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Superior Plus Corp. Announces 2015 First Quarter Raults

Highlights

For the quarter ended March 31, 2015, Superiorrgéee adjusted operating cash flow (AOCF) per sbére
$0.75 which was consistent with the prior year tpraonf $0.77 per share before restructuring casts$9.76
per share after restructuring costs. Superior doeanticipate any restructuring costs in 2015.

Superior’'s 2015 financial outlook of AOCF per shdi&s been confirmed at $1.80 to $2.10. See “2015
Financial Outlook” for additional details.

Superior’s total debt to EBITDA at March 31, 2018sA3.4X. Superior’s forecasted December 31, 20tH to
debt to EBITDA ratio is 3.0X to 3.4X, unchangednfréhe update provided in the fourth quarter of 2Bde
“Debt Management Update” for additional details.

Energy Services results for the first quarter wepasistent with the prior year quarter as improgeoss
profits in the Canadian propane, U.S. refined fuete fixed-price energy businesses and lower tipgra
expenses, were fully offset by lower gross profiighin the supply portfolio management businesstaiRe
propane and heating oil gross profits benefitechfeolower wholesale cost of propane and heatingndthe
current year quarter compared to the prior yeartquaResults from the supply portfolio managenimrginess
returned to historical levels in the current yeaarter after benefiting from non-typical market divions in
the prior year as a result of extreme weather ¢amdi in the prior year quarter. Business improveinand
cost reduction initiatives throughout the Energyrvi@es business continue to track consistent with
management’s expectations.

Specialty Chemicals results for the first quarteravmodestly higher than the prior year quartercmsistent
with management’s expectations. Sodium chloratsgypwofits were higher than the prior year quaatethe
benefit of translation gains on the revaluationJo. denominated working capital more than offighér
average electricity costs and reduced sales voasweeresult of a reduction in the nomination ofimeé under
the Tronox LLC (Tronox) supply agreement. Chloréilgeoss profits were consistent with the prior daa
Specialty Chemicals has provided notification thatill not be nominating any volume for fiscal 20telated
to its 130,000MT sodium chlorate supply agreemettt Wwonox.

The Construction Products Distribution (“CPD”) messs results were modestly lower than the prior yea
guarter but consistent with management’s expectstibirst quarter results were impacted by ongeigme
and margin improvements in U.S. markets, the impéet stronger U.S. dollar and modestly higher @ara
results, offset by $2.3 million in costs associatéth the IT system conversion project and higlwergtterm
incentive plan costs.

Corporate costs were $2.8 million higher than therpyear quarter due largely to higher long-tenoeintive
plan costs as a result of the appreciation in Sopershare price throughout the quarter. On a clidested
basis Superior’s first quarter results include $#illion or $0.03 per share in incremental longyiéncentive
plan costs due directly to share price appreciation

Su
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First Quarter Financial Summary

Three months ende!

March 31
(millions of dollars except per share amounts) 2015 2014
Revenue 1,006.6 1,282.3
Gross profit 289.7 290.2
EBITDA from operationg? @ 117.8 115.8
Interest expense (14.3) (12.9)
Corporate costs (7.6) (4.8)
Cash income tax expense (0.7) (0.4)
Adjusted operating cash flow before restructuriogts 95.2 97.7
Restructuring costs - (1.8)
Adjusted operating cash flow 95.2 95.9

Adjusted 0|eratin9 cash flow per sh¢before restructurin
costs, basi®)@©®)

Adjusted operating cash flow per st before restructurin
costs, diluteP@®®

$0.75 $0.77
$0.73 $0.75

Adjusted operating cash flow per share, b&%>® $0.75 $0.76
Adjusted operating cash flow per share, dilUt&>® $0.73 $0.73
Dividends paid per share $0.18 $0.15

W EBITDA from operations and adjusted operating célsiv are key performance measures used by managetoeevaluate the
performance of Superior. These measures are defimetbr “Non-GAAP Financial Measures” in SuperioP915 first quarter
Management’s Discussion and Analysis (MD&A).

@ Superior has reclassified its 2014 first quartsuits for the impact of accounting adjustmentsliaslosed in Superior’s 2014 third
quarter earnings release dated October 30, 20®liripact of the adjustment results in an increas0il4 first quarter EBITDA from
operations for the Energy Services segment of $8lon ($95.9 million on a total basis comparedth@ previously reported $86.4
million) with a corresponding increase to adjustgetrating cash flow per share of $0.08 per shabe7@Sper share on a total basis
compared to the previously reported $0.68 per $h&ee Superior’s 2015 first quarter MD&A for adalital details.

®The weighted average number of shares outstandirtgé three months ended March 31, 2015 is 126l@m(2014 — 126.2 million).

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

Segmented Information

Three months endet

March 31

(millions of dollars) 2015 2014
EBITDA from operations

Energy Service 83.3 81.7

Specialty Chemica 305 296

Construction Products Distributi 4.0 4.5

117.8 115.8

Comparable GAAP Financial Information @

Three months ende:

March 31
(millions of dollars except per share amounts) 2015 2014
Net (loss) earning (9.8) 50.1
Net (loss) earnings per share basic $(0.08 $0.40
Net (loss) earnin¢ per share dilute $(0.08) $0.34
Net cash flows from operating activit 131.9 51.1
Net cash flows from operating activities per sHaasic $1.05 $0.40
Net cash flows from operag activities per share dilut $1.01 $0.32

@ See “Non-GAAP Financial Measures” in Superior'd 26irst quarter MD&A for additional details.
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Energy Services

EBITDA from operations for the first quarter was3$8 million compared to $81.7 million in the prigear
guarter. Results benefited from lower operatingscaad higher average retail margins which mora tiftset
reduced sales volumes.

The Canadian propane business generated gross gir$88.4 million in the first quarter compared$80.3
million in the prior year quarter, as higher averagles margins, were offset by a reduction irssadumes.
Canadian propane average sales margins were 2@t® mer litre in the first quarter compared to 18eats
per litre in the prior year quarter. Average salesgins in the first quarter of 2015 benefittedrira declining
price environment for the wholesale cost of propamproved sales mix and the impact of ongoingipgc
management initiatives. The declining wholesald obgpropane is due largely to the reduced pricerafle

oil compared to the prior year period and highanthistorical propane inventory levels. Historigadl falling
price environment is conducive to higher margingpedior anticipates that propane margins will matker
throughout the remainder of 2015 as the spreaddegtwetail pricing and the wholesale cost of prepan
normalize.

