after all capital and pagtiie CRA 69% 69%

@ see “Financial Outlook” for additional details inding assumptions, definitions and risk factors.

In addition to Superior’s significant assumptioretailed above, refer to “Risk Factors to Superfor’a
detailed review of Superior’s significant businésks.

Liquidity and Capital Resources

Superior’s revolving syndicated bank facility (CiteHacility), term loans and finance lease obligas
(collectively Borrowing) before deferred financifeges totaled $578.7 million as at December 31, 2813
decrease of $60.9 million from December 31, 201 decrease in Borrowing was primarily due to the
equity offering that Superior closed on March 2012 for net proceeds of $137.6 million and the
proceeds from the issuance of $97.0 million of 08ebentures on July 22, 2013 offset in part by
$143.9 million of debenture redemptions (see Rediempbelow) during 2013.

On October 28, 2013, Superior early redeemed alitsofoutstanding $150.0 million, 8.25% senior
unsecured debentures due October 27, 2016. The reaiémption allows for Superior to benefit from
lower average interest costs.

On June 10, 2013, Superior completed an extendiats ¢570.0 million Credit Facility with eight
lenders. The Credit Facility matures on June 271628nd can be expanded to $750.0 million. Financial
covenant ratios were unchanged with a consolidséetdired debt to consolidated EBITDA ratio and a
consolidated debt to consolidated EBITDA ratio dx3and 5.0x, respectively. See “Summary of Cash
Flow” for details on Superior’s sources and usesash.

As at December 31, 2013, Debentures (before defdasmuance fees and discount values) issued by
Superior totaled $494.5 million which was $47.0limil lower than the balance as at December 31, 2012
due to the redemption of the 5.85%, 5.85%, and%.60nvertible unsecured subordinated debentures
during 2013, (see Redemptions), offset in parthgyissuance of $97.0 million of unsecured subotdiha
debentures on July 22, 2013. See Note 14 to thedited condensed consolidated financial statements
for additional details on Superior's Debentures.
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Redemptions

On January 3, 2013, Superior completed the preljioasnounced redemption of $50.0 million in
principal of its previously issued 5.85% convesrildubordinated debentures (2015 Debentures) due
October 31, 2015 and the remaining $25.0 milliongpal on April 9, 2013. Superior used funds from
its Credit Facility to fund the redemption of thel® Debentures. The debentures were redeemed at th
redemption price of $1,000 in cash per $1,000 paicof 2015 Debentures plus accrued and unpaid
interest up to but excluding the redemption date.

On September 3, 2013, Superior redeemed the 8B million principal of its 7.50% convertible
unsecured subordinated debentures (7.50% Debeninrescordance with their governing indenture.
The 7.50% Debentures were redeemed at the redemptioe which is equal to the principal to be
redeemed, together with all accrued and unpaidrastethereon up to the redemption date, being
$1,013.3562 per $1,000 principal. The 7.50% Debesteeased to bear interest from the redemption
date.

On February 14, 2014, Superior closed a $125.0omiterm loan facility which matures on August 14,
2014. The term loan facility provides additionajuidity to ensure Superior has sufficient financial
flexibility to manage short term fluctuations in skimg capital requirements. Throughout the end@f2

and the beginning of 2014, Superior's working capiequirements have increased due to a rise in the
wholesale cost of propane. Superior anticipateistiigawholesale cost of propane and the relate@ingr
capital will normalize throughout the remaindettté 2014 heating season. Superior intends to rdygay
credit facility before the facility maturity datAs at December 31, 2013, approximately $119.8 omilli
was available under the Credit Facility which Sigreconsiders sufficient to meet its expected net
working capital, capital expenditure and refinagciequirements during 2014 when combined with the
above noted $125.0 million term loan facility.

Consolidated net working capital was $293.1 millias at December 31, 2013, an increase of $13.9
million from net working capital of $279.2 millioas at December 31, 2012. The increase was primarily
due to higher Specialty Chemicals accounts rectvéilee to increased revenues. Superior's net wgrkin
capital requirements are financed from its Credtilty.

Proceeds received from the DRIP for 2013 were $#l8n as compared to $14.2 million in 2012. The
decrease was primarily a result of Superior anniognon March 7, 2013 that it will cease the active
operation of its DRIP following payment of the Mardividend in April 2013.

As at December 31, 2013, when calculated in acomelavith the Credit Facility, the consolidated
secured debt to compliance EBITDA ratio was 2.2 (December 31, 2012 — 1.9 to 1.0) and the
consolidated debt to compliance EBITDA ratio wea 8. 1.0 (December 31, 2012 — 2.4 to 1.0). For both
of these covenants, Debentures are excluded. Theee are within the requirements of Superior’btde
covenants. In accordance with the Credit Faciffyperior must maintain a consolidated secured tebt
compliance EBITDA ratio of not more than 3.0 to ;Gd not more than 3.5 to 1.0 as a result of
acquisitions. In addition, Superior must maintaicoasolidated debt to compliance EBITDA ratio of no
more than 5.0 to 1.0, excluding Debentures. Superiotal debt to compliance EBITDA ratio was 4ol t
1.0 as at December 31, 2013 and 3.9 to 1.0 onaeedstructuring cost basis. Also, Superior igestb

to several distribution tests and the most restdcstipulates that Distributions (including Debdnat
holders and related payments) cannot exceed campli&BITDA less cash income taxes, plus $35.0
million on a trailing 12-month rolling basis. On12-month rolling basis as at December 31, 2013,
Superior’'s available distribution amount was $14%&ilion under the above noted distribution test.
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On December 11, 2013, Standard & Poor’s raised rf@upend Superior LP’s long-term corporate credit
rating to BB from BB- and the senior secured delting to BBB- from BB+. The outlook rating for
Superior remains stable. On July 2, 2013, Domifdond Rating Service confirmed Superior LP’s senior
secured rating of BB (high) and Superior LP’s seniasecured rating of BB (low). The trend for both
ratings is stable.

As at December 31, 2013, Superior had an estimdgfided benefit pension solvency deficiency of
approximately $12.8 million (December 31, 2012 6.$3million) and a going concern solvency surplus
of approximately $11.5 million (December 31, 2012deficiency $6.5) million). Funding requirements
required by applicable pension legislation are #haspon going concern and solvency actuarial
assumptions. These assumptions differ from theggoomcern actuarial assumptions used in Superior’s
financial statements. Superior has sufficient hiifyi through existing its Credit Facility and ampated
future operating cash flow to fund this deficiernmer the prescribed period.

In the normal course of business, Superior is stilfie lawsuits and claims. Superior believes the
resolution of these matters will not have a maltedverse effect, individually or in the aggregais,
Superior’s liquidity, consolidated financial poetti or results of operations. Superior records casthey
are incurred or when they become determinable.

Shareholders’ Capital
The weighted average number of common shares issugdutstanding during the fourth quarter was
126.2 million shares, an increase of 13.6 millioonf the prior year quarter due to the issuance of
13,415,425 common shares over the year. The faligwable provides details:
Average¢ Issued Number
Closing Issuance Pric  Common Shart

Date per Shar (Millions)
As at December 31, 2012 112.8
January 15, 2013
through
Issuance of common shares under Superior’'s DRIP  March 15, 2013 $10.7¢ 0.4
Issuance of common shares March 27, 2013 $11.1( 13.0
As at December 31, 2013 126.2
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As at February 19, 2014, December 31, 2013 andieee31, 2012, the following common shares and
securities convertible into common shares weressund outstanding:

February 19, 2014 December 31, 2013 December 31, 2012

Convertible Convertible Convertible

(millions) Securities Shares  Securities  Shares  Securities  Shares
Common shares outstandifg 126.2 126.2 112.8
5.85% Debentured - - - - $75.0 2.4
7.50% Debenture® - - - - $69.0 5.3
5.75% Debenture® $172.5 9.1 $172.5 9.1  $1725 9.1
6.00% Debentured $150.0 9.9 $150.0 9.9  $150.0 9.9
7.50% Debenture?d $75.0 6.6 $75.0 6.6 $75.0 6.6
6.00% Debenture® $97.0 5.8 $97.0 5.8 - -
Common shares outstanding and

issuable upon conversion of Debentures 157.6 157.6 146.1

@ Convertible at $31.25 per share.
@ Convertible at $13.10 per share.
@) 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 dependitencash flow from operating activities with
consideration for Superior’'s changes in workingi@pequirements, investing activities and finangi
activities. See “Summary of Adjusted Operating Calslw” and “Summary of Cash Flow” for additional
details.

Dividends paid to shareholders for 2013 were $T3lion (before DRIP proceeds of $4.9 million) or
$0.60 per share compared to $67.1 million or $@&0share in 2012. The increase of $6.6 million was
due to the issuance of shares under Superior's PRig 2013 and the equity offering completed on
March 27, 2013. Superior's monthly dividend is $fer share or $0.60 per share on an annualized
basis. See “Debt Management Update” for furtheaitietDividends to shareholders are declared at the
discretion of Superior's Board of Directors.
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Superior's primary sources and uses of cash aedledbelow:
Summary of Cash Flow"

Three months ended Twelve months endec

December 31, December 31,
(millions of dollars) 2013 2012 2013 2012
Cash flow (used in) from operating activities (27.7) (8.1) 185.3 273.3
Investing activitie®:
Purchase of property, plant and equipment (26.4) (22.1) (78.5) (43.8)
Proceeds on disposal of property, plant andbaggent 0.8 0.4 6.6 4.5
Investment in supply agreement (4.3) - (4.3) -
Acquisitions (7.6) — (7.6) (5.5)
Cash flow used in investing activities (37.5) (21.7) (83.8) (44.8)
Financing activities:
Net proceeds (repayment) of of revolving telanlo
credits and other debt 120.5 78.9 (62.6) (74.4)
Redemption of senior unsecured debentures (150.0) - (150.0) -
Redemption premium on senior unsecured debestur (6.2) - (6.2) -
Repayment of senior secured notes (34.0) (31.8) (34.0) (31.8)
Repayment of finance lease obligations (3.8) (4.1) (15.9) (16.4)
Redemption of 5.75% convertible debentures - - - (49.9)
Redemption of 5.85% convertible debentures - - (75.0) -
Redemption of 7.50% convertible debentures - - (68.9) -
Proceeds from issuance of 6.00% convertible debesitu - - 97.0 -
Issuance costs incurred of 6.00% convertible dieies - - (3.8) -
Proceeds from issuance of common shares - - 143.9 -
Issuance costs for common shares - - (6.3) -
Proceeds from the Dividend Reinvestment Plan - 3.6 4.9 14.2
Dividends paid to shareholders (18.9) (16.9) (73.7) (67.1)
Cash flow from (used in) financing activities 57.6 29.7 (100.6) (225.4)
Net (decrease) increase in cash and cash equisalent (7.6) (0.1) 0.9 3.1
Cash and cash equivalents, beginning of period 16.1 7.7 7.6 5.2
Effect of translation of foreign currency-denometatash and
cash equivalents (0.2) - (0.2) (0.7)
Cash and cash equivalents, end of period 8.3 7.6 8.3 7.6

D See the consolidated statement of cash flow foitiaddl details.
@ See “Consolidated Capital Expenditure Summary'afitditional details.

Financial Instruments — Risk Management

Derivative and non-financial derivatives are usgdhperior to manage its exposure to fluctuationf®ieign
currency exchange rates, interest rates, sharetlcasgpensation and commodity prices. Superior assdhe
inherent risks of these instruments by groupingivdéwve and non-financial derivatives related tee th
exposures these instruments mitigate. Superiof€yp@ not to use derivative or non-financial detive
instruments for speculative purposes. Superior doe¢$ormally designate its derivatives as hedgek as a
result, Superior does not apply hedge accountinigisnequired to designate its derivatives and fiveemcial
derivatives as held for trading. Refer to Supé&i@013 Annual MD&A for further details on finantia
instrument risk management.
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As at December 31, 2013, Superior had hedged ajppatedy 86% of its estimated US dollar exposure
for 2014. The estimated sensitivity of adjustedrapeg cash flow for Superior, including divisionas
exposures and the impact on US-denominated deht resipect to a $0.01 change in the Canadian to
United States exchange rate for 2014 is $0.2 miltéer giving effect to U.S. dollar forward cortts

for 2014, as shown in the table beldBuperior's sensitivities and guidance are basedrpanticipated
average Canadian to US dollar foreign currency amgh rate for 2014 of 1.05.

2019 and

(US$ millions except exchange rates) 2014 2015 2016 2017 2018 Thereafter Total
Energy Services - U.S.$ forward sales 26.0 26.0 - - - - 52.0
Construction Products Distribution -U.S.$ forward

sales 12.0 12.0 12.0 - - - 36.0
Specialty Chemicals - U.S.$ forward sales 181.0 .48 101.4 51.0 - - 481.4
Corporate - US$ forward purchases (27.0) - - - - - (27.0)
Net U.S.$ forward sales 192.0 186.0 113.4 51.0 - — 542.4
Energy Services - Average U.S.$ forward sales rate 1.01 1.01 - - - - 1.01
Construction Products Distribution -Average U.S.$

forward sales rate 1.00 1.00 1.03 - - - 1.01
Specialty Chemicals - Average U.S.$ forward sales

rate 1.03 1.02 1.04 1.04 - - 1.03
Corporate - U.S.$ forward purchases rate 1.01 — - - - - 1.01
Net average external U.S.$/CDN$ exchange rate 1.02 1.01 1.04 1.04 - - 1.02

For additional details on Superior’s financial mshents, including the amount and classificatiogaihs
and losses recorded in Superior's year-end coraelidfinancial statements, summary of fair values,
notional balances, effective rates and terms, gmifisant assumptions used in the calculationhef fair
value of Superior’s financial instruments, see Nieto the unaudited condensed consolidated fiahnci

statements.

Disclosure Controls and Procedures and Internal Camols Over Financial Reporting

No changes have been made in Superior’s intermdtaoover financial reporting that have materially
affected, or are reasonably likely to materiallieef, Superior’s internal control over financiapogting

in the quarter ended December 31, 2013.

Critical Accounting Policies and Estimates

Superior's unaudited condensed consolidated fimhstatements have been prepared in accordance with
IFRS. The significant accounting policies are diéset in the unaudited condensed consolidated financ
statements for the year ended December 31, 2013aicCef these accounting policies, as well as
estimates made by management in applying suchigsliare recognized as critical because they requir
management to make subjective or complex judgmaimdsit matters that are inherently uncertain. Our
critical accounting estimates relate to the alloveafor doubtful accounts, employee future benefits,
future income tax assets and liabilities, the viadueof derivatives and non-financial derivativeslasset
impairments and the assessment of potential astietent obligations.

Recent Accounting Pronouncements

Certain new standards, interpretations, amendnuogntsprovements to existing standards were issyed b
the IASB or the International Financial Reportimgerpretations Committee (IFRIC) that are mandatory
for accounting periods beginning on January 1, 2643ater. The affected standards that apply to

Superior are as follows:
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IFRS 9 —Financial Instruments: Classification and Measuremne

IFRS 9, Financial Instruments, was issued in Nowvam#009 and is intended to replace International
Accounting Standard (IAS) 3%inancial Instruments: Recognition and Measurem#&fRS 9 uses a
single approach to determine whether a financigktags measured at amortized cost or fair value,
replacing the multiple rules in IAS 39. The apptoat IFRS 9 is based on how an entity manages its
financial instruments in the context of its busgesodel and the contractual cash flow charactesisif

the financial assets. The new standard also rexjaig@ngle impairment method to be used, replatiag
multiple impairment methods in IAS 39. Requiremefats financial liabilities were added in October
2010 and they largely carried forward existing fegaents in IAS 39, except that fair value chantes

to credit risk for liabilities designated at fa@lue through profit and loss would generally beorded in
other comprehensive income. This standard musppkea for accounting periods beginning on or after
January 1, 2017, with earlier adoption permittagpesior is assessing the effect of IFRS 9 on rtarfcial
results and financial position; changes, if ang, raot expected to be material.

International Financial Reporting Interpretationo@mittee (IFRIC) 21 evies

IFRIC 21, Levies was issued on May 20, 2013 provides guidance loenwo recognize a liability for a
levy imposed by a government, both for levies taet accounted for in accordance with IAS 37
Provisions, Contingent Liabilities and Contingergsats and those where the timing and amount of the
levy is certain. The Interpretation covers the aatimg for outflows imposed on entities by govermise
(including government agencies and similar bodiegccordance with laws and/or regulations. Howgver
it does not include income taxes (see IAS 12 Incdmmees), fines and other penalties, liabilitiesiag
from emissions trading schemes and outflows withim scope of other Standards. It also provides the
following guidance on recognition of a liability fay levies: The liability is recognized progresjvif

the obligating event occurs over a period of timd & an obligation is triggered on reaching a miaim
threshold, the liability is recognized when thainmmum threshold is reached. This standard must be
applied for accounting periods beginning on orrafenuary 1, 2014, with retrospective applicatiamf
December 31, 2012. Superior is assessing the afelitRIC 21 on its financial results and financial
position; changes, if any, are not expected to Atenal to Superior's annual results although &mant
changes may result on a quarterly basis.

Superior adopted the following on January 1, 2013

IFRS 7Financial Instruments: Disclosures, amendments

The amendments to IFRS 7 require entities to discimformation about rights of offset and related
arrangements (such as collateral posting requiresnerder an enforceable master netting agreement or
similar arrangement). Financial assets and lizdsliare offset and the net amount reported irbéh@nce
sheet when Superior has the legally enforceabtd tim set-off the recognized amounts and therais a
intention to settle on a net basis or realize #$sehand settle the liability simultaneously. Tétendard
must be applied for accounting periods beginningoafter January 1, 2013. Superior adopted IFRS 7
amendmentsn January 1, 2013, with retrospective applicatrom December 31, 2012 with no impact
to its financial results.