Canadian propane distribution sales volumes werdoi#ér than the prior year quarter due to primatdy
reduced commercial and industrial sales volumetudtrial sales volumes were impacted by reducefiebd
demand due to reduced customer activity as a refthe decline in crude oil prices and warmer thaerage
temperatures in Western Canada. Commercial salksnes were negatively impacted by warmer than
average temperatures in Western Canada relatiibetarecord or near record low average temperatures
experienced through the majority of Canada in ther year quarter, which more than offset the bigradf
colder temperatures in Eastern Canada. Resideatigd volumes were consistent with the prior yeazcdder
than average temperatures experienced in Eastered@anore than offset the impact of warmer thamagee
temperatures in Western Canada. The quantum obnalgiweather differences is highlighted below. In
addition, residential sales volumes benefitted froew customer sales volumes as a result of ongsares
and marketing initiatives.

Average weather across Canada, as measured byeddays, for the first quarter was 6% warmer than th
prior year and 2% colder than the 5-year averagerage weather statistics were impacted by regional
variations, with Eastern Canada being 5% colden tha prior year and 13% colder than the 5-yearame
whereas Western Canada was 15% warmer than theyedo and 7% warmer than the 5-year average. The
regional weather differences had a positive impacEastern based heating volumes and negativelgiarag
Western based heating volumes.

The U.S. refined fuels business generated groggspod $74.3 million in the first quarter comparez$61.0
million in the prior year quarter. Gross profitsneéited from improved average sales margins andesityd
higher sales volumes.

U.S. refined fuels average sales margin of 15.@sgeer litre in the first quarter was higher thiae prior year
guarter of 12.4 cents per litre. Similar to the &#ian propane business, average sales margingttexh&bm

the falling price environment for both wholesal®ogane and heating oil. In addition, residential givesr
benefitted from ongoing margin management initegivstrategic supply initiatives and the implemgéomaof
standardized delivery charges for propane.

Sales volumes within the U.S. refined fuels busineere consistent with the prior year quarter ahé
commercial and automotive sales volumes were fiffiset by reduced residential sales volumes. Coruialer
and automotive sales volumes benefitted from imgdowmarket conditions compared to the prior yeartqua
Residential sales volumes were modestly lower tharprior year quarter as the positive impact ¢deothan
average weather was offset by ongoing heatingusiiaener attrition.

Average weather for the U.S. refined fuel businassmeasured by degree days, for the first quasdsr6%
colder than the prior year and 28% colder than3hear average. As noted above, colder than average
temperatures in the first quarter of 2015 had atigesmpact on residential sales volumes.

The supply portfolio management business genergteds profits of $11.3 million in the first quarter
compared to $32.6 million in the prior year quarteross profits in the current year quarter wenesisient
with historical levels and with management’s expgohs. Gross profits in the prior year quarter evbigh
relative to historical standards due to favouraimarket conditions as a result of the extreme weathe
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conditions experienced in the prior year quartepedior anticipates that annual profitability féretsupply
portfolio management business in 2015 will be cstesit with 2014.

The fixed-price energy services business genegass profits of $1.7 million compared to a lossb(£.3)
million in the prior year quarter. Results in th@rrent year quarter were consistent with recenfitptulity
levels and management’s expectations. Resultseirptior year quarter were negatively impacted lghéi
than assumed customer consumption and significatatiity in the wholesale cost of natural gas and
electricity due to extreme weather conditions edguexed in the first quarter of 2014. In order tduee the
volatility of the fixed-price business, the U.Sripan of this business was sold on May 1, 2014.

Operating expenses were $99.3 million in the fipsarter, a reduction of $7.7 million compared t®%D
million in the prior year quarter. Operating expesign the current year quarter were positively iogd by
the implementation offThe Superior Way business process initiatives, reduced headcoudt improved
operating conditions relative to the prior year rjgia which more than offset the impact of a stemyg.S.
dollar on U.S. denominated expenses.

Superior continues to make excellent progress stamably reducing the cost structure of its En&gyvices
business as part of its ongoing expense redugtitiatives, including the implementation ofie Superior ay
project,which was successfully implemented across all dpgraegions in the second half of 2014. Superior
anticipates seeing ongoing improvements in the stigtcture, in particular the Canadian propanenass
throughout 2015.

EBITDA from operations for 2015 for the Energy Sees business is anticipated to be consistent testty
higher than in 2014. The forecast for the EnergyiSes business compared to the forecast providddtine
2014 fourth quarter is modestly higher as a resiu#t strong 2015 first quarter. EBITDA from ther@dian
propane and U.S. refined fuels businesses will fiteftem ongoing operational improvements. Opergtin
costs as a percentage of gross profits are antiécfga continue to improve in 2015 due to a fubiryeun rate
of business initiatives anthe Superior Way project. Gross profits in the Canadian Propaneld& refined
fuels business are anticipated to be consisteht2@14 with the exception of industrial relatedsg@rofits in
the Canadian propane business. Superior is foirgastmodest reduction in gross profits relateditand
gas sales volumes within the Canadian propane éssias a result of ongoing volatility in crude @loss
profit from the supply portfolio management bussisanticipated to be similar to 2014 whereasgposfit
from the fixed-price energy business will be higher2015 than in 2014 due to the absence of logsss
resulted from the temperatures experienced in itlsé duarter of 2014. Average weather, as meashyed
degree days, for the remainder of 2015 is antiegb&t be consistent with the 5-year average peGpérating
conditions for 2015 are anticipated to be simita2®14 with the exception of the decline in the lgbale cost
of propane experienced in the fourth quarter o#42@hich Superior anticipates will persist through2015.

Specialty Chemicals

EBITDA from operations for the first quarter was0$3 million compared to $29.6 million in the prigear

quarter.

Sodium chlorate gross profits were higher thanpher year as the benefit of the translation gainlbS.

denominated working capital more than offset redumeerage gross margins and a reduction in salages.

Gross margin per tonne, excluding the impact ofttheslation gain on working capital, was modekilyer

than the prior year due to higher electricity castgl a reduction in average realized selling pri€esalized
average selling prices include the impact of exisforeign currency hedge contracts. Selling preseduding

the impact of foreign currency hedging contractsengher than the prior year. Gross margin pend¢omnas
also negatively impacted by a higher mix of int¢ioraal sales volumes.

Superior’s foreign currency hedge contracts for2&5 fiscal year were entered into in prior yeshen the
Canadian dollar was stronger relative to the UdlBad As a result, Superior’s effective U.S. exupea rate for
2015 is approximately 1.04 per Canadian dollarlf@0 U.S. dollar. Beginning in 2016, lower valueeign

currency contracts roll-off and Superior’s effeetitd.S. exchange rate will significantly improve walhiis

expected to result in incremental earnings of $1%20 million in 2016 relative to 2015. See “Fin@hc
Instruments — Risk Management” in Superior’s 201 fjuarter MD&A for a summary of Superior’s fagei

currency hedge contracts.

Superior Plus Corp. 4 2015 First Quarter Results



Sodium chlorate sales volumes were 5% lower than pthor year quarter due primarily to a reduced
nomination of volumes in 2015 compared to 2014teelao the Tronox supply agreement which was edtere
into on October 31, 2013.

Specialty Chemicals has provided notification thatill not be nominating any volume for fiscal 2btelated

to its 130,000MT sodium chlorate supply agreemaetit Wwronox. The supply agreement between Superidr a
Tronox allows for nomination by Superior of up t80]J000MT of sodium chlorate on an annual basis. Due
this zero nomination, Tronox has the right to sfhaivn and decommission the facility for the manufeetof
sodium chlorate upon completion of Superior's 28Wpply requirements. Upon completion of the proidunct
for Superior's 2015 supply requirements, Super@ated production is anticipated to cease in thetlio
qguarter of 2015. Under the terms of the supply ement, if Tronox proceeds with decommissioning the
facility, the previously disclosed quarterly feesypble by Superior to Tronox would be accelerateglliring
Superior to pay approximately US$3.3 million adyeas January, 2016. Superior anticipates a fodaaision

by Tronox with respect to the potential decommisisig of the facility during the second quarter 61.3.

Should Tronox decide to cease sodium chlorate naatwring at the Hamilton, Mississippi facility, teapply
and demand fundamentals for North American sodilmorate would largely be balanced when current
exports are taken into consideration. The potefiabn improved supply and demand balance beginimin
2016 provides an improved environment for Supetmrrecover production cost increases, particularly
electricity cost increases, that Superior has babsorb over the last several years.

Chloralkali gross profits were consistent with fror year quarter as higher sales volumes wergebfiy
lower average realized sales prices, includinginty@act of foreign currency hedge contracts. Sateeg of
caustic, chlorine and hydrochloric acid, beforeithpact of foreign currency hedging contracts wadtdigher
than the prior year. Similar to sodium chloratenated above, U.S. dollar transactions were hedgeatior
years at a lower Canadian to U.S. exchange raghetdisales volumes of hydrochloric acid were addev
from the completion of Superior’s hydrochloric agisbduction capacity at Saskatoon, SaskatchewarPartd
Edwards, Wisconsin. The hydrochloric acid exparsiossult in Superior having increased flexibility t
convert a larger proportion of its existing chl@riimto higher margin hydrochloric acid.

Operating expenses of $42.9 million were $4.5 onillhigher than the prior year quarter due to thaaich of a
stronger U.S. dollar on the translation of U.S.atamated expenses and $1.6 million in incremeloiad-
term incentive plan costs due to the appreciatioBuperior’s share price and general inflationacyeases.
Superior expects EBITDA from operations for 201%¢modestly lower than in 2014. Superior’s forefars

its Specialty Chemicals business at the end offdoeth quarter of 2014 was for results in 2015 ® b
consistent with 2014. In light of improved clariip hydrochloric acid sales volumes and sellinggwim the
first quarter of 2015 related to the slowdown ia til and gas sector, Superior has taken a morgecestive
view on the contribution of hydrochloric acid fdret remainder of 2015. The reduction in the antteiga
contribution from hydrochloric acid has resulted anreduction of the total EBITDA from the Specialty
Chemicals business from the previous outlook. Wihle exception of the reduced contribution from
hydrochloric acid, all other assumptions for thee@alty Chemicals business are consistent withupheate
provided in the fourth quarter of 2014. More spgeaify, the assumptions, which are unchanged, delthat
sodium chlorate gross profits are anticipated tdoleer in 2015 compared to 2014 due to higher gtat
and plant operating costs, and modestly lower satdgmes. EBITDA from the chloralkali segment is
anticipated to be modestly lower in 2015 due tokeeanticipated realized hydrochloric acid pricilgales
volumes of caustic soda, potassium caustic andolitiyric acid are anticipated to be modestly highan in
2014 with sales prices consistent to modestly higen in 2014, except for hydrochloric acid asedoabove.
Supply and demand fundamentals in the chloralkaikets in which Superior operates are anticipated t
remain similar to 2014 with the exception of hydracic acid as noted above.

Construction Products Distribution

EBITDA from operations for the first quarter was.®4nillion compared to $4.5 million in the prior gre
guarter. Results in the first quarter benefittamhfrthe U.S. market recovery, offset by softer funeatals in
the Canadian market and higher operating costdalthe IT system conversion project and higher {targ
incentive plan costs.
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» Total gross profit of $53.6 million was $6.1 miltidnigher than the prior year quarter due to impdosales
volumes, higher average selling prices and the éinpha stronger U.S. dollar. Average sales margims
total basis were modestly lower than the prior yéize to the timing of the recognition of annualatels in
2015 compared to 2014, a higher mix of large intkisprojects, the impact of Canada/U.S. sales ania
lower average margins in Canada.

* Gypsum revenues were higher than the prior yearteudue to improved U.S. sales volumes as a re$ult
ongoing improvements in the U.S. residential camcsion sector, higher average selling prices aedrnipact
of a stronger U.S. dollar on the translation of ld&ominated revenues. Canadian revenues werertltgm
the prior year quarter but gross margins were ntbdesver than the prior year quarter due to coritpet
pressures.