IFRS 7 —Financial Instruments: Disclosures, Amendments R#igg Disclosures — Transfer of
Financial Assets

The December 2011 changes by the IASB and the &imlaAccounting Standards Board (FASB) to
IFRS 7 require quantitative and qualitative disatesregarding transfers of financial assets when th
transferred assets are not derecognized in théiegnor the transferor retains continuing manader
involvement. The amendment also requires disclosdireupplementary information if a substantial
portion of the total amount of the transfer acgiviiccurs in the closing days of a reporting period.
Superior adopted the amendments on January 1, @@th2no impact to Superior.
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IFRS 10 -Consolidated Financial Statements

IFRS 10 establishes principles for the presentadioth preparation of consolidated financial statdmen
when an entity controls one or more other entitiERS 10 requires an entity to consolidate an iteees
when it is exposed, or has rights, to variablerretifrom its involvement with the investee and trees
ability to affect those returns through its powgeiothe investee. Under existing IFRS, consoligat
required when an entity has the power to goverrfittaancial and operating policies of an entity sot@
obtain benefits from its activities. The revisedrgtard was effective for Superior on January 13201
Superior adopted the amendments on January 1, @th3y0 impact to Superior.

IFRS 11 —Joint Arrangements

IFRS 11 requires a venture to classify its inteliash joint arrangement as a joint venture or joint
operation. Joint ventures will be accounted fomgdihe equity method, whereas joint operations will
require the venture to recognize its share of #sets, liabilities, revenue and expenses. Thiglatdn
became applicable on January 1, 2013. Superiorteddpe amendments on January 1, 2013, with no
impact to Superior.

IFRS 12 -Disclosure of Interests in Other Entities

IFRS 12 establishes disclosure requirements farasts in other entities, such as joint arrangesnent
associates, special purpose vehicles and off-belaheet vehicles. The standard carries forwardiegis
disclosure and introduces significant additionactiisure requirements that address the naturendf, a
risks associated with, an entity’s interests ireo#ntities. This standard became effective foreHopon
January 1, 2013. Superior adopted the amendmerdarary 1, 2013, with no impact to Superior.

IFRS 13- Fair Value Measurement

IFRS 13 defines fair value, sets out a single IFR®nhework for measuring fair value and requires
disclosure about fair value measurements. IFRSppBes to accounting standards that require or flerm
fair value measurements or disclosure about fdimevaneasurements (and measurements, such as fair
value less costs to sell, based on fair value selalure about those measurements), except infiggeci
circumstances. IFRS 13 became applicable on Jariya?913. Superior adopted the amendments on
January 1, 2013, with no impact to Superior.

IAS 1 —Presentation of Other Comprehensive Income

The amendments to IAS Presentation of Financial Statemenissued in June 2011, require entities to
group items presented in other comprehensive inaamihe basis of whether they might be reclassified
to the consolidated statement of income in subseqeriods and items that will not be reclassitiethe
consolidated statement of income. The amendmedtsati address which items are presented in other
comprehensive income and did not change the optipnesent items net of tax. The amendments to IAS
1 became effective for annual periods beginningioafter July 1, 2012, which was January 1, 2013 fo
Superior, and are to be applied retrospectivelyeBor adopted the amendments on January 1, 2013,
with no impact to Superior.

IAS 12 —Income Taxes, Amendments Regarding Deferred TaaviRey of Underlying Assets

IAS 12 was amended in December 2010 to remove atidfg in determining on which basis an entity
measures the deferred tax relating to an assetaifemdment introduced a presumption that an entity
will assess whether an asset’s sale will recovercdrrying amount. Superior's adoption of IAS 12 on
January 1, 2012 did not affect Superior’s financésults or financial position.

IAS 19 —Employee Benefits, amendments
IAS 19 amendments were issued in June 2011 thatgelathe accounting and disclosure for defined
benefit plans and termination benefits. This stathdaquires that the changes in defined benefit
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obligations are recognized as they occur, elimigatthe corridor approach and accelerating the
recognition of past service costs. The changeseimed benefit obligations and plan assets areeto b
disaggregated into three components: service costsjnterest on the net defined benefit liabsitie
(assets) and re-measurements of the net definasfibkabilities (assets). This standard must bpliegd

for accounting periods beginning on or after Japdar2013. Superior adopted IAS 19 on January 1,
2013, with retrospective application from Januargdl2. Under the retrospective application ofribes
standard, the financial impact is an increase of $8illion to pension expense and a corresponding
decrease to accumulated other comprehensive lofsefyear ended December 31, 2012. The impact on
Superior’'s balance sheet as at January 1, 20184amillion increase to deficit, a $0.1 millioeaease

in employee benefit obligations and a correspondexyease to accumulated other comprehensivefloss o
$4.1 million. The impact on the year end Decemlder2®12 was an increase in selling, distributiod an
administrative costs @#3.1 million, respectively. See below for the gedytimpact to AOCF in 2012.

Reconciliation of the retrospective impact of IAS @

(millions of dollars) (per share
AOCEF as reported under IFRS in 2012 193.5 $1.73
IAS 19 quarterly impact:
Q1 decrease in AOCF (0.8) $(0.01)
Q2 decrease in AOCF (0.8) $(0.01)
Q83 decrease in AOCF (0.8) $(0.01)
Q4 decrease in AOCF (0.7) -
AOCEF as revised for 2012 190.4 $1.70
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Quarterly Financial and Operating Information

)
(millions of dollars except per shar 2013 Quarters 2012 Quartéf¥’
amounts) Fourth Third Second First Fourth Third  Second Firs
Canadian propane sales volumes
(millions of litres) 405 232 265 429 383 240 255 413
U.S. refined fuels sales volumes
(millions of litres) 411 326 383 512 428 335 363 473
Natural gas sales volumes (millions
of GJs) 5 5 5 5 5 5 5 5
Electricity sales volumes (millions
of KwH) 228 249 205 205 200 245 187 185
Chemical sales volumes (thousandis
of metric tonnes) 220 204 199 203 200 193 190 188
Revenues 1,034.7 813.8 854.4 | 1,049.9 934.0 790.1 834.3] 1,065.9
Gross profit 240.8 184.9 190.0 253.1 228.2 195.9 184.1 238.1
Net earnings (loss) 10.9 35.9 (25.5) 314 135 35.9 12.7 27.9
Per share, basic $0.09 $0.28 $(0.20) $0.28 $0.12 $0.32 $0.11 $0.25
Per share, diluted $0.05 $0.12 $(0.20) $0.27 $0.12 $0.29 $0.11 $0.24
Adjusted operating cash flow 55.9 24.2 30.2 82.0 61.9 33.7 28.2 66.6
Per share, basic $0.44 $0.19 $0.24 $0.72 $0.55 $0.30 $0.25 $0.60
Per share, diluted $0.43 $0.19 $0.24 $0.69 $0.53 $0.30 $0.25 $0.60
Adjusted operating cash flow before
restructuring costs 70.1 24.4 30.9 82.2 65.9 37.3 29.3 67.9
Per share, basic $0.56 $0.19 $0.24 $0.72 $0.59 $0.33 $0.26 $0.61
Per share, diluted $0.54 $0.19 $0.24 $0.72 $0.57 $0.33 $0.26 $0.61
Net working capitaf? (millions of
dollars) 293.1 202.0 242.3 280.5 279.2 218.3 234.4 325.3

% Net working capital reflects amounts as at the igunamd and is comprised of accounts receivableimrghtories, less trade and other
payables and deferred revenue.

@ superior's 2012 quarterly results were restatedHeradoption of IAS 1&mployee Benefits, amendments.

®  December 31, 2012 was restated for the impacipeoiba-period adjustment. Refer to Note 11 in theficial statements.

Non-IFRS Financial Measures

Adjusted Operating Cash Flow

AOCEF is equal to cash flow from operating actities defined by IFRS, adjusted for changes in non-
cash working capital, other expenses, non-cashestte@xpense, current income taxes and finance.cost
Superior may deduct or include additional itemgsrcalculation of AOCF; these items would gengrall
but not necessarily, be items of a non-recurrintyinga AOCF isthe main performance measure used by
management and investors to evaluate Superiorformpegince. Readers are cautioned that it is not a
defined performance measure under IFRS and caremas$ured. Superior’'s calculation of AOCF may
differ from similar calculations used by comparabl#ities. AOCF represents cash flow generated by
Superior that is available for, but not necessdiitjited to, changes in working capital requirensent
investing activities and financing activities offfauior.

The seasonality of Superior’s individual quartemgults must be assessed in the context of anedaliz
AOCF. Adjustments recorded by Superior as partotalculation of AOCF include, but are not limited
to, the impact of the seasonality of Superior'sitesses, principally the Energy Services segment, b
adjusting for non-cash working capital items, thgreliminating the impact of the timing between the
recognition and collection/payment of Superior'semues and expenses, which can differ significantly

Superior Plus Corp. 37 2013 Fourth Quarter Results



from quarter to quarter. Adjustments are also ntadeclassify the cash flow related to natural gad
electricity customer contract-related costs in aames consistent with the income statement’s re¢mgni
of these costs. AOCF is reconciled to net cash flow operating activities on page 12.

EBITDA

EBITDA represents earnings before taxes, depreciaamortization, finance expense and certain other
non-cash expenses, and is used by Superior tosadsaensolidated results and those of its opayati
segments. EBITDA is not a defined performance nmeagnder IFRS. Superior’s calculation of EBITDA
may differ from similar calculations used by congizle entities. The EBITDA of Superior’'s operating
segments may be referred to as EBITDA from opematidNet earnings before income taxes are
reconciled to EBITDA from operations on page 39.

Compliance EBITDA

Compliance EBITDA represents earnings before isterxes, depreciation, amortization and certain
other non-cash expenses calculated on a 12-maatimgrbasis, giving pro forma effect to acquisitso
and divestitures, and is used by Superior to caleudompliance with its debt covenants and othedlicr
information. Compliance EBITDA is not a defined feemance measure under IFRS. Superior's
calculation of compliance EBITDA may differ frommsilar calculations used by comparable entities. See
Note 15 to the unaudited condensed consolidatehdial statements for a reconciliation of net e@gsi

to compliance EBITDA.

Payout Ratio

Payout ratio represents dividends as a percenfaf©GCF less other capital expenditures, and is used
Superior to assess its financial results and Ilgeer®ayout ratio is not a defined performance nreasu
under IFRS. Superior's calculation of payout ratrmy differ from similar calculations used by
comparable entities.
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Reconciliation of Net Earnings before Income Taxe® EBITDA from Operations

Construction
Energy Specialty Products

For the three months ended December 31, 2013 Services Chemicals Distribution

Net earnings before income taxes 20.9 175 2.4
Add: Amortization of property, plant and equipmentangible assets and accretion 14.4 - 15
Depreciation included in cost of sales - 10.9 -
Losses on disposal of assets 0.1 0.2 -
Customer contract-related costs (0.2) - -
Impairment of property, plant and equipiméntangible assets and goodwill 155 - -
Restructuring costs 8.5 - 5.7
Finance expense 0.8 0.2 0.2
Unrealized (gains) losses on derivative finanicisfruments (14.2) 2.3 -
EBITDA from operations 45.8 31.1 9.8
Construction

Energy Specialty Products

For the three months ended December 31, 2012 Services Chemicals Distribution

Net earnings before income takes 27.3 16.9 6.1
Add: Amortization of property, plant and equipmentangible assets and accretion 134 1.3 1.4
Depreciation included in cost of sales - 115 -
Losses on disposal of assets 1.0 0.6 0.1
Customer contract-related costs (0.2) - -
Impairment of property, plant and equipiméntangible assets and goodwill 4.7 - -
Restructuring costs 1.6 - 2.4
Finance expense 1.2 0.1 0.2
Unrealized gains on derivative financial instrutsen (1.7) (1.6) -
EBITDA from operations 47.3 28.8 10.2
Construction

Energy  Specialty Products

For the twelve months ended December 31, 2013 Services Chemicals Distribution

Net Earnings before income taxes 94.5 72.1 20.3
Add: Amortization of property, plant and equipméntangible assets and accretion 55.1 - 6.0
Depreciation included in cost of sales - 41.3 -
(Gains) losses on disposal of assets (3.2) 0.2 0.1
Customer contract-related costs (0.8) - -
Impairment of property, plant and equipiméntangible assets and goodwill 155 - -
Restructuring costs 9.1 - 6.2
Finance expense 2.7 0.4 0.6
Unrealized gains on derivative financial instrutsen (35.4) (0.3) -
EBITDA from operations 137.5 113.7 33.2
Construction

Energy  Specialty Products

For the twelve months ended December 31, 2012 Services Chemicals Distribution

Net Earnings before income ta%es 111.7 75.2 13.8
Add: Amortization of property, plant and equipmentangible assets and accretion 56.7 6.3 6.1
Depreciation included in cost of sales - 44.9 -

Losses on disposal of assets 0.2 0.6 0.2
Customer contract-related costs (1.2) - -
Impairment of property, plant and equipinéntangible assets and goodwill 4.7 - -
Restructuring costs 3.5 - 6.5
Finance expense 45 0.3 0.7
Unrealized gains on derivative financial instrutsen (43.8) (1.6) -
EBITDA from operations 136.4 125.7 27.3

@ sSee the unaudited condensed consolidated finastigééments for net earnings before income taxesrtemation of

property, plant and equipment and intangible assiefsreciation included in cost of sales, custoowertract-related costs
and unrealized (losses) gains on derivative firgnostruments.

@ See “Non-IFRS Financial Measures” for additionahbdls.

Superior Plus Corp. 39 2013 Fourth Quarter Results



@ The three and twelve months ended December 31, ®@42estated for the impact of adopting IAS Employee Benefits,
amendmenteffective January 1, 2013. The impact to EBITDAnfr operations for the three and twelve months ended
December 31, 2012 was a decrease to Energy Sewict3.4 million and $1.3 million, respectively amddecrease to
Specialty Chemicals of $0.3 million and $1.8 mifljgespectively, see IAS 19Employee Benefits, amendmeotsfurther

details.

Reconciliation of Segmented Revenue, Cost of Sakesd Cash Operating and Administrative Costs includd

in this Financial Discussion

For the three months ended
December 31, 2013

For the three months ende
December 31, 2012

Construction Construction
Energy Specialty Products Energy Specialty Products
(millions of dollars) Services Chemicals  Distribution Services  Chemicals  Distribution
Revenue per financial statements 682.9 155.1 196.7 602.2 138.6 193.2
Foreign currency gains
related to working capital - - - 0.5 -
Revenue per the Financial Discussion 682.9 156.7 196.7 602.2 139.1 193.2
Cost of products sold per
financial statements (548.8) (99.4) (145.7) (472.6) (87.6) (145.6)
Non-cash amortization - 10.9 - - 11.5 -
Cost of products sold per the Financial
Discussion (548.8) (88.5) (145.7) (472.6) (76.1) (145.6)
Gross profit 134.1 68.2 51.0 129.6 63.0 47.6
Cash operating and administrative
costs per financial statements (111.1) (35.7) (48.4) (98.1) (35.6) (41.3)
Amortization and depreciation
expenses 14.4 15 134 1.3 14
Losses on disposal of assets 0.1 0.2 - 1.0 0.6 0.1
Customer contract-related costs 0.2) - 0.2) - -
Restructuring costs 8.5 5.7 1.6 - 2.4
Reclassification of foreign
currency gains related to working
capital - (1.6) - - (0.5) -
Cash operating and administrative
costs per the Financial Discussion (88.3) (37.1) (41.2) (82.3) (34.2) (37.4)
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For the twelve months ended For the twelve months ende

December 31, 2013 December 31, 2012
Construction Construction
Energy Specialty Products Energy  Specialty Products
(millions of dollars) Services Chemicals Distribution Services Chemicals  Distribution
Revenue per financial statements 2,372.9 579.7 800.2 2,301.6 543.8 778.9
Foreign currency gains (losses) related
to working capital - 2.9 - - (1.6) -
Revenue per the Financial Discussion 2,372.9 582.6 800.2 2,301.6 542.2 778.9
Cost of products sold per financial
statements (1,907.7) (372.1) (604.2) (1,854.2) (328.8) (595.0)
Non-cash amortization - 41.3 - - 44.9 -
Cost of products sold per the Financial
Discussion (1,907.7) (330.8) (604.2) (1,854.2) (283.9) (595.0)
Gross profit 465.2 251.8 196.0 447.4 258.3 183.9
Cash operating and administrative
costs per financial statements (387.9) (135.4) (175.1) (370.3) (141.1) (169.4)
Amortization and depreciation
expenses 55.1 - 6.0 56.7 6.3 6.1
(Gains) losses on disposal of assets 3.2) 0.2 0.1 0.2 0.6 0.2
Customer contract-related costs (0.8) - - (1.2) - -
Restructuring costs 9.1 - 6.2 3.5 - 6.5
Reclassification of foreign
currency (gains) and losses
related to working capital - (2.9) - - 1.6 -
Cash operating and administrative
costs per the Financial Discussion (327.7) (138.1) (162.8) (311.0) (132.6) (156.6)

Risk Factors to Superior

The risks factors and uncertainties detailed belosva summary of Superior’'s assessment of its rahter
risk factors as detailed in Superior's 2013 Annnébrmation Form under “Risk Factors” which is file
on the Canadian Securities Administrators’ websiteyw.sedar.com and on Superior's website,
www.superiorplus.com

Risks to Superior

Superior depends entirely on the operations andt@ssf Superior LP. Superior's ability to make
dividend payments to its shareholders depends ®@mlthity of Superior LP to make distributions ¢ i
outstanding limited partnership units, as well aghe operations and business of Superior LP.