» Commercial and industrial insulation (C&I) revenuesreased over the prior year quarter due to highe
industrial market activity, modest improvementsend-use markets, an increase in market share due to
investments in sales and marketing and the impéa etronger U.S. dollar on the translation of U.S.
denominated revenues. C&I gross margins were densig/ith the prior year quarter.

» Operating expenses for the first quarter were $48liion compared to $43.0 million in the prior yeguarter.
Operating costs were impacted by $1.4 million icrémental long-term incentive plan costs and $0IBom
in IT system integration costs. Operating costsevedso impacted by higher sales volumes and thadtgf a
stronger U.S. dollar on the translation of U.S.atemated expenses. Operating expenses as a pgeaita
sales were modestly lower than the prior year.

» CPD has approved and begun a systems integratigecpthat will replace two legacy ERP systems vaith
single, standardized solution. The updated systéhpsevide enhanced procurement, pricing and ofamal
effectiveness, enabling CPD to further improve rimer@nd operating costs once complete. CPD ant&spa
that the project will be completed over the next tyears at a total cost of approximately US$22iomilivhich
is split between capital investment of US$12 millend one-time operating costs of US$10 milliorpeSior
anticipates that approximately 60% of these codtdw incurred in 2015 with the remainder in 2016.

e Superior anticipates that EBITDA from operations2@15 will be higher than in 2014 due to continued
improvements in the U.S. residential market, thedpct expansion of drywall into ceiling-only braeshand
benefits resulting from ongoing pricing and procoeat initiatives. Superior anticipates that the .U.S
commercial market will be modestly improved in 20ddmpared to 2014 and that the Canadian residential
market will continue to be challenging.

Corporate Related

» Interest expense for the first quarter was $14.fBomicompared to $12.9 million in the prior yeanater.
Interest expense was higher than the prior yeaneudue to higher average interest rates, whichertizan
offset lower debt levels. Superior’'s average irgemate was higher than the prior year quarter wue
Superior’s 7-year, $200 million, 6.50% senior unsed note offering which closed on December 9, 2014
Superior anticipates that interest costs will netiarlevels consistent with the prior year for temaining three
quarters of 2015 due to reduced debt levels andrleffective interest rates.

» Corporate costs were $7.6 million in the first deawhich was $2.8 million higher than the prioayguarter.
The increase in corporate costs is due in partlt8 #illion in incremental long-term incentive plaosts
relative to the prior year quarter as a result heSior’s share price increasing to $14.19 on M&th2015
from $11.99 on December 31, 2014. Corporate costthé current year quarter were also impacted by
consulting and severance costs.

e Superior’'s 2015 first quarter results on a constéd basis include $4.2 million or $0.03 per shiare
incremental long-term incentive plan costs compaoeithe prior year quarter. Long-term incentivenptasts
related to the businesses are included in the tipgraxpense of the related business.

» Superior’s total debt (including convertible dehaes) to Compliance EBITDA before restructuringtsasas
3.4X as at March 31, 2015 (3.5X after restructugongts) compared to 3.5X as at December 31, 206X (3
after restructuring costs). The reduction in legerég due to lower debt levels as a result of redweorking
capital requirements. See “Debt Management Updateddditional details.

» As previously disclosed, Superior will be relocgtits corporate office to Toronto, Ontario from thgrrent
location of Calgary, Alberta during the second lalR015. The relocation of the corporate officdl wiovide
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closer proximity for Superior’s corporate executiteam to Superior's operating businesses. Supsrior’
President and Chief Executive Officer, Chief Firah©fficer and Chief Legal Officer, along with ah
members of Superior's corporate team will be rdiagato Toronto as part of the corporate officeocaltion.
Costs related to the relocation are estimated toethween $2 to $3 million and are not included up&ior’s
financial outlook.

CRA Income Tax Update

As previously disclosed, On April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior’'s 2009 and 2010 taxation years reflectimy CRA's intent to challenge the tax consequerudethe
Conversion. On November 7, 2014, Superior recetkied\otices of Reassessment for the 2011 to 20&Rida
years. The CRA's position is based on the acqaisitif control rules and the general anti-avoidamtes in the
Income Tax Act (Canada).

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

50% of the Taxes

Taxation Year Taxes Payablé”® Payable®® Month/year - paid/payable
2009/2010 $13.0 $6.5 April 2013

2011 $12.8 $6.4 February 2015
2012 $8.8 $4.4 February 2015
2013 $9.4 $4.7 February 2015
2014 $20.0 @ $10.0 201¢

2015 $20.0 @ $10.0 2016

Total $84.0 $42.0

@ In millions of dollars.
@ Includes estimated interest and penalties.
© Estimated based on Superior’s previously filedretarns, 2014 financial results and the midpoiroperior’s 2015 financial outlook.

On May 8, 2013 and August 7, 2013, respectivelypesor filed a Notice of Objection and a NoticeAgpeal

with respect to the Notice of Reassessments rataiveApril 2, 2013. On February 4, 2015, Superitedf a
Notice of Objection with respect to the Notice oéd@sessments received on November 7, 2014. Superior
anticipates that if the case proceeds in the TaxtGif Canada, the case could be heard within tears; with a
decision rendered six to twelve months after cotigoieof the court hearings. If a decision of the T2ourt of
Canada were to be appealed, the appeal procesd remsdonably be expected to take an additionalywens. If
Superior receives a positive decision then anystaixeerest and penalties paid to the CRA will éfimded plus
interest. If Superior is unsuccessful, then anyaieimg taxes payable plus interest and penaltiishave to be
remitted to the CRA.

Superior remains confident in the appropriatendsts dax filing position and the expected tax cemsences of
the Conversion and intends to vigorously defendh qasition and to file its future tax returns obasis consistent
with its view of the outcome of the Conversion.

Interim tax payments made by Superior will be rdedrto the balance sheet and will not materiallydnt either
adjusted operating cash flow or net earnings.