There is no assurance regarding the amount of twable distributed by Superior LP or generated by
Superior LP and, therefore, there is no assuraegarding funds available for dividends to sharedsd
The amount distributed in respect of the limitedtpership units will depend on a variety of factors
including, without limitation, the performance olgrior LP’s operating businesses, the effect of
acquisitions or dispositions on Superior LP, artfteofactors that may be beyond the control of Saper
LP or Superior. In the event significant sustainiagital expenditures are required by Superior LEBe
profitability of Superior LP declines, there woubg a decrease in the amount of cash available for
dividends to shareholders and such decrease ceutthterial.

Superior's dividend policy and the distribution ipgl of Superior LP are subject to change at the
discretion of the Board of Directors of Superiortbe Board of Directors of Superior General Partner
Inc., the general partner of Superior LP, as apple Superior’s dividend policy and the distributi
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policy of Superior LP are also limited by contradtagreements including agreements with lenders to
Superior and its affiliates and by restrictions @emcorporate law.

As previously disclosed by Superior, on April 2,130 Superior received from the CRA, Notices of
Reassessment for Superior's 2009 and 2010 taxgéars reflecting the CRA'’s intent to challenge the
tax consequences of the Conversion. The CRA’sipasis based on the acquisition of control rules, i
addition to the general anti-avoidance rules inThg Act. See Canada Revenue Agency Income Tax
Update.

During 2013, Superior filed a Notice of Objectiomdaa Notice of Appeal with respect to the Notice of
Reassessments received on May 8, 2013. Superioipatgs that if the case proceeds in the Tax Gafurt
Canada, the case could be heard in the first quafr2015, with a decision rendered by the endsufa
2015. If a decision of the Tax Court of Canada werbe appealed, the appeal process could reagonabl
be expected to take an additional 2 years. If Sopegceives a positive decision then any taxdeyest
and penalties paid to the CRA will be refunded phisrest and if Superior is unsuccessful then any
remaining taxes payable plus interest and penalilebave to be remitted.

Superior remains confident in the appropriatenelsstsotax filing position and the expected tax
consequences of the Conversion and intends toaigtr defend such position. Superior also strongly
believes that there was no acquisition of contfdBallard and that the general anti-avoidance ddes
not apply to the Conversion and intends to filefutsire tax returns on a basis consistent witlvigsv of

the outcome of the Conversion.

Upon receipt of the Notices of Reassessment, 50%heftaxes payable pursuant to such Notices of
Reassessment, must be remitted to the CRA. Supeoiald also beequired to make a payment of 50%
of the tax liability claimed by the CRA in order appeal any reassessment and, based on Supefibt's 2
and 2012 taxation years, that amount would be appedely $10 million. Superior would also be
required to make a payment of 50% of the taxesClRA claims are owed in any future tax year if the
CRA were to issue a similar notice of reassessfioersch years and Superior were to appeal suar oth
years. Superior has 90 days from any futNatice of Reassessment to prepare and file a Natice
Objection, which would be reviewed by the CRA'segdp division. If the CRA is not in agreement with
Superior's Notice of Objection, Superior has thdoopto appeal to the Tax Court of Canada following
the same process described above.

The credit facilities and U.S. notes of Superior ¢dhtain covenants that require Superior LP to meet
certain financial tests and that restrict, amorigenthings, the ability of Superior LP to incur #mthal
debt, dispose of assets or pay dividends/distobatiin certain circumstances. These restrictiong ma
preclude Superior LP from returning capital or makdistributions on the limited partnership units.

The payout by Superior LP of substantially all tsfavailable cash flow means that capital expenektu
to fund growth opportunities can only be made m ¢lwent that other sources of financing are availab
Lack of access to such additional financing coutdtlthe future growth of the business of Supetiér
and, over time, have a material adverse effect len amount of cash available for dividends to
shareholders.

To the extent that external sources of capitalluting public and private markets, become limited o
unavailable, Superior’'s and Superior LP’s abildymake the necessary capital investments to maiotai
expand the current business, and to make necegssacipal payments and debenture redemptions under
its term credit facilities may be impaired.
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Superior maintains substantial floating interesé rexposure through a combination of floating ieser
rate borrowing and the use of derivative instrurmeBtemand levels for approximately half of Energy
Services’ sales and substantially all of Speci@temicals’ and Construction Products Distribution’s
sales are affected by general economic trends. r@gnepeaking, when the economy is strong, interes
rates increase, as does demand from Superior'sroass, thereby increasing Superior's sales and its
ability to pay higher interest costs, and vice-ger® this way, there is a common relationship agnon
economic activity levels, interest rates and Swpriability to pay higher or lower rates. Incredise
interest rates, however, will affect Superior's roaring costs, which may have an adverse effect on
Superior.

A portion of Superior's net cash flow is denomimhia US dollars. Accordingly, fluctuations in the
Canadian/US dollar exchange rate can affect phoiita Superior attempts to mitigate this risk by
hedging.

The timing and amount of capital expenditures iretdiby Superior LP or by its subsidiaries will difg
affect the amount of cash available to Superiodfeidends to shareholders. Dividends may be rediuce
or even eliminated, at times when significant adpixpenditures are incurred or other unusual
expenditures are made.

If the Board of Directors of Superior decides teuis additional common shares, preferred shares or
securities convertible into common shares, existmgreholders may suffer significant dilution.

There can be no assurance that income tax lawsinumerous jurisdictions in which Superior operate
will not be changed, interpreted or administerechimanner which adversely affects Superior and its
shareholders. In addition, there can be no assertnat the CRA (or a provincial tax agency), th&.U.
Internal Revenue Service (or a state or local tgenay), or the Chilean Internal Revenue Service
(collectively, the Tax Agencies) will agree withviaduperior calculates its income for tax purposes o
that the various Tax Agencies will not change tlagiministrative practices to the detriment of Siguer

or its shareholders.

Risks to Superior's Segments

Energy Services

Canadian Propane Distribution and U.S. Refined Fuels

Propane is sold in competition with other energyrees such as fuel oil, electricity and natural gasne

of which are less costly on an energy-equivalestshdVhile propane is usually more cost-effectivant
electricity, electricity is a major competitor inost areas. Fuel oil is also used as a residential,
commercial and industrial source of heat and, inega, is less costly on an equivalent-energy basis
although operating efficiencies, environmental amajuality factors help make propane competitiviaw
fuel oil. Except for certain industrial and comniat@pplications, propane is generally not compsetit
with natural gas in areas with natural gas sen@ther alternative energy sources such as commgresse
natural gas, methanol and ethanol are availabtold be further developed and could have an impact
on the propane industry in general and Canadiapaom distributiorin particular, in the future. The
trend towards increased conservation measuresahddlogical advances in energy efficiency may have
a detrimental effect on propane demand and Canadcgrane distribution’sales. Demand for traditional
propane end-use applications is increasing matgindih general economic growth. However, increases
in the cost of propane encourage customers to eethied consumption and to invest in more energy
efficient equipment, reducing demand. Automotivegame demand is currently stabilizing after several
years of decline but the decline trend could reswulapending on propane pricing and the market
acceptance of propane conversion options and thi&ahility of infrastructure.
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Competition in the U.S. refined fuels business’ kets generally occurs on a local basis betweerejarg
full-service, multi-state marketers and smalledependent local marketers. Marketers primarily cet@p
based on price and service and tend to operatese proximity to customers, typically within a 8%le
marketing radius from a central depot, in ordamtnimize delivery costs and provide prompt service.

Weather and general economic conditions affectilldists market volumes. Weather influences the
immediate demand for distillates, primarily for tieg, while longer-term demand declines due to
economic conditions as customers trend towardsezeaton and supplement heating with alternative
sources such as wood pellets. Also, harsh weatlerceeate conditions that exacerbate demand for
propane, impede the transportation and delivegyropane, or restrict the ability for Superior Prnopdo
obtain propane from its suppliers. Such conditiorag/ also increase Superior Propane's operating cost
and may reduce customers' demand for propane, fawhioh may have an adverse effect on Superior.
Spikes in demand caused by weather or other factorsstress the supply chain and hamper Superior’s
ability to obtain additional quantities of proparff@ansportation providers (rail and truck) haveited
ability to provide resources in terms of extremakpdemand.

The trend towards increased conservation measuaceteahnological advances in energy efficiency may
have a detrimental effect on propane and heatihdemnand and Superior's sales. Further, increases i
the cost of propane encourage customers to condaeleand to invest in more energy-efficient
equipment, reducing demand. Changes in propandyscggts are normally passed through to customers,
but timing lags (between when Superior purchasesptiopane and when the customer purchases the
propane) may result in positive or negative groasgin fluctuations.

Superior offers its customers various fixed-pricepane and heating oil programs. In order to miéga
the price risk from offering these services, Sugrawses its physical inventory position, suppleradriy
forward commodity transactions with various thirdries having terms and volumes substantially the
same as its customers’ contracts. In periods df Ipigppane price volatility the fixed-price programs
create exposure to over or under-supply positisrthe demand from customers may significantly eckcee
or fall short of supply procured. In addition, ifgpane prices decline significantly subsequent to
customers signing up for a fixed-price program,reéhiss a risk that customers will default on their
commitments.

Superior’s operations are subject to the risks@aga with handling, storing and transporting @ieg in
bulk. Slight quantities of propane may also beaséel during transfer operations. To mitigate risks,
Superior has established a comprehensive enviraameealth and safety protection program. It cstssi
of an environmental policy, codes of practice, pdic self-audits, employee training, quarterly and
annual reporting and emergency prevention and nspo

The U.S. refined fuels business, through a cemtrdlisafety and environment management system,
ensures that safety practices and regulatory camgsi are an important part of its business. Thagto
and delivery of refined fuels pose the risk of Ispithich could adversely affect the soil and waikr
storage facilities and customer properties.

Superior’s fuel distribution businesses are basetaperate in Canada and the United States aral, as
result, such operations could be affected by chawtméaws, rules or policies which could eithembare
favourable to competing energy sources or increagapliance costs or otherwise negatively affect the
operations of Energy Services in comparison to swrhpeting energy sources. Any such changes could
have an adverse effect on the operations of Ergegyices.
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In 2013, two regions at Superior Propane conveadednew order to cash, billing and logistics I'Bteyn

to replace the distribution and invoicing functiarfsthe present enterprise system. While no sicguifi
financial or business issues have resulted, in 28uiperior Propane is expected to implement theesam
system in its remaining four regions in 2014. Tdigaite the risk associated with system changes,
Superior Propane has leveraged operational leagriingh the USRF organization, which has have been
using this system and implementation will be roled one region at a time. Superior will migrate it
current data center located in Calgary, Alberta toew location in New Jersey, United States through
2014; approximately 120 servers and more than pplcations will be transferred. A disruption ireth
availability of current and future business apglmas may result from the migration, leading to Stupr
being unable to carry out required business tradiogec

Approximately 18% of Superior's Canadian propang&ritiution business employees and 5% of U.S.
refined fuels distribution business employees am@nized. Collective bargaining agreements are
renegotiated in the normal course of business. &labour disruptions are not expected, there isygw
risk associated with the renegotiation processabald have an adverse impact on Superior.

Fixed-price Energy Services Business
There may be new market entrants in the energilingtdusiness that compete directly for the custom
base that Superior targets, slowing or reducinmasket share.

Superior Energy Management (SEM) purchases naga®lto meet its estimated commitments to its
customers based on their historical consumptiogasf. Depending on a number of factors, including
weather, customer attrition and poor economic dmrd affecting commercial customers’ production
levels, customer natural gas consumption may viam fthe volume purchased. This variance must be
reconciled and settled at least annually and maguire SEM to purchase or sell natural gas at market
prices which may have an adverse impact on thdtsesithis business. To mitigate potential balagci
risk, SEM closely monitors its balancing positiorddakes measures such as adjusting gas deliartes
transferring gas between pools of customers, maimgiimbalances. The reserve is reviewed monthly to
ensure that it is sufficient to absorb any balagdosses.

SEM matches its customers’ estimated electricigur@ments by entering into electricity swaps in
advance of acquiring customers. Depending on sktectors, including weather, customers’ energy
consumption may vary from the volumes purchase8byl. SEM is able to invoice existing commercial
electricity customers for balancing charges whenamount of energy used is greater or less than the
tolerance levels set initially. In certain circuanstes, there can be balancing issues for which 8EM
responsible when customer aggregation forecastscanealized.

Fixed-price energy services resources its fixedeptérm natural gas sales commitments by entemtag i
various physical and financial natural gas and ddlar foreign exchange purchase contracts forlaim
terms and volumes to create an effective Canadudlardixed-price cost of supply. Superior transact
with ten financial and physical natural gas coydeties. There can be no assurance that any of thes
counterparties will not default on any of their ightions to Superior. The financial condition ofclea
counterparty is, however, evaluated and credittéirare established to minimize Superior's exposore
this risk. There is also a risk that supply comnaitts and foreign exchange positions may become
mismatched; however, this is monitored daily in piance with Superior’'s risk management policy.

Fixed-price energy services must retain qualifiates agents in order to properly execute its bgsine
strategy. The continued growth of fixed-price egesgrvices is reliant on the services of agentsign
up new customers. There can be no assurance thgietiive conditions will allow these agents to

Superior Plus Corp. 45 2013 Fourth Quarter Results



achieve these customer additions. Lack of sucaeshe marketing programs of fixed-price energy
services would limit future growth of cash flow.

Fixed-price energy services operates in the highbulated energy industry in Ontario and Quebec.
Changes to laws could impact this business’ opmratiAs part of the current regulatory framework,
local delivery companies are mandated to performate services on behalf of fixed-price energy
services, including invoicing, collection, assumspecific bad debt risks, and storage and disidhudf
natural gas. Any elimination or changes to thedesrgould have a significant adverse effect on the
results of this business. Fixed-price energy sesviglso markets electricity in Pennsylvania and New
York State and natural gas in New York State. Tdgulatory environment in Pennsylvania is favourable
to retail choice. The Pennsylvania Utility Commisgs Retail Market Investigation focused on solnio

to increase retail market share and included orftaraitilities to investigate retail opt-in auct®rio
entice customers to consider retail choice, reéumrelment timelines, implement retail referral pags
and design seamless moves that would reduce cbwartastomer moves or changes accounts.

Specialty Chemicals

Specialty Chemicals competes with sodium chlom@igralkali and potassium producers on a worldwide
basis. Key competitive factors include price, pridguality, logistics capability, reliability of gply,
technical capability and service. The end-use marike products are correlated to the general emano
environment and the competitiveness of customeérsf avhich are outside of the segment’s control,
along with market pricing for pulp.

Specialty Chemicals has long-term electricity cacis or electricity contracts that renew automéyica
with power producers in each of the jurisdictiorseve its plants are located. There is no assurdwate
Specialty Chemicals will remain able to secure adég|supplies of electricity at reasonable prigesno

acceptable terms.

Potassium chloride (KCI) is a major raw materiaddin the production of potassium hydroxide at the
Port Edwards, Wisconsin facility. Substantially allSpecialty Chemicals’ KCl is received from Pdtas
Corporation of Saskatchewan. Specialty Chemicats limited ability to source KCI from additional
suppliers.

Specialty Chemicals is exposed to fluctuationdaW.S. dollar and the euro versus the Canadidardol
Specialty Chemicals manages its exposure to fltiongbetween the U.S. dollar and Canadian dolar b
entering into hedge contracts with external thiadtips and internally with other Superior businesse

Specialty Chemicals’ operations involve the harglliproduction, transportation, treatment and diapos
of materials that are classified as hazardous amdegulated by environmental, health and safetis|la
regulations and requirements. There is potentialtlie release of highly toxic and lethal substances
including chlorine from a facility or transportatiequipment. Equipment failure could result in dgena
to facilities, death or injury and liabilities tditd parties. If at any time the appropriate retpria
authorities deem any of the segment’s facilitiesad@, they may order that such facilities be slowrd

Specialty Chemicals’ operations and activities aniaus jurisdictions require regulatory approval tiee
handling, production, transportation and dispo$alh@mical products and waste substances. Theadailu
to obtain or comply fully with such applicable rémpory approval may materially adversely affect
Specialty Chemicals.
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Specialty Chemicals’ does not directly operateantiol Tronox’s Hamilton, Mississippi sodium chltga
facility. A major production outage or unplannedmdime could harm Specialty Chemicals’ reputation
and its ability to meet customer requirements.

Specialty Chemicals’ production facilities maintaiomplex process and electrical equipment. The
facilities have existed for many years and undeeggrgrades and improvements. Routine maintenance is
regularly completed to ensure equipment is operaw@din appropriate engineering and technical
requirements. Notwithstanding Specialty Chemicadgierating standards and history of limited
downtime, breakdown of electrical transformer octifeer equipment would temporarily reduce
production at the affected facility. Although thegsnent has insurance to mitigate substantial losstal
equipment outage, Specialty Chemicals’ reputatiahits ability to meet customer requirements cdigd
harmed by a major electrical equipment failure.

Approximately 25% of Specialty Chemicals’ employees unionized. Collective bargaining agreements
are renegotiated in the normal course of busirdsle labour disruptions are not expected, there is
always risk associated with the negotiation pro¢ieascould have an adverse impact on Superior.

Construction Products Distribution

Activity in the Construction Products Distributiaegment is subject to changes in general economic
activity and, in particular, residential and nosidential construction. New residential construttie
subject to such factors as household income, empay levels, customer confidence, population
changes and the local supply of residential uRiesidential renovation is not as sensitive to tliastrs
and can provide some balance in the demand fodaeal construction product distribution. Non-
residential activity can be subdivided into comnmrdndustrial and institutional. New construction
these sectors is subject to many of the same deeeoamomic factors as residential activity. In the
industrial and institutional subsectors, governmeemd regulatory programs can also have a significan
impact on the outlook for product distribution, f@rlarly as related to Superior’s insulation besses.
As a result, changes to general economic activitytieer factors mentioned above that affect thelarho
of construction or renovation in residential andh-mesidential markets can have an adverse effetten
segment’s business and Superior.