Based on the midpoint of Superior’s 2015 finanoiatlook of AOCF per share of $1.95, if the tax pofsbm the
Conversion were not available to Superior, the ichpauld be an increase to cash income taxes abappately
$20.0 million or $0.15 per share for 2015. As poegly stated, Superior intends to file its futunedme tax
returns on a basis consistent with its view ofdhtcome of the Conversion.
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2015 Financial Outlook

Superior’s 2015 financial outlook of AOCF per shafe$1.80 to $2.10 is consistent with the finan@atlook
provided at the end of the fourth quarter of 2(8dperior sees its 2015 financial results as cardisb modestly
higher than its 2014 financial results as ongoipgrational and financial improvements in the EneBgyvices
and CPD businesses, and a strong first quartehéoEnergy Services business, will be largely offsemodestly
lower Specialty Chemicals results, higher inteestts associated with the issuance of high-yieldh tdebt and
the impact of lower crude oil prices on certaintooser segments.

For additional details on the assumptions undeglyire 2015 financial outlook, see Superior’s 20it& fjuarter
MDG&A.

Debt Management Update

Superior remains focused on managing both its wehit and its total debt to EBITDA. Superior is remtly
forecasting a total debt to EBITDA ratio at DecemBg&, 2015 of 3.0X to 3.4X which would bring Superinto
its targeted leverage ratio range of 3.0X to 3.SXperior's anticipated debt repayment for 2015 tatel debt to
EBITDA leverage ratio as at December 31, 2015, dase Superior's 2015 financial outlook is detailadthe
chart below.

Dollar Per Millions of

Share Dollars

2015 financial outlook AOCF per she— midpoint® 1.9¢ 247.(
Maintenance capital expenditures, net (0.39) (50.0)
Capital lease obligation repayments (0.20) (25.0)
Cash flow available for dividends and debt repaynbefiore growth capital 1.36 172.0
Growth capital expenditur (0.21) (27.0)
CPD system integration co (0.1 (14.0
Tax payments to CRAS0%) (0.19) (22.0)
Estimatec201t free cash flow available for dividends and debtepen 0.87 109.0
Conversion of 7.50% convertible dekures to equit-callable no earlier tha

October 31, 2015 0.59 75.0
Dividends (0.72) (92.0)
Total estimated reduction in debt 0.74 92.0
Estimated total debt to EBTIDA as at Decem31, 201¢ 3.0X-3.4X 3.0X-34X
Dividends 0.72 92.0
Calculated payout ratio after maintenance capitdl @apital lease repayments 53% 53%
Calculated payout ratio after all capital (exclgltax payments to CRA) 70% 70%

@ see “Financial Outlook” in Superior's 2015 firstayter MD&A for additional details including assurupts, definitions and risk
factors.

Superior’s total debt (including convertible dehgat) to Compliance EBITDA before restructuringtsosas
3.4X as at March 31, 2015 (3.5X after restructuidogts), lower than the 3.5X as at December 314 Z856X
after restructuring costs). Debt levels and thal tetverage ratio as at March 31, 2015 were lowan tDecember
31, 2014 levels due debt repayment as a resuteefdash flow generation in the first quarter of20Superior
continues to focus on reducing its total leverag®ugh ongoing debt reduction, including reducingrking
capital requirements and improving business operati

2015 Detailed First Quarter Results

Superior's 2015 First Quarter Management's Disarssind Analysis is attached and is also availalsle
Superior's website at www.superiorplus.com underltivestor Relations section.
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2015 First Quarter Conference Call

Superior will be conducting a conference call andbgast for investors, analysts, brokers and media
representatives to discuss the 2015 First Quaksulis at 4:00 p.m. MDT on Friday, May 1, 2015.pkaticipate

in the call, dial:1-800-952-4972. An archived reating of the call will be available for replay untiidnight, July

1, 2015. To access the recording, dial: 1-800-4l@33and enter pass code 8633694 followed by theyw# k
Internet users can listen to the call live, orasuchived call, on Superior's website at www.sigrptus.com.

Supplemental Financial Information

Diluted AOCF Per Share

For the three months ended March 31, 2015, thdivlimpact of the 7.50%, October 31, 2016 coniketi
debentures was 6.6 million shares (132.8 millidaltshares on a dilutive basis) with a resultingaet on AOCF
of $1.4 million ($96.6 million total on a dilutivieasis). For the three months ended March 31, 20@4dilutive

impact of the 7.50%, October 31, 2016 convertildbehtures was 6.6 million shares (132.8 millioaltshares on
a dilutive basis) with a resulting impact on AOG#dre restructuring costs of $1.4 million ($99. llion total on

a dilutive basis) and on AOCF of $1.4 million ($®Thnillion total on a dilutive basis).

Forward Looking Information

Certain information included herein is forward-louk information within the meaning of applicable fadian
securities laws. Forward-looking information maglide statements regarding the objectives, busisteategies
to achieve those objectives, expected financiallt®gincluding those in the area of risk managegjnetonomic
or market conditions, and the outlook of or invalyiSuperior, Superior LP and its businesses. Sdohmation is
typically identified by words such as “anticipatéhelieve”, “continue”, “could”, “estimate”, “expdt “plan”,
“intend”, “forecast”, “future”, “guidance”, “may”,‘predict”, “project”, “should”, “strategy”, “targét “will” or

similar expressions suggesting future outcomes.

Forward-looking information in this document inchsd future financial position, consolidated and itess
segment outlooks, expected EBITDA from operatiomspected adjusted operating cash flow (AOCF) and
adjusted operating cash flow per share, expectertdge ratios and debt repayment, debt managememhary,
expectations in terms of the cost of operationpjtalispend and maintenance and the variabilittheke costs,
timing, costs and benefits of restructuring adtgi nomination of sodium chlorate volumes undeppsu
agreements and the related costs and potentiaffitserfeature supply and demand fundamentals for thNor
American sodium chlorate, business strategy anelctibes, development plans and programs, busingssision
and cost structure and other improvement projesgsected product margins and sales volumes, expé&ateng
of commercial production and the costs and benaditociated therewith, anticipated timing and irhp&d ronox
zero nomination for 2016, market conditions in Ghnaand the U.S., expected tax consequences of the
Conversion, the challenge by the CRA of the taxseguences of the Conversion (and the expecteddiaria
impact of such process including any payment oé$aand the quantum of such payments), future indames,
the impact of proposed changes to Canadian taslé&igin or U.S. tax legislation, future economimditions,
future exchange rates, exposure to such rates rardniental earnings associated with such ratesedig
strategy, payout ratio, expected weather, expectatin respect to the global economic environmeumt,trading
strategy and the risk involved in these stratedfesjmpact of certain hedges on future reportediegs and cash
flows, commodity prices and costs, the impact oft@cts for commodities, demand for propane, hgatinand
similar products, demand for chemicals includinglism chlorate and chloralkali, effect of operatibmad
technological improvements, anticipated costs agwefits of business enterprise system upgrade ,pfanse
working capital levels, expected governmental retquiyy regimes and legislation and their expectegaith on
regulatory and legislative compliance costs, exgaunis for the outcome of existing or potentialalegnd
contractual claims, our ability to obtain financiog acceptable terms, anticipated relocation cestscted life of
facilities and statements regarding net workingitehpand capital expenditure requirements of Swpedr
Superior Plus LP.
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Forward-looking information is provided for the pose of providing information about management’s
expectations and plans about the future and maybeotappropriate for other purposes. Forward-looking
information herein is based on various assumptans expectations that Superior believes are reaoirathe
circumstances. No assurance can be given that #sssenptions and expectations will prove to beeabriThose
assumptions and expectations are based on infanmatirrently available to Superior, including infation
obtained from third party industry analysts andeotlthird party sources, and the historic perforneané
Superior's businesses. Such assumptions includgated financial performance, current businest egonomic
trends, the amount of future dividends paid by Siopebusiness prospects, availability and utili@atof tax basis,
regulatory developments, currency, exchange armlest rates, trading data, cost estimates, ouityatul obtain
financing on acceptable terms, the assumptionfodbtunder the “Financial Outlook” sections of diust quarter
management’s discussion and analysis (“MD&A”) ane subject to the risks and uncertainties selt toetow.

By its very nature, forward-looking information imives numerous assumptions, risks and uncertaintieth
general and specific. Should one or more of thésles rand uncertainties materialize or should uryiegl
assumptions prove incorrect, as many importanbfadre beyond our control, Superior's or Supériis actual
performance and financial results may vary matgrfadbm those estimates and intentions contemp|agpressed
or implied in the forward-looking information. Thesisks and uncertainties include incorrect assestsrof value
when making acquisitions, increases in debt sergi@rges, the loss of key personnel, fluctuationfoieign
currency and exchange rates, inadequate insurawveeage, liability for cash taxes, counterparty risompliance
with environmental laws and regulations, operatioisks involving our facilities, force majeure pblaur relations
matters, our ability to access external sourcedebt and equity capital, and the risks identifiedi) our MD&A
under the heading "Risk Factors" and (ii) Supeiarbst recent Annual Information Form. The precgdist of
assumptions, risks and uncertainties is not exhaaust

When relying on our forward-looking informationriwake decisions with respect to Superior, invesaad others
should carefully consider the preceding factorsieptuncertainties and potential events. Any foralaoking

information is provided as of the date of this doemt and, except as required by law, neither Soperdr

Superior LP undertakes to update or revise sudhrrdtion to reflect new information, subsequenbthrerwise.
For the reasons set forth above, investors shatldlace undue reliance on forward-looking inforimat

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

E-mail: wbingham@sriorplus.com
Phone: (403) 2852 / 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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M ANAGEMENT 'S DISCUSSION ANDANALYSIS OF 2015FIRST QUARTER RESULTS
May 1, 2015

The following Management Discussion & Analysis (MBRis a review of the financial performance andipos
of Superior Plus Corp. (Superior) as at and forttinee months ended March 31, 2015 and 2014. Thamation
in this MD&A is current to May 1, 2015. This MD&Ahsuld be read in conjunction with Superior’s audlite
consolidated financial statements and notes tcetstatements as at and for the twelve months eDdedmber
31, 2014 and its December 31, 2014 MD&A. Additiomd#brmation regarding Superior, including the Aahu
Information Form, is available on SEDAR atvww.sedar.com and on Superior's website,
Www.superiorplus.com

The accompanying unaudited condensed consolidatadcial statements of Superior were prepared llyaaa

the responsibility of Superior’s management. Sup&riunaudited condensed consolidated financidakstants

were prepared in accordance witternational Accounting Standard 34 Interim Financial Reporting as issued by
the International Accounting Standards Board (IASBjllar amounts in this MD&A are expressed in Giiaa

dollars and millions except where otherwise noted.

OVERVIEW OF SUPERIOR

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

(millions of dollars except per share amounts)

Three months ended
March 31

2015 2014”

Revenue

1,006.6 1,282.3

Gross profit 289.7 290.2
EBITDA from operationsg? 117.8 115.8
Interest expense (14.3) (12.9)
Corporate costs (7.6) (4.8)
Cash income tax expense (0.7) (0.4)
Adjusted operating cash fléWbefore restructuring costs 95.2 97.7
Restructuring cost® — (1.8)
Adjusted operating cash fléW 95.2 95.9
Adjusted operating cash flow per shaedore restructuring costs, badig® $0.75 $0.77
Adjusted operating cash flow per shaedore restructuring costs, dilufeé@®® $0.73 $0.75
Adjusted operating cash flow per share, H4&i¢) $0.75 $0.76
Adjusted operating cash flow per share, diltH@¢® $0.73 $0.73

@ Earnings before interest, taxes, depreciation andréization (EBITDA) and adjusted operating cashwfl(AOCF) are not GAAP

measures. See “Non-GAAP Financial Measures”.

@ Superior has presented its 2014 financial resulta before and after restructuring cost basis dube one-time nature of these items.

See “Non-GAAP Restructuring Costs” for further dlsta

3 The weighted average number of shares outstandmthé three months ended March 31, 2015, is 1@fillbn (March 31, 2014 —

126.2 million).