Construction Products Distribution competes witheotspecialty construction distributors servicihg t
builder/contractor market, in addition to big-boanfie centres and independent lumber yards. Theyabili
to remain competitive depends on the segment’gyatnl provide reliable service at competitive jgsc

The GSD market is driven largely by residential aod-residential construction. Demand for wall and
ceiling building materials is affected by changesgeneral and local economic factors including
demographic trends, employment levels, interestsratonsumer confidence and overall economic
growth. These factors in turn affect existing hagssales, new home construction, new non-residentia
construction, and office/commercial space turnoedirof which are significant factors in determigin
demand for products and services.

The C&l market is driven largely by C&l construaticspending and economic growth. Demand is
influenced by commercial construction and renovatibe construction, maintenance and expansion of
industrial process facilities (such as oil refiesti petrochemical plants and power generationitfas)l

and institutional facilities in the government, lleeare and education sectors.

The distribution of walls and ceilings and C&l pumtis involves risks, including the failure or
substandard performance of equipment, human eratuyal disasters, suspension of operations and new
government statutes, regulations, guidelines oicigsl Operations are also subject to various liszar
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incidental to the handling, processing, storageteartsportation of certain hazardous materialdudiog
industrial chemicals. These hazards can resulteirsgmal injury including fatalities, damage to and
destruction of property and equipment and envirartaledamage. There can be no assurance that as a
result of past or future operations, there will bet claims of injury by employees or members of the
public due to exposure, or alleged exposure, teetimeaterials. There can be no assurance as tottra a
amount of these liabilities or their timing, if anjhe business maintains safe working practicesutir
proper procedures, direction and utilization of ipqent such as forklifts, boom trucks, fabrication
equipment and carts/dollies. The business handidsstores a variety of construction materials and
maintains appropriate material handling compliapaggrams in accordance with local, state/provincial
and federal regulations.

During 2013, CPD initiated a business transfornmatwoject to fully integrate its C&l and GSD
operations. The project consists of realigningrttemagement structure along geographic lines, aappti
best practice common business processes, andattegall operations onto a single ERP system. The
project is expected to take approximately two ydarshree years. Upon full commencement of the
project, the scoping, requirements definition, bass process definition, design, and testing of the
integrated ERP system will take approximately orarywith the branch conversions taking place the
following year. Implementation problems could résul disruption to the business and/or inaccurate
information for management and financial reportiRisk will be mitigated by extensive testing and
regionally phased implementation.

Approximately 4% of Construction Products Distribnts employees are unionized. Collective
bargaining agreements are renegotiated in the n@woase of business. While labour disruptionsrare
expected, there is always risk associated withntgotiation process that could have an adversedmpa
on the segment and Superior.
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SUPERIOR PLUS CORP.
Condensed Consolidated Balance Sheets

December 31,

December 31,

(unaudited, millions of Canadian dollars) Note 2013 2012Y@
Assets

Current Assets

Cash and cash equivalents 8.3 7.6
Trade and other receivables 5&15 479.8 389.0
Prepaid expenses 11 35.3 20.5
Inventories 6 206.3 213.7
Unrealized gains on derivative financial instrunsent 15 13.7 16.6
Total Current Assets 743.4 647.4
Non-Current Assets

Property, plant and equipment 7 877.9 829.9
Intangible assets 8 19.0 39.6
Goodwill 9 193.7 189.1
Notes and finance lease receivables 10.2 10.1
Deferred tax 16 292.3 303.1
Unrealized gains on derivative financial instrunsent 15 4.6 12.9
Total Non-Current Assets 1,397.7 1,384.7
Total Assets 2,141.1 2,032.1
Liabilities and Equity

Current Liabilities

Trade and other payables 11 396.2 318.5
Deferred revenue 12 24.8 18.2
Borrowing 13 67.0 59.7
Convertible unsecured subordinated debentures 14 - 50.0
Dividends and interest payable 7.3 7.3
Unrealized losses on derivative financial instruteen 15 25.1 36.5
Total Current Liabilities 520.4 490.2
Non-Current Liabilities

Borrowing 13 509.1 574.7
Convertible unsecured subordinated debentures 14 469.4 475.1
Other liabilities 12 0.4 1.0
Provisions 10 19.5 17.6
Employee future benefits 23.3 54.0
Deferred tax 16 4.0 2.5
Unrealized losses on derivative financial instruteen 15 54.8 42.6
Total Non-Current Liabilities 1,080.5 1,167.5
Total Liabilities 1,600.9 1,657.7
Equity

Capital 1,787.9 1,646.5
Deficit (1,239.8) (1,218.2)
Accumulated other comprehensive loss (7.9) (53.9)
Total Equity 17 540.2 374.4
Total Liabilities and Equity 2,141.1 2,032.1

@ December 31, 2012 has been restated for the ingpadopting IAS 19 -Employee Benefits, amendmegffective January 1, 2013. Refer to

Note 2.

@ December 31, 2012 has been restated for the ingpagprior-period adjustment. Refer to Note 11.

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

Condensed Consolidated Statement of Changes in Edpi

Share Contributed Total

Accumulated
other
comprehensive

(unaudited millions of Canadian dollars) Capital Surplu$” Capital Deficit loss  Total
January 1, 2012 1,629.8 3.3 1,633.1 (1,228.2) (55.3) 349.6
Impact of adopting IAS 19 Employee
Benefits, amendmert - - - (4.0 4.1 0.1
Impact of prior-period adjustmefit - - - (8.8) - (8.8)
Restated as at January 1, 2012 1,629.8 3.3 1,633.1 (1,241.0) (51.2) 340.9
Net earnings - - - 90.0 - 90.0
Option value associated with redemption of
convertible debentures - (0.8) (0.8) - - (0.8)
Shares issued under Dividend Reinvestment
Plan 14.2 - 14.2 - - 14.2
Dividends declared to shareholders - - - (67.2) - (67.2)
Unrealized foreign currency losses on
translation of foreign operations - - - - (8.8) (8.8)
Actuarial defined benefit gains - - - - 7.2 7.2
Income tax expensmn other comprehensi
income - - - - (1.2) (1.1)
December 31, 2012 1,644.0 25 16465 (1,218.2) (53.9) 374.4
Net earnings - - - 52.7 - 52.7
Option value associated with redemption
convertible debentures - (1.1) 1.1 - - 1.1)
Shares issued under Dividend Reinvestment
Plan 4.9 - 4.9 - - 4.9
Issuance of common shares 137.6 -137.6 - - 137.6
Dividends declared to shareholders - - - (74.3) - (74.3)
Unrealized foreign currency gains on
translation of foreign operations - - - - 26.6 26.6
Actuarial defined benefit gains - - - - 26.4 26.4
Reclassification of derivative losses
previously deferred - - - - (0.4) (0.4)
Income tax expensmn other comprehensi
income - — - - (6.6) (6.6)
December 31, 2013 1,786.5 1.4 1,787.9 (1,239.8) (7.9) 540.2

MContributed surplus represents Superior’s equitgmee for the option value associated with theaissa of convertible unsecured subordinate

debentures and warrants.

@December 31, 2012 has been restated for the ingpactopting IAS 19 -Employee Benefitsmendmentsffective January 1, 2013. Refer to

Note 2.

@ Superior restated the January 1, 2012 deficit b§ $8llion due to a prior-period adjustment. RefeNote 11.

See accompanying Notes to the Consolidated FineStadements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Net Earnings d otal Comprehensive Income

Three Months Ended Twelve Months Ended
December 31, December 31,
(unaudited, millions of Canadian dollars exceptgiere
amounts) Note 2013 2019 2013 20129
Revenues 20 1,034.7 934.0 3,752.8 3,624.3
Cost of sales (includes products & services) 20 (793.9) (705.8) (2,884.0) (2,778.0)
Gross profit 240.8 228.2 868.8 846.3
Expenses
Selling, distribution and administrative costs 20 (200.9) (178.6) (718.0) (697.1)
Finance expense 20 (20.3) (18.2) (71.8) (77.6)
Impairment of property, plant and equipment,
intangible assets and goodwill (15.5) 4.7) (15.5) 4.7)
Unrealized (losses) gains on derivative financial
instruments 15 (0.4) (14.1) (5.1 32.1
(237.1) (215.6) (810.4) (747.3)
Net earnings before income taxes 3.7 12.6 58.4 99.0
Income tax recovery (expense) 16 7.2 0.9 (5.7) (9.0)
Net earnings 10.9 135 52.7 90.0
Net earnings 10.9 135 52.7 90.0
Other comprehensive income:
Unrealized foreign currency gains (losses) on
translation of foreign operations 17 13.7 4.7 26.6 (8.8)
Actuarial defined benefit gains 17 2.1 14.9 26.4 7.2
Reclassification of derivatives losses previously
deferred 17 (0.4) - (0.4) -
Income tax expense on other comprehensive
income 16 0.2) (3.8) (6.6) (1.1)
Total comprehensive income for the period 26.1 29.3 98.7 87.3
Net earnings per share
Basic 18 $0.09 $0.12 $0.43 $0.80
Diluted 18 $0.05 $0.12 $0.40 $0.80

@ Three and twelve months ended December 31, 284 Béen restated for the impact of adopting 18S- Employee Benefits, amendments
effective January 1, 2013. Refer to Note 2.

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

Three months ended Twelve Months Ended
December 31, December 31,
(unaudited, millions of Canadian dollars) Notes 2013 201 2013 2018
OPERATING ACTIVITIES
Net earnings for the period 10.9 135 52.7 90.0
Adjustments for:
Depreciation included in selling, distribution and
administrative costs 7 10.9 10.7 42.2 42.4
Amortization of intangible assets 5.1 5.5 194 26.8
Depreciation included in cost of sales 7 10.9 115 41.3 44.9
Losses (gains) on disposal of assets 0.3 1.7 (2.9) 1.0
Impairment of property, plant and equipment 155 4.7 155 4.7
Unrealized losses (gains) on derivative financial
instruments 15 0.4 14.1 5.1 (32.1)
Customer contract-related costs (0.2) (0.2) (0.8) (1.1)
Finance expense recognized in net earnings 20.3 18.2 71.8 77.6
Income tax expense (recovery) recognized in net
earnings (7.2) (0.9) 5.7 9.0
(Increase) decrease in non-cash operating workir
capital 19 (72.0) (57.2) 0.3 84.7
Net cash flows (used in) from operating activities (5.2) 216 250.3 347.9
Income taxes paid - (0.7) (6.5) (0.3)
Interest paid (22.6) (29.0) (58.5) (74.3)
Cash flows (used in) from operating activities (27.7) (8.1) 185.3 273.3
INVESTING ACTIVITIES
Purchase of property, plant and equipment 7 (26.4) (22.1) (78.5) (43.8)
Proceeds from disposal of property, plant and egeig 7 0.8 0.4 6.6 45
Investment in supply agreement (4.3) - (4.3) -
Acquisitions 4 (7.6) - (7.6) (5.5
Cash flows used in investing activities (37.5) (21.7) (83.8) (44.8)
FINANCING ACTIVITIES
Net proceeds (repaymert revolving term bank credi
and other debt 270.5 78.9 87.4 (74.4)
Redemption of senior unsecured debentures (150.0) - (150.0) -
Redemption premium of senior unsecured debentur (6.2) - (6.2) -
Repayment on senior secured notes (34.0) (31.8) (34.0) (31.8)
Repayment of finance lease obligations (3.8) 4.1) (15.9) (16.4)
Redemption of 5.75% convertible debentures 14 - - - (49.9)
Redemption of 5.85% convertible debentures 14 - - (75.0) -
Redemption of 7.50% convertible debentures 14 - - (68.9) -
Proceeds from issuance of 6.00% convertible debes 14 - - 97.0 -
Issue costs incurred for of 6.00% convertible délres - - (3.8) -
Proceeds from issuance of common shares - - 143.9 -
Issuance costs for common shares - - (6.3) -
Proceeds from the Dividend Reinvestment Program - 3.6 4.9 14.2
Dividends paid to shareholders (18.9) (16.9) (73.7) (67.1)
Cash flows from (used in) financing activities 57.6 29.7 (100.6) (225.4)
Net (decrease) increase in cash and cash equivaken (7.6) (0.1) 0.9 3.1
Cash and cash equivalents, beginning of period 16.1 7.7 7.6 5.2
Effect of translation of foreign currency-denomitat
cash and cash equivalents (0.2) - (0.2) (0.7
Cash and cash equivalents, end of period 8.3 7.6 8.3 7.6

D Three and Twelve month ended December 31, 201Bdesrestated for the impact of adopting IAS Employee Benefits, amendments
effective January 1, 2013. Refer to Note 2

See accompanying Notes to the Condensed ConsdliBlatancial Statements.
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Notes to the Unaudited Condensed Consolidated Finaial Statements
(unaudited, Tabular amounts in millions of Canadiafiars, except per share amounts and as othenwitsel. Tables labelled
“2012" and “2013" are for the full year ended Dedmmn31.)

1. Organization

Superior Plus Corp. (Superior) is a diversified ibess corporation, incorporated under the Canada
Business Corporations Act. The registered offeet suite 1400, 840 -"7Avenue S.W., Calgary,
Alberta. Superior holds 100% of Superior Plus LBp@ior LP), a limited partnership formed between
Superior General Partner Inc., as general partmiSaiperior as limited partner. Superior holds 1@3%
the interest of Superior General Partner Inc. Sapeloes not conduct active business operations but
rather distributes to shareholders the incomeciixes from Superior Plus LP in the form of parsigp
allocations, net of expenses and interest payablth® convertible unsecured subordinated debentures
(the debentures). Superior’s investments in Sup®ligs LP are financed by share capital and debestu
Superior is a publicly traded company with its commshares trading on the Toronto Stock Exchange
(“TSX”) under the exchange symbol SPB.

The accompanying unaudited condensed consolidatezhcial statements (consolidated financial
statements) of Superior as at December 31, 2013henthree and twelve months ended December 31,
2013 and 2012 were authorized for issuance by taedBof Directors on February 19, 2014.

Reportable Operating Segments

Superior operates three distinct reportable opegategments: Energy Services, Specialty Chemicals a
Construction Products Distribution. Superior's Eyye6ervices operating segment provides distribution
wholesale procurement and related services inioalddb propane, heating oil and other refined fuels
under the following: Canadian propane division &h&. refined fuels division. Energy Services also
provides fixed-price natural gas and electricityp@y services under Superior Energy Management.
Specialty Chemicals is a leading supplier of sodicimorate and technology to the pulp and paper
industries and a regional supplier of potassiumdamdralkali products in the U.S. Midwest. Constioic
Products Distribution is one of the largest disttidys of commercial and industrial insulation inrito
America and the largest distributor of specialtpstouction products to the walls and ceilings indus
Canada (See Note 22).

2. Basis of Presentation

The accompanying consolidated financial statem&mse prepared in accordance with International
Accounting Standardiiterim Financial ReportinglAS 34) as issued by the International Accounting
Standard Board (IASB) using the accounting policisperior adopted in its annual consolidated
financial statements as at and for the year endszbidber 31, 2012. The accounting policies are based
on the International Financial Reporting Standa(tfsRS) and International Financial Reporting
Interpretations Committee (IFRIC) interpretatiohsittwere applicable at that time. These accounting
policies have been applied consistently to allquipresented in these consolidated financialrataies,

and have been applied consistently throughoutdhedalidated entities.

The consolidated financial statements are presant€hnadian dollars, Superior’'s functional cursenc
All financial information presented in Canadian ldid has been rounded to the nearest hundred-
thousand. These consolidated financial statemémald be read in conjunction with Superior's 2013
annual consolidated financial statements.
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The consolidated financial statements were preparedhe historical cost basis except for certain
financial instruments that are measured at faineals explained in Superior’s 2013 annual condalitia
financial statements and incorporate the accoumtSuperior and its wholly-owned subsidiaries.
Subsidiaries are all entities over which Superias the power to govern the financial and operating
policies generally accompanying a shareholding ofenthan one-half of the voting rights. The resafts
subsidiaries are included in Superior's stateménebearnings from date of acquisition or, in tase of
disposals, up to the effective date of disposal. tldnsactions and balances between Superior and
Superior's subsidiaries are eliminated on constibda Superior's subsidiaries are all wholly owned
directly or indirectly by Superior Plus Corp.

Significant Accounting Policies

(a) Significant Accounting Judgments, Estimates andssumptions

The preparation of Superior's consolidated finanattements in accordance with IFRS requires
management to make judgments, estimates and assomphat affect the reported amounts of assets,
liabilities, net earnings and related disclosuiéne estimates and associated assumptions are based
historical experience and various other factorsrakreasonable under the circumstances, the regults
which form the basis of making the judgments atwauitying values of assets and liabilities that raoe
readily apparent from other sources. Actual resulty differ from these estimates. The areas inugha
higher degree of judgment or complexity, or whessumptions and estimates are significant to the
financial statements are consistent with thoselaisd in Superior's 2013 annual consolidated fir@nc
statements.

(b) Recent Accounting Pronouncements

Certain new standards, interpretations, amendnamsmprovements to existing standards were issued
by the IASB or International Financial Reportinderpretations Committee (IFRIC) that are mandatory
for accounting periods beginning January 1, 2018t periods. The affected standards are consiste
with those disclosed in Superior's 2013 annual obdated financial statements.

Superior adopted the following standard on Januaryl, 2013:

IFRS 7 —Financial Instruments: Disclosures, amendments

The amendments to IFRS 7 require entities to discimformation about rights of offset and related
arrangements (such as collateral posting requiresnerder an enforceable master netting agreement or
similar arrangement. Financial assets and ligdsliare offset and the net amount reported in denloe
sheet where Superior has the legally enforceaghd to set-off the recognized amounts and theemnis
intention to settle on a net basis or realize $sehand settle the liability simultaneously. Tétesndard
must be applied for accounting periods beginningpoafter January 1, 2013. Superior adopted IFRS 7
amendmentsn January 1, 2013, with retrospective applicatrom December 31, 2012 with no impact
to Superior.

IFRS 10 —Consolidated Financial Statements

IFRS 10 establishes principles for the presentadioth preparation of consolidated financial statdmen
when an entity controls one or more other entitieRS 10 requires an entity to consolidate an iteees
when it is exposed, or has rights, to variablerretifrom its involvement with the investee and tiees
ability to affect those returns through its poweeithe investee. Under previous IFRS, consolidaiso
required when an entity has the power to goverrfittaancial and operating policies of an entity so@
obtain benefits from its activities. The revisedrgtard was effective for Superior on January 13201
Superior adopted the amendments with no impact.
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IFRS 11 —Joint Arrangements

IFRS 11 requires a venture to classify its intefigst joint arrangement as a joint venture or joint
operation. Joint ventures will be accounted fomgsihe equity method of accounting, whereas joint
operations will require the venture to recognizesitare of the assets, liabilities, revenue anéresqs,
relating to its interest in the joint operation.ig htandard became applicable on January 1, 2Q43&rior
adopted the amendments on January 1, 2013, witmpact to Superior.

IFRS 12 -Disclosure of Interests in Other Entities

IFRS 12 establishes disclosure requirements farests in other entities, such as joint arrangesnent
associates, and/or unconsolidated structured esntifihe standard carries forward existing disclsund
also introduces significant additional disclosusgjuirements that address the nature of, and risks
associated with, an entity’s interests in otheitiest This standard was effective for SuperiorJanuary

1, 2013 and Superior adopted the amendments witmpact.

IFRS 13- Fair Value Measurement

IFRS 13 defines fair value, sets out a single IFRSnework for measuring fair value and requires
disclosure about fair value measurements. IFRSppBes to accounting standards that require or flerm
fair value measurements or disclosure about fdimevaneasurements (and measurements, such as fair
value less costs to sell, based on fair value selaure about those measurements), except infispleci
circumstances. IFRS 13 became applicable on Jariya?913. Superior adopted the amendments on
January 1, 2013, with no impact to Superior.

IAS 1 —Presentation of Other Comprehensive Income

The amendments to IAS 1Rresentation of Financial Statemenissued in June 2011, require entities to
group items presented in other comprehensive inaamihe basis of whether they might be reclassified
to the consolidated statement of net earnings lisesguent periods and items that will not be reiflads

to the consolidated statement wét earnings. The amendments did not address wikitls are presented
in other comprehensive income and did not changetion to present items either before or netirf t
The amendments to IAS 1 became effective for anpeiabds beginning on or after July 1, 2012, which
was January 1, 2013 for Superior, and are to bkegipetrospectively. Superior adopted the amendsnen
on January 1, 2013, with no impact to Superior.

IAS 19 —Employee Benefits, amendments

IAS 19 amendments were issued in June 2011 thatgellathe accounting and disclosure for defined
benefit plans and termination benefits. This stashdaequires that the changes in defined benefit
obligations are recognized as they occur, elimmgatthe corridor approach and accelerating the
recognition of past service costs. The changesefmed benefit obligations and plan assets areeto b
disaggregated into three components: service costsinterest on the net defined benefit liabiditier
assets and re-measurements of the net defineditostafities or assets. This standard must beliadp
for accounting periods beginning on or after Jaydar2013. Superior adopted IAS 19 on January 1,
2013, with retrospective application from Januarg@12. The financial impact was an increase of $3
million to pension expense and a correspondingedeser to accumulated other comprehensive lossdor th
year ended December 31, 2012. The impact on Sujsebalance sheet as at January 1, 2012 is a $4.0
million increase to deficit, a $0.1 million decreas employee benefit obligations and a correspandi
decrease to accumulated other comprehensive [084.bfmillion. The impact on the three and twelve
months ended December 31, 2012 was an increasdlimgsdistribution and administrative costs of 0
million and $3.1 million, respectively.
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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 intertdetkplace IAS 39 —Financial Instruments:
Recognition and MeasuremetERS 9 uses a single approach to determine whatli@ancial asset is
measured at amortized cost or fair value, replatiegnultiple rules in IAS 39. The approach in IFRS

is based on how an entity manages its financiafuingents in the context of its business model &ed t
contractual cash flow characteristics of the finahassets. The new standard also requires a single
impairment method to be used, replacing the meltipipairment methods in IAS 39. Requirements for
financial liabilities were added in October 201@l d@hey largely carried forward existing requirengeint

IAS 39 except that fair value changes due to craslit for liabilities designated at fair value thgh
profit and loss would generally be recorded in ptbemprehensive income. This standard must be
applied for accounting periods beginning on orraft@nuary 1, 2017, with earlier adoption permitted.
Superior is assessing the effect of IFRS 9 onin@nial results and financial position; changésyiy,

are not expected to be material.

IFRS 10 —Consolidated Financial Statement&RS 12 -Disclosure of Interests in Other Entitiesd

IAS 27 —Separate Financial Statements

The amendments to IFRS 10 define an investmentyesutid require a reporting entity that meets the
definition of an investment entity not to consotelés subsidiaries but instead to measure itsidiabes

at fair value through net earnings in its consaéidaand separate financial statements. Consequently
IFRS 12 and IAS 27 were amended to introduce neslalure requirements for investment entities.
Superior does not anticipate these will have afgcebn its consolidated financial statements gse8ar

is not an investment entity.

IAS 32— Financial Instrumentsresentation

The amendments to IAS 32 clarify the requiremeelating to the offset of financial assets and feiah
liabilities. Specifically, the amendments clarifie meaning of ‘currently has a legally enforceatgat
of off-set and ‘simultaneous realization and satdat’. Superior does not anticipate a signifigamact
on its consolidated financial statements from treeendments.

IFRIC 21— Levies

The interpretation was issued on May 20, 2013 piewiguidance on when to recognize a liability for a
levy imposed by a government, both for levies th@ accounted for in accordance with IAS 37 —
Provisions, Contingent Liabilities and ContingergsaAtsand those where the timing and amount of the
levy is certain. The Interpretation covers the aatimg for outflows imposed on entities by govermise
(including government agencies and similar bodres)cordance with laws and/or regulations. Howgver
it does not include income taxes (see IAS 18ceme Taxes fines and other penalties, liabilities arising
from emissions trading schemes and outflows withimm scope of other Standards. It also provides the
following guidance on recognition of a liability fray levies: The liability is recognized progresyvif

the obligating event occurs over a period of timd & an obligation is triggered on reaching a miaim
threshold, the liability is recognized when thanmmum threshold is reached. This standard must be
applied for accounting periods beginning on orrafenuary 1, 2014, with retrospective applicatiamf
December 31, 2012. Superior is assessing the efelftRIC 21 on its financial results and financial
position; changes, if any, are not expected to bterial to Superior's annual results although ficarit
changes may result on a quarterly basis.

Superior Plus Corp. 56 2013 Fourth Quarter Results



3. Seasonality of Operations

Energy Services

Sales typically peak in the first quarter when appnately one-third of annual propane and otheéneef
fuels sales volumes and gross profits are generhtedo the demand from heating end-use customers.
They then decline through the second and thirdtguatising seasonally again in the fourth quavigh
heating demand. Similarly, net working capitalyipitally at seasonal highs during the first andrtiou
guarter, and normally declines to seasonal lovihinsecond and third quarter. Net working capitalss
significantly influenced by wholesale propane psie®d other refined fuels.

Construction Products Distribution

Sales typically peak during the second and thirdrigus with the seasonal increase in building and
renovation activities. They then decline througé tburth quarter and into the subsequent first tguar
Similarly, net working capital is typically at seaslly highs levels during the second and thirdrgua
and normally decline to seasonally lows in the floand first quarter.

4.  Acquisitions

On November 27, 2013uperior completed the acquisition of certain assehstituting a retail propane
and commercial fuels distribution business (TowdsEnergy) in Le Roy, New York for an aggregate
purchase price of $9.6 million including adjustngetd net working capital and deferred consideration
The operations will provide U.S. refined fuels witbcess to additional propane customers.

Townsend Energy Acquisition Fair Value Recognized on Acquisiti
Property, plant and equipment 2.6
Intangible assets 35
Trade and other payables (2.0)

4.1
Net identifiable assets and liabilities 4.1
Goodwill arising on acquisition 5.5
Total consideration 9.6

Purchase consideration components:

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

Revenue and net earnings for the 12 months endedniizer 31, 2013 would have been $102.1 million
and $0.4 million, respectively, if the acquisitibad occurred on January 1, 2013. Subsequent to the
acquisition date of November 27, 2013, the acdaisitcontributed revenue and net earnings,
respectively, of $6.3 million and $0.1 million tan&gy Services for the period ended December 31,
2013.

Superior Plus Corp. 57 2013 Fourth Quarter Results



On July 17, 2012, Superior completed the acquisitid certain assets which constitute a propane
distribution business for an aggregate purchaseepof $5.5 million including adjustments for net
working capital. The main purposes were to expandry Services business in British Columbia and
benefit from synergies.

Propane Acquisition Fair Value Recognized on Acquisiti
Trade and other receivabfes 0.9
Inventories 0.1
Property, plant and equipment 1.9
2.9
Net identifiable assets and liabilities 29
Goodwill arising on acquisition 2.6
Total consideration 5.5

Purchase consideration components:

Cash (paid on August 2, 2012) 5.5

Total purchase consideration 5.5
WThe gross amount of trade and other receivabi$8.& million, of which $nil is expected to be ureatible.

Revenue and net earnings for the 12 months endeenii®er 31, 2012 would have been $8.3 million and
$1.9 million, respectively, if the acquisition hamtcurred on January 1, 2012. Subsequent to the
acquisition date of July 17, 2012, the acquisitbmmtributed revenue and net earnings, respectioély,
$4.4 million and $1.5 million to Energy Services foe period ended December 31, 2012.

5. Trade and Other Receivables

A summary of trade and other receivables is aswial
December 31, December 31,

Note 2013 2012
Trade receivables, net of allowances 15 443.2 355.9
Accounts receivable - other 35.7 32.3
Finance lease receivable 0.9 0.8
Trade and other receivables 479.8 389.0

0. Inventories

The cost of inventories recognized as an expengegiihe three and twelve months ended December 31,
2013 was $636.5 million (December 31, 2018649.0 million) and $2,540.1 million (December 2012

- $2,528.9 million). Superior recorded an inventamte down during the three and 12 months ended
December 31, 2013 of $3.6 million (December 31,20%$0.7 million) and $3.6 million (December 31,
2012 - $3.6 million), respectively. No write-down revelssavere recorded for the three and twelve
months ended December 31, 2013 and 2012.
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7. Property, Plant and Equipment

Specialty Energy  Construction
Chemicals Services Products
Plant & Retailing Distribution  Leasehold
Land Buildings Equipment Equipment Equipment Improvements  Total

Cost
Balance at December 31, 2012 29.7 148.6 738.: 589.8 43.C 7 1,559.4
Balance at December 31, 2013 29.5 154.8 816.: 629.4 48.1 112 1,689.2
Accumulated Depreciation
Balance at December 31, 2012 - 43.4 346.: 306.0 25.€ 8.2 729.5
Balance at December 31, 2013 - 50.0 389.] 334.7 29.4 8.1 811.3
Carrying Amount
Balance at December 31, 2012 29.7 105.2 392.( 283.8 17.3 1.5 8299
Balance at December 31, 2013 29.5 104.8 427.] 294.7 18.7 3.1 877.9

The carrying value of Superior’s property, plamig @quipment includes $68.9 million of leased asast
at December 31, 2013 (December 31, 20$87.8 million).

Depreciation per cost category:

Three Months Ended Twelve Months Ended

December 31, December 31,

2013 2012 2013 2012

Cost of saldd 10.9 11.5 41.3 44.9
Selling, distribution and administrative costs 10.9 10.7 42.2 42.4
Total 21.8 22.2 83.5 87.3

WThe cost of Specialty Chemical finished goods inegnincludes an allocation of fixed production dweads, which includes
depreciation. Depreciation included in costs éés@ncludes a charge of $0.5 million which iseefed in the cost of inventory
(December 31, 2012 — $0.2 million).

On October 20, 2012, a kerosene leak was discowertbeé bottom of a storage tank at U.S. refinezlsu
Marcy terminal location. The leak was investigaaed contained by management. U.S. refined fuels the
notified the Department of Environmental ConsenrafDEC) which performed an independent review
of the leak and other tanks at this location. Ocdneber 27, 2012, the DEC issued a notice of vimhati
based on its inspections and subsequent to disoissbietween management and the DEC, a consent
order was issued to U.S. refined fuels on Febrdar3013. The consent order stated that the secpndar
containment system and storage tanks were notmplcance with DEC design requirements and needed
to be rebuilt to specific standards by Septemb@013 in order to remain operational. The conset¢ro
was modified in October 2013 to extend the requéineinto rebuild to specific standards by September 1
2014. Repair of the facility has been suspendedipgrthe outcome of a dispute between Superior and
the previous owner and operator of the facilityt@gesponsibility for the repair. This decisionniet
expected to have any material impact on the opemtdf U.S. refined fuels or operating results goin
forward.

Due to the leak and receipt of the consent ordanagement has performed a detailed impairmentwevie
of the Marcy terminal to assess whether the cagrywnlue of all the storage tanks exceeds their
recoverable amount. The recoverable amount of $keta was based on management’s estimate of the
fair value less costs to sell. Based on a detadeiw by management, the fair value less costelticof

the storage tanks was lower than the carrying va#lneimpairment charge of $4.7 million was recorded
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against net earnings along with a $4.7 million ctun in the carrying value of the impaired storage
tanks.

8. Intangible Assets
Energy  Construction Specialty
Customer Services Products Chemicals
Contract Trademarks & Distribution Royalty
Related Non-Compete Intangible  Assets and Investment
Costs Agreements Assets Patents Property  Total
Cost
Balance at December 31, 2012 40.9 70.5 1.7 65.4 1109.5
Balance at December 31, 2013 16.6 30.2 1.7 65.4 0.314.2
Accumulated Amortization and Impairment
Balance at December 31, 2012 345 38.8 1.2 65.4 -39.91
Balance at December 31, 2013 12.3 16.1 14 65.4 - 5.29
Carrying value
As at December 31, 2012 6.4 31.7 0.5 - 1.0 39.6
As at December 31, 2013 4.3 14.1 0.3 — 0.3 19.0

W superior has pledged 100% of the intangible adsafsnce as at December 31, 2013 excluding leass=isaas security on
Superior's borrowing.

An impairment charge was recorded to the intangaskets of Superior’'s Energy Services’ segmennhduri
the fourth quarter; see Note 9 for further details.

Depreciation per cost category: 2013 2012

Selling, distribution and administrative costs 19.4 26.8

Total 19.4 26.8
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9. Goodwill

2013 2012

Balance at the beginning of the period 189.1 186.1
Additional amounts recognized from business cormiimna during

the year 5.t 2.6

Purchase price equation adjustments - 0.4

Impairment of Energy Services (0.9 —

Balance at the end of the period 193.% 189.1

I mpairment of goodwill and intangible assets

All CGU’s to which goodwill has been allocated &ested for impairment annually, or more frequently
when there is an indication that the unit may bpaired. Below is a summary of the result of theuahn
impairment test of the U.S. refined fuels CGU.

Energy Services

During the fourth quarter of 2013 it was determirtbdt Superior's Energy Services segment was
impaired. As such, Superior completed a detailegsmnent of the business segment’'s operations. The
recoverable amount of the Energy Services segmastdetermined using a detailed cash flow model
based on current market assumptions surroundindJiBe refined fuels industry, which was adversely
affected by the challenging wholesale market cdonit and lower-than-expected customer growth.
Based on the calculated recoverable amount, itdegermined that the goodwill and intangible astmts
U.S. refined fuels were impaired. A goodwill impaent charge of $0.9 million and an intangible &sse
impairment charge of $14.6 million were recogniasdreduction in the carrying value of the respectiv
balances during the fourth quarter of 2013.

Basis on which recoverable amount was determined

The recoverable amount for U.S. refined fuels watemined using a detailed cash flow model which
was based on evidence from an internal budget apgdrby the Board of Directors. Management'’s
internal budgets are based on past experience ara adjusted to reflect market trends and economic
conditions. The resulting recoverable amount was tompared to the carrying amount of the business
segment which resulted in an impairment chargewvifaatallocated to goodwill and intangible assete T
impairment charge was recognized as an expensasadauperior's net earnings for the year ended
December 31, 2013.

Key rates used in calculation of recoverable amount

Growth rate to perpetuity

The first five years of cash flow projections usadhe model were based on management’s internal
budgets and projections after five years were pgteded using growth rates in line with historitaig
term growth rates. The long-term growth rate usedetermining the recoverable amount for U.S. egfin
fuels CGU was 2.0%.

Discount rates

Cash flows in the model were discounted using aadist rate specific to U.S. refined fuels. Discount
rates reflect the current market assessments dintieevalue of money and are derived from the lmggn
segment’s weighted average cost of capital. Ripksic to U.S. refined fuels were reflected withine
cash flow model. The weighted average cost of ahpiis then adjusted to reflect the impact of tax i
order to calculate an equivalent pre-tax discoatd.rThe after-tax discount rate used in deterrgitie
recoverable amount for U.S. refined fuels was 11.2%
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Inflation rates

Inflation rates used in the cash flow model werseldaon a blend of a number of publically available
inflation forecasts. The inflation rate used inadetining the recoverable amount for U.S. refineeldu
was 2.0%.

Key assumptions

The model used to determine the recoverable amufudtS. refined fuels includes the assumption that
the growth of the business in 2014 will be lessthaticipated and wholesale market challenges will
continue into 2014.