@ For the three months ended March 31, 2015, thédlimpact of the 7.50%, October 31, 2016 contatdebentures was 6.6 million
shares (132.8 million total shares on a dilutiveiflawith a resulting impact on AOCF of $1.4 milli¢$96.6 million total on a dilutive
basis). For the three months ended March 31, 28&4dilutive impact of the 7.50%, October 31, 2@b6Gvertible debentures was 6.6
million shares (132.8 million total shares on aitiile basis) with a resulting impact on AOCF befastructuring costs of $1.4 million
($99.1 million total on a dilutive basis) and on 8P of $1.4 million ($97.3 million total on a dilug basis).

() March 31, 2014 amounts have been adjusted. Seer Period Adjustments Details”.

Comparable GAAP Financial Information @

Three months ende

March 31
(millions of dollars except per share amounts) 2015 2014%
Net (loss) earnings (9.8) 50.1
Net (loss) earnings per share basic $(0.08) $0.40
Net (loss) earnings per share diluted $(0.08) $0.34
Net cash flows from operating activities 131.9 511
Net cash flows from operating activities per sHzasic $1.05 $0.40
Net cash flows from operating activities per shdiheted $1.00 $0.32

W See “Non-GAAP Financial Measures”.
@ March 31, 2014 amounts have been adjusted. Seer Period Adjustments Details”.
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Segmented Information

Three months endet

March 31

(millions of dollars) 2015 20147
EBITDA from operationg

Energy Services 83.3 81.7

Specialty Chemicals 30.5 29.6

Construction Products Distribution 4.0 4.5

117.8 115.8

W See “Non-GAAP Financial Measures”.
@ March 31, 2014 amounts have been adjusted. Seer ‘Period Adjustments Details”.

AOCF Reconciled to Net Cash Flow from Operating Advities @

Three months ende:

March 31

(millions of dollars) 2015 2014%
Net cash flow from operating activities 131.9 51.1
Add: Non-cash interest expense 1.7 1.5
(Decrease) increase in hon-cash wor&apital (21.7) 58.1

Cash income tax expense 0.7) (0.4)
Finance expense recognized in net egsni (16.0) (14.4)
AOCF® 95.2 95.9

@ see the unaudited condensed consolidated finasizitéments for net cash flow from operating adtisiand changes in non-cash
workingcapital.

See “Non-GAAP Financial Measures”.

©®  March 31, 2014 amounts have been adjusted. Seer ‘Period Adjustments Details”.

@)

First quarter AOCF was $95.2 million, a decreas8&7 million or 1% from the prior year quarter.eTtecrease
in AOCF was primarily due to higher interest andpcwate costs, partially offset by higher operatiagults at
Energy Services. AOCF per share of $0.75 per shasemodestly lower than the prior year quarter@¥$ per
share due to the decrease in AOCF.

The net loss for the first quarter was $9.8 millisompared to net earnings of $50.1 million in grer year
guarter. The net loss was due primarily to higheealized losses on derivative financial instrureeartd income
tax expense. Unrealized derivative financial instent losses were higher due primarily to foreigmency losses
on Superior’s foreign currency financial derivadveompared to the prior year quarter as a resulthef
appreciation of the U.S. dollar, offset in part ¢igins on propane and heating oil forward contrdcis to an
increase in propane and heating oil prices. Inctareexpenses were higher due primarily to an irsgréa non-
temporary differences partially offset by lowerdhle earnings compared to the prior year quarter.

Revenue of $1,006.6 million was $275.7 million lowean in the prior year’s quarter due primarilydecreased
Energy Services revenue as a result of lower pmmammodity prices, partially offset by increasqubSalty

Chemicals and Construction Products DistributioRD revenue due to the favourable foreign exchamgact.

Gross profit of $289.7 million was consistent witie adjusted prior year quarter gross profit of G29million.

See “Prior Period Adjustment Details” for discussa the adjustments impacting Q1 2014 gross prOfiterating
expenses of $207.9 million in the first quarter v&8.1 million lower than adjusted operating expsnia the
prior year quarter primarily due to decreased dpeyexpenses associated with head count reduati@nergy
Services, offset in part by the negative impactvebker Canadian dollar on the translation of Ushathinated
operating expenses. Total income tax expense fffitht quarter was $23.7 million compared to ineotax

expense of $16.8 million in the prior year quadee to the reasons noted above.
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Prior Period Adjustments Details

During the first quarter of 2014, Superior recogiz9.5 million or $0.08 per share in adjustmeatated to its
supply portfolio management business and its Lefined fuels business. The adjustment in the suppttfolio
management business was primarily due to the amamual of freight charges during the fourth quad&f2013
and throughout the first quarter of 2014. The dadjest in the U.S. refined fuels business was duedocurate
inventory costing in prior periods as a result of properly recognizing book to physical inventadjustments.

Superior has recognized an adjustment, as detadliedv, of $9.5 million in its first quarter 2014stdts within the
Energy Services business.

A summary of the adjustments related to the fitstrter of 2014 is as follows:

Three months ended

(millions of dollars) March 31, 2014
Supply portfolio management freight accrual andeptdjustments related to fourth quarter of 2013 8.1
Supply portfolio management freight accrual andeptdjustments related to first quarter of 2014 9.2
Total supply portfolio management freight accrua ather adjustments 17.3
U.S. refined fuels inventory costing adjustmenated to 2013 (7.8)
Total 9.5
Energy services EBITDA from operations as reported 72.2
Energy services EBITDA from operations adjusteddioove items 81.7

OPERATING RESULTS

Energy Services
Energy Services’ condensed operating results fab 2hd 2014:

Three months ende

March 31
(millions of dollars) 201¢ 20149
Revenu& 617.9 939.5
Cost of sale¥ (435.3) (750.8)
Gross profit 182.6 188.7
Less: Cash operating and administrative éosts (99.3) (107.0)
EBITDA from operation®® 83.3 81.7
Net earning®® 87.2 80.8

@ 1n order to better reflect the results of its opierss, Superior has reclassified certain amountgtioposes of this MD&A to present its
results as if it had accounted for various tranisastas accounting hedges. See “Reconciliation iefsibnal Segmented Revenue,
Cost of Sales and Cash Operating and Administr&o&s Included in this MD&A” for detailed amounts.

@ For March 31, 2014, Energy Services restructurivg of $1.8 million have been excluded from EBITBAm operations. See “Non-
GAAP Restructuring Costs” for further details.