10. Provisions

Restructuring Decommissioning  Environmental Total

Balance at the beginning of the period 5.5 16.2 1.4 23.1
Utilization (2.8) - (0.6) (3.9
Additions 9.5 0.2 04 10.1
Unwinding of discount - (0.€) - (0.6
Impact of change in discount rate - (2.0 - (2.0
Net foreign currency exchange difference - 0.t 0.1 0.6
Balance at the end of the period 12.2 14.: 1.3 278
December 31, December 31,

2013 2012

Current 8.3 55
Non-current 19.5 17.6
27.8 23.1

Decommissioning

Restructuring

Restructuring costs are recorded in selling, distion, and administrative costs. As at December 31
2013, the restructuring expense was $9.5 millioec@nber 31, 2012 - $5.5 million). Provisions for
restructuring are recorded in provisions, excepttifie current portion, which is recorded in tradel a
other payables. As at December 31, 2013, the mupertion of restructuring costs was $8.3 million
(December 31, 2012 — $5.5 million). As at Decembir 2013, the long term portion of restructuring
costs was $3.9 million (December 31, 2013- $nilhe provision is primarily for severance, leaset€os
and consulting fees.

Specialty Chemicals

Superior makes full provision for the future co$tdecommissioning Specialty Chemicals’ chemical
facilities. The provision is on a discounted basid is based on existing technologies at curreo¢pior
long-term price assumptions, depending on the iactvexpected timing. As at December 31, 2013, the
discount rate used in Superior’'s calculation wd€l% (December 31, 2012 — 2.4%). Superior estimates
the total undiscounted expenditures required tibesk$ decommissioning liabilities to be approxteig
$20.6 million (December 31, 2012 — $20.1 milliorfieh will be paid over the next 16 to 26 years. Whi
Superior's provision for decommissioning costs &dd on the best estimate of future costs and the
economic lives of the chemical facilities, the amioand timing of incurring these costs is uncertain

Energy Services
Superior makes full provision for the future costsdecommissioning certain assets associated Wwéh t
Energy Services segment. Superior estimates thé undiscounted expenditures required to setsle it
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asset retirement obligations to be approximatel$ $8illion at December 31, 2013 (December 31, 2012
— $8.8 million) which will be paid over the next ¥8ars. The credit-adjusted free-risk rate of 3.18%
December 31, 2013 (December 31, 2012 — 2.4%) wex$ toscalculate the present value of the estimated
cash flows.

Environmental

Provisions for environmental remediation are madhernwa clean-up is probable and the amount of the
obligation can be reliably estimated. Generallys ttoincides with commitment to a formal plan dr, i
earlier, on divestment or closure of inactive sit@gperior estimates the total undiscounted exparesi
required to settle its environmental expenditucebe approximately $1.3 million at December 31,201
(December 31, 2012 — $1.4 million) which will beipaver the next two years. The provision for
environmental expenditures has been estimated uskigting technology, at current prices and
discounted using a risk-free discount rate of 3.1%ecember 31, 2013 (December 31, 2012 — 2.4%).
The extent and cost of future remediation programsinherently difficult to estimate. They depend

the scale of any possible contamination, the tinsind extent of corrective actions, and Superidia s

of the liability.

11. Trade and Other Payables
December 31, December 31,

A summary of trade and other payables is as follows Note 2013 2012
Trade payables 300.7 236.]
Net benefit obligation 3.8 3.€
Restructuring 10 8.3 5.t
Other payables 63.2 62.1
Amounts due to customers under construction cotstrac 1.3 1.8
Share-based payments 18.9 9.¢
Trade and other payables 396.2 318.¢

@ n the third quarter of 2013, Superior discoveraduaderstatement of trade and other payables amyemstatement of prepaid
expenses, which relates to fiscal 2010 and 2009ei®ur has corrected the prior-period error in adaace with IAS 8 —
Accounting Policies, Changes in Accounting Estimated Errorswhich states that an entity shall correct matgriar-period
errors retrospectively in the first set of finahc&atements authorized for issuance after theicaliery, by restating the
comparative amounts for the prior-period preseimeadhich the error occurred or if the error occdrieefore the earliest prior-
period presented, restating the opening balanceasséts, liabilities and equity for the earliestopperiod presented.
Consequently, as at January 1, 2012, to correceitog, Superior increased the deficit by $8.8 ionill(refer to the condensed
consolidated statement of changes in equaity) increased trade and other payables by $4./bmitleduced prepaid expenses by
$4.2 million, and decreased accumulated other cengmsive loss by $0.2 million.
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12. Deferred Revenue

December 31, December 31,

2013 2012

Balance at the beginning of the period 19.2 14.2
Deferred during the period 33.2 29.1
Released to net earnings (28.5) (23.9)
Foreign exchange impact 1.3 (0.2)
Balance at the end of the period 25.2 19.2
December 31, December 31,

2013, 2012

Current 24.8 18.2
Non-current 0.4 1.0
25.2 19.2

The deferred revenue relates to Energy Servicesanuned service revenue and Specialty Chemicals’
unearned product-related revenues.
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13. Borrowing

Year of Effective Interest December 31, December 31,
Maturity Rate 2013 2012

Revolving Term Bank Credit Facilities™

Floating BA rate plus
applicable credit

Bankers Acceptances (BA) 2016 spreay 246.5 148.6
Prime rate plus credit
Canadian Prime Rate Loan 2016 spread 26.3 13.0

Floating LIBOR rate

plus applicable credit
LIBOR Loans 2016 sprea 137.3 137.3

(US $129.0 million; 2012 US $138.0
million)
US prime rate plus
US Base Rate Loan 2016 credit spread 12.2 345

(US$11.5 million; 2012— US$34.6 million)

422.3 3334
Other Debt
Accounts receivable factoring progrén - Floating BA plus 9.3 -
Deferred consideration 2014-2016lorrinterestbearing 4.0 2.7
13.3 2.7
Senior Secured Noted
Senior secured notes subject to fixed
interest rates (US$60.0 million; 2012 —
US$92.0 millicn) 2014-2015 7.62% 63.8 91.5
Senior Unsecured Debentures
Senior unsecured debentufes 2016 8.25% - 150.0
Finance Lease Obligations
Finance lease obligatiofls 79.3 62.0
Total borrowing before deferred financing fees 578.7 639.6
Deferred financing fees (2.6) (5.2)
Borrowing 576.1 634.4
Current maturities (67.0) (59.7)
Borrowing 509.1 574.7

® On June 10, 2013, Superior and its whallyned subsidiaries, Superior Plus Financing Ind. @ammercial E Industrial (Chile) Limitada, extedde
their $570.0 million credit facility which can bepanded up to $750.0 million. The credit facilityptares on June 27, 2016 and is secured by a
general charge over the assets of Superior andircertits subsidiaries. As at December 31, 2@iferior had $27.9 million of outstanding letters
of credit (December 31, 2032$31.1 million) and approximately $115.3 million atfitstanding financial guarantees (December 312 20$121.9
million). The fair value of Superior's revolvingrte bank credit facilities, other debt, letters ofdit, and financial guarantees approximates their
carrying value as a result of the market basedeénteates, the short-term nature of the underlglielyt instruments and other related factors.

@ superior has entered into a Master ReceivableshBsecAgreement (MRPA) with a financial institutimpwhich it may purchase from time to time,
on an uncommitted revolving basis, a 100% intehesteceivables from Superior. The maximum aggregat®unt of purchased receivables
purchased by the financial institution under thgseement and outstanding at any time is limite$16.0 million. As at December 31, 2013, the
accounts receivable factoring program totalled CEIN8 million (December 31, 2012 — CDN $nil).

® Senior secured notes (the Notes) totalling US@6dllion and US $92.0 million (respectively, CDN%8 million at December 31, 2013 and CDN
$91.5 million at December 31, 2012) are secured bgneral charge over the assets of Superior atalrcef its subsidiaries. Principal repayments
began in the fourth quarter of 2009. Managemenehltmated the fair value of the Notes based orperisons to Treasury instruments with similar
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maturities, interest rates and credit risk profilEse estimated fair value of the Notes as at Déeeril, 2013 was CDN $68.5 million (December
31, 2012 — CDN $94.4 million).

Superior redeemed all of its outstanding $150.0ianil8.25% senior unsecured debentures due Oc®he2016 in accordance with the indenture
governing the 8.25% Debentures on October 28, 2068.8.25% Debentures were redeemed at the redemptice set forth in the indenture of
$1,041.25 per $1,000 principal amount of 8.25% Dalres, together with all accrued and unpaid iistefeereon up to October 28, 2013, for a total
amount on redemption of $1,041.47603 per $1,00@&jwal amount of 8.25% Debentures.

In October 2013, Specialty Chemicals entered atupply agreement with Tronox LLC (“Tronox”) torpbase up to 130,000 MT of sodium
chlorate per year from Tronox's Hamilton, Missigifiacility, as nominated annually by Specialty @tieals. The initial term of the agreement
extends to December 31, 2016 and may be autongtéodbended in one year increments thereafter. edtite agreement, Tronox will continue to
own and operate the facility, and Specialty Chefnigdll purchase sodium chlorate to meet custon@nahds under certain customer contracts
being assumed and to supply other existing andaustomers. Specialty Chemicals paid an initialde84.3 million and will incur a quarterly fee
of $0.8 million during the initial term, plus a ¢der sodium chlorate delivered. As part of the égment, Specialty Chemicals will acquire finished
inventory and assume existing railcar leases astbmer contracts, as assigned. Additionally, theigghave entered into a strategic long-term
agreement for the supply of chloralalkali produgiSpecialty Chemicals to service Tronox’s requiretaén North America. Under the agreement, if
the annual nominated volume by Specialty Chemiedksss than the specified volume of product seirothe agreement, Tronox may terminate the
agreement early, at its sole option and its sof# tpermanently shut down the plant for the mactufe of sodium chlorate. Superior recognized
approximately $19.1 million of finance lease obligas upon execution of the agreement.

On February 14, 2014, Superior closed a $125.0omiterm loan facility which matures on August 2014. The term loan facility provides
additional liquidity to ensure Superior has suffiti financial flexibility to manage short term ftuations in working capital requirements.
Throughout the end of 2013 and the beginning o#2@lperior's working capital requirements haveeased due to a rise in the wholesale cost of
propane. Superior anticipates that the wholesade aopropane and the related working capital mdimalize throughout the remainder of the 2014
heating season. Superior intends to repay thetdeaility before the facility maturity date.

Repayment requirements of borrowing before defelirethcing fees are as follows:
Current maturities 67.0
Due in 2015 57.2
Due in 2016 439.5
Due in 2017 6.5
Due in 2018 4.6
Due in 2019 3.9
Subsequent to 2019 -
Total 578.7

14.

Convertible Unsecured Subordinated Debentures

Superior's debentures are as follows:

October December June June October June

Maturity 2015Y@ 2014 2017 2018 2016 2014" Total
Interest rate 5.85% 7.50% 5.75% 6.00% 7.50% 6.00@arrying
Conversion price per share $31.25 $13.10 $19.00 1915 $11.35 $16.75  Value
Debentures outstanding as at

December 31, 201 - - 168.6 144.9 72.7 83.2 469.4
Debentures outstanding as at

December 31, 20: 74.1 67.4 167.6 144.0 72.0 - 525.1
Quoted market value as at
Quoted market value as at

December 31, 20: 75.2 71.4 169.2 148.0 84.2 - 548.(

@ syperior redeemed $50.0 million of the 5.85% Oetd®15 convertible unsecured subordinated debesitan January 3, 2013.

@ superior redeemed the remaining $25.0 million 5.856tober 2015 convertible unsecured subordinatéeémtares, on April 9,
2013.

&) Superior redeemed the full $68.9 million 7.50% Deber 2014 convertible unsecured subordinated deleEnton September 3,
2013.

“ Superior issued the 6.00% unsecured subordinateehtieres due June 2019 on July 22, 2013.
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The debentures may be converted into shares aiptitn of the holder at any time prior to matudtyd
may be redeemed by Superior in certain circumsgrseperior may elect to pay interest and principal
upon maturity or redemption by issuing shares tostee in the case of interest payments, anddo th
debenture holders in the case of payment of prahciphe number of any shares issued will be
determined based on market prices for the shardbeatime of issuance. Superior also has a cash
conversion put option which allows Superior to Iseéiny conversion of debentures in cash, in lieu of
delivering common shares to the debenture holdérnthe October 2016, June 2018 and June 2019
convertible debentures. The cash conversion pitropais been classified as an embedded derivaiive a
measured at fair value through net earnings (FVT(SE¢ Note 15 for further details).

15. Financial Instruments

IFRS requires disclosure around fair value and iipsca hierarchy of valuation techniques based on
whether the inputs to those valuation techniquesohservable or unobservable. Observable inpuectef
market data obtained from independent sources,ewlniobservable inputs reflect Superior's market
assumptions. These two types of input create thenfimg fair-value hierarchy:

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

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

» Level 3— Valuations derived from valuation techniquesvhiich 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 arm’s-
length transaction between knowledgeable, willirsgtips who are under no compulsion to act. Fair
values are determined by reference to quoted bidasking prices, as appropriate, in the most
advantageous active market for that instrumenthiziivSuperior has immediate access (Level 1). Where
bid and ask prices are unavailable, Superior usesclosing price of the instrument's most recent
transaction. In the absence of an active markgie&or estimates fair values based on prevailingketa
rates (bid and ask prices, as appropriate) forunstnts with similar characteristics and risk gegfior
internal or external valuation models, such asaliated cash flow analysis using, to the extentiptiess
observable market-based inputs (Level 2). Supeuses internally developed methodologies and
unobservable inputs to determine the fair valusoofie financial instruments when required (Level 3).

Fair values determined using valuation models reqassumptions concerning the amount and timing of
estimated future cash flows and discount ratesddtermining those assumptions, Superior looks
primarily to available readily observable extermaérket inputs including forecast commodity price

curves, interest rate yield curves, currency rated,price and rate volatilities as applicable.

In August 2012, Specialty Chemicals received a paynof $15.8 million from TransCanada Energy
Ltd., a subsidiary of TransCanada Corporation,dnnection with the arbitration ruling related tath
Sundance Power Purchase Agreement (PPA) betweensAlta Corporation and TransCanada
Corporation. The payment resulted from the elegkrgales agreement (ESA) between TransCanada
Corporation and Superior whereby TransCanada Catiporsupplies Superior with fixed-priced energy
from the PPA. A one-time gain of $12.5 million, repenting the payment, net of certain settlemestisco
was recorded in cost of goods sold. This settlemsates to Specialty Chemicals’ fixed-price eletty
purchase agreement, which expires in 2017. Spegc@ltemicals has begun to receive electricity
production from the PPA as the Sundance units pavially started and, therefore, are participaiimg
accordance with the ESA’s terms.
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With respect to the valuation of Specialty Chenstéiked-price electricity agreement, the valuatmin
this agreement requires Superior to make assungptaiyout the long-term price of electricity in
electricity markets for which active market inforioa is not available. The impact of the assumpfan
the long-term forward price curve of electricityshe material impact on the fair value of this agreet.

A $1/MWh change in the forecast price of electyisitould result in a change in the fair value ofsthi
agreement of $0.9 million, with a corresponding @tipto net earnings before income taxes.

No changes in valuation techniques were made byr8upduring the period ended December 31, 2013
and no financial instruments have been reclasdifetdieen the different fair value input levels.
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Asset (Liability)

Fair
Value
Effective Input  Decembe December 3:
Description Notional® Term Rate Level 31,2013 201:
Natural gas financial swaps—AECO 22.47%45] 2014-2018 CD';IG%4'22 Level 1 (12.6) (42.2)
Foreign currency forward contracts, ) i
net sale US$569.48 2014-2017 103 | el (29.2) 10.7
Foreign currency forward contracts, US$27.6 2014 101 Level 1 16 0.2
balance sheet-related
Six-month
BA rate plus
Interest rate swaps — CDN$ $200.0 2014-2017 2.65% Level 2 6.2 9.4
Equity derivative contracts $#6  2014-2015 ﬂ/;slr}a?: Level 2 1.5 0.5
Debenture-embedded derivative $258.0 2014-2018 - Level 3 (26.9) (19.8)
Energy Services butane wholesale
gy Services buane w 1.55 USGY  2014-2015 $1.36 | vel2 - 0.2)
purchase and sale contracts, net sale IUSG
Energy Services propane wholesale ) i $1.20
purchase and sale contracts, net sal é33 USE”  2014-2015 USG Level 2 1.9 0.7
Energy Services electricity swaps 0.89M®h 2014-2018 5/553\/%]7 Level 2 (6.1) (10.3)
Energy Services heating oil purchase 12.6 US $3.38
and sale contracts Gallong? 2014 /Gallon  -€vel2 0.1 0.2)
SpeC|aIt_y_Chem|caIs fixed-price 29-45 MW® 2014-2017 $37-$59 Level 3 19 16
electricity purchase agreements /MWh

(@ Notional values as at December 31, 20®3viillions of gigajoules (GJ) purchased. Millions of dollars.
® Millions of United States gallons purchas€iMillions of mega watt hours (MWh{® Megawatts (MW) on a 24/7 continual

basis per year purchased.
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All financial and non-financial derivatives are dgmted as fair value through net earnings upoin the
initial recognition.

Current  Long-term Current Long-term
Description Asset: Asset: Liabilities __Liabilities
Natural gas financial swaps —AECO 1.1 - 8.8 5.0
Energy Services electricity swaps 0.4 - 3.3 3.2
Foreign currency forward contracts, net sale 0.4 - 9.9 19.7
Foreign currency forward contracts, balance shelated 1.6 - - -
Interest rate swaps 2.6 3.7 0.1 -
Equity derivative contracts 1.5 - - -
Debenture-embedded derivative - - - 26.9
Energy Services propane wholesale purchase and sale
contracts 4.8 - 29 -
Energy Services heating oil purchase and sale acistr 0.3 - 0.1 -
Specialty Chemicals fixed-price electricity pursba
agreements 1.0 0.9 - -
As at December 31, 2013 13.7 4.6 25.1 54.8
As at December 31, 2012 16.6 12.9 36.5 42.6
For the three months ended For the three months ended
December 31, 2013 December 31, 2012
Realized Unrealized  Realized Unrealized
Description Gain (Loss) Gain (Loss) Gain (Loss) Gain (Loss)
Natural gas financial swaps —AECO (5.6) 10.6 (9.3) 1.3
Energy Services electricity swaps (1.5) 1.7 (2.3) 1.4
Foreign currency forward contracts, net sale (0.4) (17.3) 3.4 (6.8)
Foreign currency forward contracts, balance
sheet-related 1.3 (0.2) (0.3) (0.7)
Interest rate swaps 1.1 (0.7) 1.3 (1.6)
Equity derivative contracts 1.0 0.8 - 0.5
Energy Services propane wholesale purchase
and sale contracts 0.1 1.6 - 0.2
Energy Services butane wholesale purchase
and sale contracts - 0.1 - (0.9
Energy Services heating oil purchase and
sale contracts (0.7) 0.3 (0.3) (0.2)
Energy Services diesel purchase and sale
contracts - - - (0.2)
Specialty Chemicals fixed-price electricity
purchase agreements (0.1 (2.3) (0.2) 1.6
Total losses on financial and non-financial
derivatives (4.8) (5.4 (7.7) (5.3)
Foreign currency translation of senior
secured notes (0.8) (1.0 - (2.4)
Change in fair value of debenture-embedded
derivative - 6.0 — (6.4
Total losses (5.6) (0.4) (7.7) (14.1)
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For the twelve months ended For the twelve months ended

December 31, 2013 December 31, 2012
Realized Unrealized Realized gain Unrealized
Description gain (loss)  gain (loss) (loss) gain (loss)
Natural gas financial swaps —~AECO (26.9) 29.5 (53.6) 36.7
Energy Services electricity swaps (6.7) 4.2 (11.6) 5.7
Foreign currency forward contracts, net sale 3.9 (39.5) 10.1 7.2
Foreign currency forward contracts, balance
sheet-related 1.3 15 (0.3) (2.0)
Interest rate swaps 2.4 (3.2) 25 (1.5)
Equity derivative contracts 1.5 0.8 - 0.5
Energy Services propane wholesale purchase
and sale contracts 0.2 1.2 - 1.3
Energy Services butane wholesale purchase
and sale contracts - 0.2 - (0.4)
Energy Services heating oil purchase and sale
contracts - 0.4 (5.9 0.5
Specialty Chemicals fixed-price electricity
purchase agreements 0.2 0.3 (2.0) 1.6
Total (losses) gains on financial and non-
financial derivatives (24.1) (4.6) (60.8) 49.6
Foreign currency translation of senior secured
notes (0.8) 4.1) - 1.7
Change in fair value of debenture-embedded
derivative - 3.6 - (19.2)
Total (losses) gains (24.9) (5.1) (60.8) 32.1

Realized gains or losses on financial and non-irsmerivatives and foreign currency translati@ing

or losses on the revaluation of Canadian domidil&ddenominated working capital have been classified
on the statement of net earnings based on the lym#enature of the financial statement line itenaér

the economic exposure being managed.
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Offsetting of financial instruments

Financial assets and liabilities are offset andrtiéeamount reported on the consolidated balaneetsh
where Superior currently has a legally enforceaiglat to set-off the recognized amounts and therni
intention to settle on a net basis or realize twetand settle the liability simultaneously. la tlormal
course of business, Superior enters into varioustanaetting agreements or other similar arrangémen
that do not meet the criteria for offsetting, hoee\although still allow for the related amounto set-
off in certain circumstances, such as bankruptapetermination of contracts.

Derivative Assets Amounts Offset Amounts not offset
Gross Cash
Gross  Liabilities Net Financial  Collateral Amounts

December 31, 2012 Assets Offset Amounts Instruments Pledged Presented
Energy Services heating oil purchase and

sale contract?’ 0.5 (0.2) 0.3 - 3.7 4.0
Energy Services propane purchase and sale

contracts?® - - - 2.8 - 2.8
Specialty Chemicals fixed-price electricity

purchase agreemerits 51.2 (49.6) 1.6 — — 1.6
Total 51.7 (49.8) 1.9 2.8 3.7 8.4

" Regularly settled net in the normal course of bessrand is considered standardized brokerage ascolis at December 31,
2012, Energy Services has pledged cash of $3.lbmilinder a standardized agreement with respesji¢a derivative
contracts.

@ Standard terms of the Power Purchase Agreemenf()RHowing net settlement of payments in the natmourse of
business.

® Regularly settled gross in the normal course offmss.

Derivative Liabilities Amounts Offset Amounts not offset
Gross Cash
Gross Asset Net Financial ~ Collateral Amounts

December 31, 2012 Liabilities Offset Amounts Instruments Pledged Presented
Natural gas financial swaps — AECH 42.6 (0.4) 42.2 - - 42.2
Energy Services electricity swal¥s 10.6 (0.3) 10.3 - - 10.3
Energy Services wholesale propane

purchase and sale contrat€ 0.6 (0.2) 0.4 1.7 - 2.1
Energy Services heating oil purchase and

sale contract® 0.7 (0.2) 0.5 - — 0.5
Total 54.5 (1.1) 53.4 1.7 — 55.1

Wsybject to an enforceable master netting agreeiméne form of an International Swaps and Derivegiissociation agreement
(“ISDA").

@Regularly settled net in the normal course of bessrand are considered standardized brokeragerascou

®Regularly settled gross in the normal course ofrtess.
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Derivative Assets Amounts Offset Amounts not offset

Gross Cash
Gross Liabilities Net Financial  Collateral Amounts
December 31, 2013 Assets Offset Amounts Instruments Pledged Presented
Natural gas financial swaps — AEC®H 1.2 (0.2) 11 - - 11
Energy Services electricity swalds 0.7 (0.3) 0.4 - - 0.4
Energy Services wholesale propane
purchase and sale contralts 1.1 (0.2) 0.9 3.9 - 4.8
Energy Services heating oil purchase
and sale contrac8 0.3 - 0.3 - 0.4 0.7
Specialty Chemicals fixed-price
electricity purchase agreemefits 56.1 (54.2) 1.9 - - 1.9
Total 59.4 (54.8) 4.6 3.9 0.4 8.9
@ Subject to an enforceable master netting agreeiméhe form of an International Swaps and Derivesissociation agreement

(“ISDA”).
@ Regularly settled net in the normal course of bessnand is considered standardized brokerage ascots at December 31,
2013, Energy Services has pledged cash of $0./bmilinder a standardized agreement with respexpea derivative contracts.

®) Standard terms of the Power Purchase Agreemenf{)Rlowing net settlement of payments in the natroourse of business.
(4)Regularly settled gross in the normal course offass.

Derivative Liabilities Amounts Offset Amounts not offset
Gross Cash
Gross Asset Net Financial  Collateral Amounts
December 31, 2013 Liabilites  Offset  Amounts Instruments Pledged Presented
Natural gas financial swaps — AECH 14.9 (1.2) 13.8 - - 13.8
Energy Services electricity swalls 6.9 (0.4) 6.5 - - 6.5
Energy Services propane purchase and
sale contract® - - - 2.9 - 2.9
Energy Services heating oil purchase
and sale contract8 0.2 (0.1) 0.1 - - 0.1
Total 22.0 (1.6) 20.4 2.9 — 23.3
Wsybject to an enforceable master netting agreeiméne form of an International Swaps and Derivegiissociation agreement
(“ISDA").

@Regularly settled net in the normal course of bessirand are considered standardized brokeragerascou
®Regularly settled gross in the normal course ofrtess.

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

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

D Except for derivatives embedded in the relatednioied instruments that are classified as FVTNE mwdsured at fair value.
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Non-Derivative Financial Instruments

The fair value of Superior's cash and cash equintajerade and other receivables, notes and finance
lease receivables, trade and other payables, andedds and interest payable approximates their
carrying value due to the short-term nature of éh@siounts. The carrying value and the fair value of
Superior’'s borrowing and debentures is provideNates 13 and 14.

Financial Instruments — Risk Management

Market Risk

Financial derivatives and non-financial derivativea® used by Superior to manage its exposure to
fluctuations in foreign currency exchange rate®rast rates and commodity prices. Superior assésse
inherent risks of these instruments by groupingvdéve and non-financial derivatives related te th
exposures these instruments mitigate. Superiofisyps not to use financial derivative or non-ficaal
derivative instruments for speculative purposegefior does not formally designate its derivatiass
hedges and, as a result, Superior does not apgfehsccounting and is required to designate ignfiial
derivatives and non-financial derivatives as falue through net earnings. Details on Superior'skata
risk policies are consistent with those disclosadSuperior's 2013 annual consolidated financial
statements.

Credit Risk

Superior utilizes a variety of counterparties itatien to its derivative and non-financial derivati
instruments in order to mitigate its counterparisk.r Superior assesses the credit-worthiness of its
significant counterparties at the inception anadtighout the term of a contract. Superior is alqmerd

to customer credit risk. Energy Services deals withrge number of small customers, thereby reducin
this risk. Specialty Chemicals, due to the naturé@sooperations, sells its products to a relagivemall
number of customers. Specialty Chemicals mitigétesustomer credit risk by actively monitoring the
overall credit-worthiness of its customers. Eneggyvices has minimal exposure to customer creskt ri
as local natural gas and electricity distributidifities have been mandated, for a nominal fegrtvide
Energy Services with invoicing, collection and #esumption of bad debt risk for residential custeme
Energy Services actively monitors the credit-woréisis of its commercial customers. Overall, Superior
credit quality is enhanced by its portfolio of austers which is diversified across geographicahgprily
Canada and the United States) and end-use (pryntarihmercial, residential and industrial) markets.

Allowances for doubtful accounts and past due wedxes are reviewed by Superior at each balancs she
date. Superior updates its estimate of the allodorc doubtful accounts based on the evaluatiothef
recoverability of trade receivables with each con taking into account historical collection terof
past due accounts and current economic conditidinade receivables are written-off once it is
determined they are not collectable.

Pursuant to their respective terms, trade recepgallefore deducting an allowance for doubtful ants

are aged as follows:
December 31, December 31,

2013 2012
Current 317.8 243.1
Past due less than 90 days 118.0 108.2
Past due over 90 days 14.7 11.8
Trade receivables 450.5 363.1

The current portion of Superior's trade receivabkeseither impaired nor past due and there are no
indications as of the reporting date that the dwshbidll not make payment.

Superior Plus Corp. 74 2013 Fourth Quarter Results



Superior's trade receivables are stated after daduea provision of $7.3 million as at December 31,
2013 (December 31, 2012 - $7.2 million). The mowveiie the provision for doubtful accounts was as
follows:

December 31, December 31,

2013 2012

Allowance for doubtful accounts, at the beginnirfighe period (7.2) (20.8)
Impairment losses recognized on receivables (3.6) (3.9)
Amounts written off during the period as uncollbii 3.0 17.5
Amounts recovered 0.5 -

Allowance for doubtful accounts, at the end of theeriod (7.3) (7.2)

Liquidity Risk

Liquidity risk is the risk that Superior cannot rh@edemand for cash or fund an obligation as iteom
due. Liquidity risk also includes the risk of natilhg able to liquidate assets in a timely mannea at
reasonable price.

To ensure it is able to react to contingencies iamdstment opportunities quickly, Superior maingain
sources of liquidity at the corporate and subsydierels. The main sources of liquidity are casld an
other financial assets, the undrawn committed reéwgiterm bank credit facility, equity markets and
debenture markets.

Superior is subject to the risks associated witht daancing, including the ability to refinance
indebtedness at maturity. Superior believes this&s are mitigated through the use of long-termtdeb
secured by high-quality assets, maintaining del#l$ethat in management’s opinion are appropraatd,

by diversifying maturities over an extended perigdperior also seeks to include in its agreementsst
that protect it from liquidity issues of counteres that might otherwise impact liquidity.

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

2019 and
2014 2015 2016 2017 2018 Thereafter Total

Borrowing 67.0 57.2 439.5 6.5 4.6 3.9 578.7
Convertible unsecured subordinated

debentures - - 72.7168.6 144.9 83.2 469.4
USS$ foreign currency forward sales

contracts (US$) 219.0 186.013.4 51.0 - - 569.4
USS$ foreign currency forward purchases

contracts (US$) (27.0) - - - - - (27.0)
CDNS$ natural gas purchases 9.6 0.8 03 0.2 - - 10.9
CDNS$ propane purchases (CDN$) 6.1 02 - - - - 6.3
USS$ propane purchases (US$) 15 - - - - - 1.5
Fixed-price electricity purchase

commitments 3.7 177 17.7 17.7 17.7 — 74.5

Superior's contractual obligations are consideredmal-course operating commitments and do not
include the impact of mark-to-market fair values fimancial and non-financial derivatives. Superior
expects to fund these obligations through a contibnaof cash flow from operations, proceeds on
revolving term bank credits and proceeds on theaisse of share capital. Superior's financial
instruments’ sensitivities as at December 31, 2&&3consistent with those disclosed in Superidd’s32
annual consolidated financial statements.

Superior Plus Corp. 75 2013 Fourth Quarter Results



16. Income Taxes

Consistent with prior-periods, Superior recogniaegrovision for income taxes for its subsidiarileat t
are subject to current and deferred income tarefyding United States income tax and Chilean irecom
tax.

Total income tax recovery (expense), comprisedusfent taxes and deferred taxes for the three and
twelve months ended December 31, 2013 was $7.2m#ind $(5.7) million, respectively, compared to
$0.9 million and $(9.0) million in the comparatiyeriods. For the three and twelve months ended
December 31, 2013, deferred income tax recovenye@se) from operations in Canada, the United States
and Chile was $7.0 million and $(5.4) million, respively, which resulted in a corresponding total
deferred net income tax asset of $288.3 milliore @kferred net income tax recovery for the three an
twelve months ended December 31, 2012 was a $llidmand $(7.9) million, respectively.

As previously disclosed, on April 2, 2013 Supetieceived from the Canada Revenue Agency (CRA)
Notices of Reassessment for Superior's 2009 and 281ation years reflecting the CRA’s intent to
challenge the tax consequences of Superior's campoconversion transaction (Conversion) which
occurred on December 31, 2008. The CRA's positeomdsed on the acquisition of control rules, in
addition to the general anti-avoidance rules inltiteme Tax Act (Canada).

The table below summarizes Superior's estimatedlitdilities and payment requirements associated
with the received and anticipated Notices of Resmrent. Upon receipt of the Notices of Reassessment
50% of the taxes payable pursuant to such NotitBeassessment, must be remitted to the CRA.

50% of the Taxes

Taxation Year Taxes PayabldY® Payable®® Payment Dates
2009/2010 $13.0 $6.5 Paid in 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 2015

Total $63.0 $31.5

“@n millions of dollars.

@ Includes estimated interest and penalties.

® Estimated based on Superior's previously filedreturns, Superior's 2013 results and the midpoir@uperior’'s 2014
outlook.

During 2013, Superior filed a Notice of Objectiomdaa Notice of Appeal with respect to the Notice of
Reassessments received on May 8, 2013. Superioipates that if the case proceeds in the Tax Gafurt
Canada, the case could be heard in the secondfli20f14, with a decision rendered by the beginmhg
fiscal 2015. If a decision of the Tax Court of Cdaavere to be appealed, the appeal process could
reasonably be expected to take an additional 2sydfaSuperior receives a positive decision thep an
taxes, interest and penalties paid to the CRAdlrefunded plus interest and if Superior is unsssfl

then any remaining taxes payable plus interespandlties will have to be remitted.

Superior remains confident in the appropriatenelsstsotax filing position and the expected tax
consequences of the Conversion and intends to ougbr defend such position and intends to file its
future tax returns on a basis consistent withigswof the outcome of the Conversion.
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17. Total Equity

Superior is authorized to issue an unlimited numiiiecommon shares and an unlimited number of
preferred shares. The holders of common sharesnditeed to dividends if, as and when, declaredhey
Board of Directors; to one vote per share at slwdens’ meetings; and upon liquidation, dissolut@n
winding up of Superior to receive pro rata the rgmmng property and assets of Superior, subjechéo t
rights of any shares having priority over the comrabares, of which none is outstanding.

Preferred shares are issuable in series with dash of preferred share having such rights as tagdof
Directors may determine. Holders of preferred shame entitled, in priority over holders of common
shares, to be paid ratably with holders of eackratkries of preferred shares the amount of acaietul
dividends, if any, specified to be payable preféadly to the holders of such series upon liquidati
dissolution or winding up of Superior. Superior haspreferred shares outstanding.

Issued Number of

Common Shares Total

(Millions) Equity®

Total Equity, December 31, 2012 112.8 374.¢
Net earnings - 52.%
Other comprehensive income - 46.C
Option value associated with redemption of conkrtdebentures - (1.3
Shares issued under Dividend Reinvestment Plan 0.4 4.¢
Issuance of common shares 13.0 137.¢
Dividends declared to sharehold&ts - (74.9)
Total Equity, December 31, 2013 126.2 540.2

WDecember 31, 2012 has been restated for the iropagprior-period adjustment. Refer to Note 11.
@Dividends to shareholders are declared at the afisor of Superior. During the twelve months endegt@nber 31, 2012, Superior paid

dividends of $73.7 million or $0.60 per share (Deber 31, 2012 — $67.1 million or $0.60 per share).

Superior Plus Corp. 77 2013 Fourth Quarter Results



December 31,

December 31,

2013 2012Y@
Accumulated other comprehensive loss before reclaBisation
Currency translation adjustment
Balance at the beginning of the period (22.6) (13.8)
Unrealized foreign currency gains (losses) on tedius of foreign
operation 26.6 (8.8)
Balance at the end of the period 4.0 (22.6)
Actuarial defined benefits
Balance at the beginning of the period (25.3) (31.4)
Actuarial defined benefit gains 26.4 7.2
Income tax expense on other comprehensive loss (6.6) (1.1)
Balance at the end of the period (5.5 (25.3)
Total accumulated other comprehensive loss beforeclassification (1.5) (47.9)
Amounts reclassified from accumulated other compreénsive loss
Accumulated derivative losses
Balance at the beginning of the period (6.0) (6.0)
Reclassification of derivative losses previouslfeded® (0.4 -
Balance at the end of the period (6.4) (6.0)
Total amounts reclassified from accumulated other@mprehensive loss (6.4) (6.0)
Accumulated other comprehensive loss at the end tife period (7.9) (53.9)

@ December 31, 2012 has been restated for the inpadopting IAS 13- Employee Benefits, amendmesftsctive January 1, 2013. Refer to

Note 2

@ December 31, 2012 has been restated for the impagprior-period adjustment. Refer to Note 11.

®The reclassification of derivative losses previgwigferred is included in unrealized (losses) gaimslerivative financial instruments on the

statement of net earnings.

Other Capital Disclosures

Additional Capital Disclosure

Superior’s objectives when managing capital ajgo(maintain a flexible capital structure to preseits
ability to meet its financial obligations, includinpotential obligations from acquisitions; and (D)
safeguard its assets while maximizing the growtitsdbusinesses and returns to its shareholders.

In the management of capital, Superior includesediwders’ equity (excluding accumulated other
comprehensive income), current and long-term debfjvertible debentures, securitized accounts
receivable and cash and cash equivalents. Supeaioages its capital structure and makes adjustrirents
light of changes in economic conditions and theurgabf the underlying assets. In order to maintain
adjust the capital structure, Superior may adjustamount of dividends to Shareholders, issue iaddit
share capital, issue new debt or convertible deiest issue new debt or convertible debentures with
different characteristics.

Superior monitors its capital based on the ratigesfior debt outstanding to net earnings beforreast,
taxes, depreciation, amortization and other noh-eapenses (EBITDA), as defined by its revolvingrte
credit facility, and the ratio of total debt outstitng to EBITDA. Superior’'s reference to EBITDA as

Superior Plus Corp. 78 2013 Fourth Quarter Results



defined by its revolving term credit facility mag bbeferred to as compliance EBITDA in its other lpub
reports.

Superior is subject to various financial covenantis credit facility agreements, including sendwmbt,
total debt to EBITDA ratio and restricted paymetetsts, which are measured on a quarterly basisit As
December 31, 2013 and December 31, 2012 Superigsr ivacompliance with all of its financial
covenants.

Superior’s financial objectives and strategy relai® managing its capital as described above resdain
unchanged from the prior fiscal year. Superior evads that its debt to EBITDA ratios are within
reasonable limits, in light of Superior's size, thature of its businesses and its capital managemen
objectives.

Financial Measures utilized for bank covenant purpses

Compliance EBITDA

Compliance EBITDA represents earnings before istetaxes, depreciation, amortization and other non
cash expenses calculated on a 12-month trailings bgising pro forma effect to acquisitions and
divestitures and is used by Superior to calcul&tedebt covenants and other credit information.
Compliance EBITDA is not a defined performance roeasunder IFRS. Superior's calculation of
compliance EBITDA may differ from similar calculatis used by comparable entities.

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

December 31, December 31,
As at 2013 2018)¢)
Total shareholders’ equity 540.2 374.¢
Exclude accumulated other comprehensive loss 7.9 53.¢
Shareholders’ equity excluding accumulated othenprehensive loss 548.1 428.:
Current borrowing® 67.0 59.7
Borrowing® 511.7 579.¢
Less: Senior unsecured debenttftes - (150.0
Consolidated secured debt 578.7 489.¢
Add: Senior unsecured debentites - 150.(
Consolidated debt 578.7 639.¢
Current portion of convertible unsecured suboreidatebenture® - 50.C
Convertible unsecured subordinated debent@res 494.5 491.F
Total debt 1,073.2 1,181.:
Total capital 1,621.3 1,609.:

) December 31, 2012 has been restated for the imopagprior-period adjustment. Refer to Note 11.

@ Borrowing and convertible unsecured subordinatdzbdtures are before deferred financing fees atiohopalue.

©® December 31, 2012 has been restated for the ingpactopting IAS 19 -Employee Benefits, amendmeetfective January 1, 2012. Refer to
Note 2.

@ Superior redeemed all of its outstanding $150.0ianil8.25% senior unsecured debentures due Oc@heR016 in accordance with the
indenture governing the 8.25% Debentures on Oct2®e2013.
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2013 20122

Net earnings 52.% 90.0
Adjusted for:
Finance expense 71.¢ 77.6
Realized gains on derivative financial instrumentsuded in finance
expense 3.€ 2.2
Depreciation included in selling, distribution aadiministrative costs 42.2 42.4
Depreciation included in cost of sales 41.: 44.9
(Gains) losses on disposal of assets (2.9 1.0
Amortization of intangible assets 19.¢ 23.5
Impairment of property, plant and equipment, intblggassets and
goodwill 15t 4.7
Income tax expense 5.7 9.0
Unrealized losses (gains) on derivative finanaiatiuments 5.1 (32.1)
Pro-forma impact of acquisitions 8.t -
Compliance EBITDA @@ 263.: 263.2

@) EBITDA, as defined by Superior's revolving-termedit facility, is calculated on a trailing 12-monbasis taking into
consideration the pro-forma impact of acquisitiamsl dispositions in accordance with the requirementSuperior’'s credit
facility. Superior’s calculation of EBITDA and detat EBITDA ratios may differ from those of similantities.

@ The twelve months ended December 31, 2012 has testated for the impact of adopting IAS 1Employee Benefits,
amendmentsffective January 1, 2013. Refer to Note 2.

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

December, December

2013 31,
Consolidated secured debt to compliance EBITDA 2.2:1 1.9:1
Consolidated debt to compliance EBITDA 2.2:1 241
Total debt to compliance EBITDA 4.1:1 4.5:1

@ The compliance ratios have been restated for tpadtrof adopting IAS 19 Employee Benefitamendmentsffective
January 1, 2013. Refer to Note 2.

18. Net Earnings per Share

Three months ended Twelve months ended
December 31, December 31,
2013 2012Y 2013 2012Y
Net earnings per share computation, basic
Net earnings for the period 10.9 13.5 52.7 90.0
Weighted average shares outstanding (millions) 126.2 112.6 123.1 111.9
Net earnings per share, basic $0.09 $0.12 $0.43 $0.80

@ Three and Twelve months ended December 31, 284 Béen restated for the impact of adopting 14S- Employee Benefits, amendments
effective January 1, 2013. Refer to Note 2.

Three months ended Twelve months ended
December 31, December 31,
20139 2012V 2013 20129
Net earnings per share computation, diluted
Net earnings for the period 7.5 13.5 52.1 90.0
Weighted average shares outstanding (millions) 141.9 112.6 128.9 111.9
Net earnings per share, diluted $0.05 $0.12 $0.40 $0.80
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® Three and Twelve months ended December 31, 204 béen restated for the impact of adopting 85~ Employee Benefits, amendments

effective January 1, 2013. Refer to Note 2.

@ The following outstanding convertible debenturasehbeen excluded from the calculation for theghmenths ended December 31, 2013 as
they were anti-dilutive: 7.50% convertible debeatudue October 2016 and 5.75% convertible debentlure June 2017.

©The following outstanding convertible debenturesehiaeen excluded from the calculation for the teahonths ended December 31, 2013 as
they were anti-dilutive: 6.00% convertible debeatudue June 2018, 5.75% convertible debenturesidoe 2017, 7.50% convertible

debenture due October 2016.

19. Supplemental Disclosure of Non-Cash Operating Workig Capital Change

Three months ended
December 31,

Twelve months ended
December 31,

2013 2012 201z 2012
Changes in non-cash working capital
Trade receivables and other (137.3) (47.0) (105.7) 84.0
Inventories (22.5) (20.4) 7.4 (10.6)
Trade and other payables 83.6 18.3 86.4 25.9
Purchased working capital (2.0) - (2.0 11
Other 6.2 (8.1) 14.Z (15.7)

(72.0 (57.2 0.2 84.7
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20. Supplemental Disclosure of Condensed Consolidat&tatement of Total Comprehensive

Income
Three months ended  Twelve months ended
December 31, December 31,
2013 2012 2013 2012V
Revenues
Revenue from products 1,007.6 906.0 3,659.8 3,526.3
Revenue from the rendering of services 20.1 18.4 63.8 59.3
Rental revenue 8.0 7.7 27.3 26.1
Construction contract revenue (0.5) (0.5) (0.4) 4.9
Realized (losses) gains on derivative financisiruments (0.5) 2.4 2.3 7.7
1,034.7 934.0 3,752.8 3,624.3
Cost of sales (includes products and services)
Cost of products and services (775.1) (683.2) (2,810.8) (2,662.5)
Depreciation included in cost of sales (10.9) (11.5) (41.3) (44.9)
Realized losses on derivative financial instratee (7.9) (11.1) (31.9) (70.6)
(793.9) (705.8) (2,884.0) (2,778.0)
Selling, distribution and administrative costs
Other selling, distribution and administrativasts (83.0) (71.1) (281.6) (274.5)
Restructuring costs (9.0) (2.4) (9.5) (6.6)
Employee future benefit expense (1.5) (2.2) (6.2) (6.8)
Employee costs (92.7) (85.3) (364.9) (337.4)
Depreciation included in selling, distributionca
administrative costs (10.9) (10.7) (42.2) (42.4)
Amortization of intangible assets (5.1) (5.5) (19.4) (26.8)
(Losses) gains on disposal of assets (0.3) (1.7) 2.9 (1.0)
Realized losses (gains) on the translation &f U.
denominated net working capital 1.6 0.3 2.9 (1.6)
(200.9) (178.6) (718.0) (697.1)
Finance expense
Interest on borrowing (5.1) (7.9) (27.0) (33.1)
Interest on convertible unsecured subordinated rdabes (7.6) (8.5) (31.1) (35.8)
Interest on obligations under finance leases (1.1) (1.3) (3.3) (5.0)
(Loss) gain on debenture redemptions (6.1) — (5.5) 0.8
Unwinding of discount on debentures, borrowing and
decommissioning liabilities (3.0) (1.6) (8.8) (6.7)
Realized gains on derivative financial instruments 2.6 1.1 3.9 2.2
(20.3) (18.2) (71.8) (77.6)

@ December 31, 2012 has been restated for the ingpadopting IASL9 — Employee Benefits, amendmaefisctive January 1, 2013. Refer to
Note 2.
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21. Related Party Transactions

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

For the three and twelve months ended Decembe&3B, Superior incurred $0.1 million (December 31,
2012 -$0.1 million) and $1.0 million (December 2012- $0.7 million) in legal fees respectively, lwit
Norton Rose Canada LLP, a related party with Sopdsecause a member of Superior's Board of
Directors is a partner at the law firm.

22. Reportable Segment Information

Superior has adopted IFRS 8perating Segmentsvhich requires operating segments to be idedtifie
on the basis of internal reports about compondntseoCompany that are regularly reviewed by thefch
operating decision-maker in order to allocate resesito the segments and to assess their perfoemanc
Segment revenues reported below represents revgaoested from external customers.

Construction
Energy  Specialty Products Total
For the three months ended December 31, 201Services Chemicals Distribution Corporate Consolidated
Revenue 682.9 155.1 196.7 - 1,034.7
Cost of sales (includes product & services) (548.8) (99.4) (145.7) - (793.9)
Gross Profit 134.1 55.7 51.0 - 240.8
Expenses
Selling, distribution and administrative costs (111.1) (35.7) (48.4) (5.7) (200.9)
Finance expense (0.8) (0.2) (0.2) (19.1) (20.3)
Impairment of property, plant, and equipment,
intangible assets and goodwiill (15.5) - - - (15.5)
Unrealized gains (losses) on derivative financial
instruments 14.2 (2.3) - (12.3) (0.4
(113.2) (38.2) (48.6) (37.1) (237.1)
Net earnings (loss) before income taxes 20.9 17.5 2.4 (37.1) 3.7
Income tax recovery - - - 7.2 7.2
Net Earnings (Loss) 20.9 17.5 2.4 (29.9) 10.9
Construction
Energy  Specialty Products Total
For the three months ended December 31, 2012Services Chemicals Distribution Corporate Consolidated
Revenue 602.2 138.6 193.2 - 934.0
Cost of sales (includes product & services) (472.6) (87.6) (145.6) — (705.8)
Gross Profit 129.6 51.0 47.6 - 228.2
Expenses
Selling, distribution and administrative costs 98. (35.6) (41.3) (3.6) (178.6)
Finance expense (1.2) (0.2) (0.2) (16.7) (18.2)
Impairment of property, plant, and equipment,
intangible assets and goodwiill 4.7) - - - 4.7)
Unrealized gains (losses) on derivative financial
instruments 1.7 1.6 - (17.4) (14.2)
(102.3) (34.1 (41.5) (37.7) (215.6)
Net earnings (loss) before income taxes 27.3 16.9 6.1 (37.7) 12.6
Income tax recovery - — - 0.9 0.9
Net Earnings (Loss) 27.3 16.9 6.1 (36.8) 13.5
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Construction

Energy  Specialty Products Total
For the year ended December 31, 2013 Services Chemicals Distribution Corporate Consolidated
Revenue 2,372.9 579.7 800.2 - 3,752.8
Cost of sales (includes product & services) (1,907.7) (3721 (604.2) — (2,884.0)
Gross Profit 465.2 207.6 196.0 - 868.8
Expenses
Selling, distribution and administrative costs (387.9) (1354 (175.2) (19.6) (718.0)
Finance expense (2.7) (0.4 (0.6) (68.1) (71.8)
Impairment of property, plant, and equipment,
intangible assets and goodwiill (15.5) - - - (15.5)
Unrealized gains (losses) on derivative
financial instruments 35.4 0.3 - (40.8) (5.1
(370.7) (135.5 (175.7)  (128.5) (810.4)
Net earnings (loss) before income taxes 94.5 72.1 20.3 (128.5) 58.4
Income tax expense - - - (5.7) (5.7)
Net Earnings (Loss) 94.5 72.1 20.3 (134.2) 52.7

Construction

Energy  Specialty Products Total
For the year ended December 31, 2012 Services Chemicals  Distribution Corporate Consolidated
Revenue 2,301.6 543.8 778.9 - 3,624.3
Cost of sales (includes product & services) (1,8p4. (328.8) (595.0) — (2,778.0)
Gross Profit 447.4 215.0 183.9 - 846.3
Expenses
Selling, distribution and administrative costs (3)0 (141.1) (169.4) (16.3) (697.1)
Finance expense (4.5) (0.3) (0.7) (72.1) (77.6)
Impairment of property, plant, and equipment,
intangible assets and goodwiill 4.7) - - - 4.7)
Unrealized gains (losses) on derivative
financial instruments 43.8 1.6 - (13.3) 32.1
(335.7) (139.8) (170.1) (101.7) (747.3)
Net earnings (loss) before income taxes 111.7 75.2 13.8 (101.7) 99.0
Income tax expense - - - (9.0) (9.p
Net Earnings (Loss) 111.7 75.2 13.8 (110.7) 90.0
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Net Working Capital, Total Assets, Total Liabilities, Acquisitions and Purchase of Property, Plant

and Equipment

Construction
Energy  Specialty Products Total
Services Chemicals Distribution Corporate Consolidated

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
As at December 31, 2012

Net working capitaf’® 179.5 16.3 105.5 (22.1) 279.2

Total assets 725.4 585.6 199.6 521.5 2,032.1

Total liabilities 303.1 171.7 84.2 1,098.7 1,657.7
For the three months ended December 31, 2013

Acquisitions 7.6 4.3 - - 11.9

Purchase of property, plant and equipment 9.2 15.7 15 — 26.4
For the three months ended December 31, 2012

Acquisitions - - - - -

Purchase of property, plant and equipment 121 9.6 0.4 — 22.1
For the twelve months ended December 31, 2013

Acquisitions 7.6 4.3 - - 11.9

Purchase of property, plant and equipment 35.5 40.3 2.7 — 78.5
For the twelve months ended December 31, 2012

Acquisitions 5.5 - - - 5.5

Purchase of property, plant and equipment 219 20.3 1.6 — 43.8

@ Net working capital reflects amounts as at the fguand and is comprised of trade and other reb&gaprepaid expenses
and inventories, less trade and other payablésirdd revenue and dividends and interest payable.
@ December 31, 2012 has been restated for the inopagprior-period adjustment. Refer to Note 11.

23. Geographical Information
United Total

Canada States Other Consolidated
Revenue for the three months ended December 31, 201 432.8 583.3 18.¢ 1,034.7
Revenue for the twelve months ended December 31,120 1,413.6 2,248.5 90.7 3,752.8
Property, plant and equipment as at December 31, 2@ 458.9 374.6 444 877.9
Intangible assets as at December 31, 2013 15.2 3.8 - 19.0
Goodwill as at December 31, 2013 188.2 55 - 193.7
Total assets as at December 31, 2013 1,388.1 691.4 61.€ 2,141.1
Revenue for the three months ended December 32, 201 368.4 542.3 23.2 934.0
Revenue for the twelve months ended December@IL, 2 1,428.5 2,094.6 101.2 3,624.3
Property, plant and equipment as at December 32 20 460.6 324.4 44.¢ 829.9
Intangible assets as at December 31, 2012 158 23.8 - 39.6
Goodwill as at December 31, 2012 188.3 0.8 - 189.1
Total assets as at December 31, 2012 1,320.6 645.4 66.1 2,032.1
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