©®  EBITDA from operations is a Non-GAAP financial maes. See “Non-GAAP Financial Measures” and “Reciatidn of Net
Earnings to EBITDA from Operations”.

@ March 31, 2014 amounts have been adjusted. Seer ‘Period Adjustments Details”.

Revenues for the first quarter of 2015 were $61TilBon, a decrease of $321.6 million or 34% froevenues of
$939.5 million in 2014. The decrease in revenues pvamarily due to lower commodity prices as conegaio the
prior year quarter. The average wholesale costaggne in the first quarter of 2015 was 42% lovkantthe prior
year quarter. Total gross profit for the first gaaof 2015 was $182.6 million, a decrease of $illion or 3% as
compared to the prior year quarter. The decreaggdss profit was primarily due to lower contrilmuti from

supply portfolio management, offset in part by leigfixed-price energy services and U.S refinedsfaggdtribution
gross profits. A summary and detailed review ofsgrprofit is provided below.
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Gross Profit Detail

Three months ende:

March 31
(millions of dollars) 201¢ 20149
Canadian propane distribution 88.4 90.3
U.S. refined fuels distribution 74.3 61.0
Other services 6.9 9.1
Supply portfolio management 11.3 32.6
Fixed-price energy services 1.7 (4.3)
Total gross profit 182.6 188.7

@ March 31, 2014 amounts have been adjusted. Seer Period Adjustments Details”.

Canadian Propane Distribution

Canadian propane distribution gross profit forfirgt quarter was $88.4 million, a decrease of $iiion or 2%
from 2014, due to lower sales volumes offset irt pgrhigher average gross margins. Average weatberss
Canada for the first quarter, as measured by detage was 6% warmer than the prior year and 2%ecdhan
the five-year average. Weather in Eastern Canadab¥a colder than prior year and 13% colder tharbtigear
average, whereas weather in Western Canada wasnBbfier than prior year and 7% warmer than the $-yea
average. The regional weather differences had idygosnpact on Eastern-based heating volumes agatively
impacted Western-based heating volumes.

Residential volumes were modestly lower than therprear quarter as warmer than average weathéfestern
Canada offset the impact of colder weather in Eastanada. Commercial sales volumes decreasedilfién
litres or 8% from the prior year quarter due to mar than average temperatures in Western Canaativeeto
near record low average temperatures experiencedghout the majority of Canada in the prior yeaartgr.
Industrial volumes decreased by 21 million litre9% due to lower oil field demand related to resthcustomer
activity and warmer than average temperatures ist&kie Canada. Oil field customer activity in thestfiquarter of
2015 was lower due to the decline in crude oilgsic

Average propane sales margins for the first quamaeased to 20.9 cents per litre from 19.9 cpetdlitre in the
prior year quarter. Average sales margins in ttet fjuarter of 2015 benefitted from a declining@rénvironment
for the wholesale cost of propane, improved saligsamd the impact of ongoing pricing managemernidtives.

Canadian Propane Distribution Sales Volumes

Volumes by End-Use Application Volumes by Region ©

Three months ended March 31 Three months ended March 31
(millions of litres) 2015 2014 (millions of litres) 2015 2014
Residential 58 60 Western Canada 221 260
Commercial 109 118 Eastern Canada 166 159
Agricultural 18 18 Atlantic Canada 37 35
Industrial 222 243
Automotive 17 15

424 454 424 454

@ Regions: Western Canada region consists of Briisiumbia, Alberta, Saskatchewan, Manitoba, Norttw@stario, Yukon and
Northwest Territories; Eastern Canada region consists of Ontario (except for Northwest Ontario) and Quebec; and Atlantic Canada
region consists of New Brunswick, Newfoundland &itador, Nova Scotia and Prince Edward Island.
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U.S. Refined Fuels Distribution

U.S. refined fuels distribution gross profit foretfirst quarter was $74.3 million, an increase ©8.8 million or
22% from the prior year quarter. The increase wsgmprofit was due primarily to higher average sahargins.
Average weather in the Northeastern U.S., as meddwy heating degree days, for the first quartey 8% colder
than the prior year quarter and 28% colder tharbtjiear average.

Sales volumes of 494 million litres were 2 millitines higher than the prior year quarter as ireedacommercial
volumes were partially offset by decreased residenlumes. Commercial and automotive sales vokime
benefitted from improved market conditions compaedhe prior year quarter. Residential sales velsiwere
modestly lower than the prior year quarter as thgitive impact of colder than average weather wisebby
ongoing heating oil customer attrition.

Average U.S. refined fuels sales margins of 15rscper litre increased from 12.4 cents per litréhie prior year
quarter. Sales margins were positively impactedhleylower wholesale cost of propane and heatingoaijoing
price and supply management initiatives, the impgletation of a standardized delivery charge fordesial
propane customers, and favourable foreign excheagselation contribution.

U.S. Refined Fuels Distribution Sales Volumes

Volumes by End-Use Application ® Volumes by Region @
Three months ended March 31 Three months ended March 31
(millions of litres) 2015 2014 (millions of litres) 2015 2014
Residential 155 16¢ Northeast United States 494 492
Commercial 222 21
Wholesale 117 117
494 49; 494 492

@ volume: Volume of heating oil, propane, diesel gadoline sold (millions of litres).
@ Regions: Northeast United States region consisBeahsylvania, Connecticut, New York, and Rhodanisl

Other Services

Other services gross profit was $6.9 million in fivet quarter, a decrease of $2.2 million from préor year
qguarter due primarily to a significant reductionsiervice technicians in the U.S. refined fuels hess$ as part of
the restructuring activities in 2013 and 2014.

Supply Portfolio Management

Supply portfolio management gross profits were $hiillion in the first quarter, a decrease of $2hilion from
the prior year quarter. Gross profits in the curygrar quarter were consistent with historical lev&ross profits
in the prior year quarter were high relative tadnigal standards due to favourable market conulitielated to the
extreme weather conditions in the prior year quarte

Fixed-Price Energy Services

Fixed-price energy services gross profit was $lillfom in the first quarter, an increase of $6.0limn from a loss
of $4.3 million in the prior year quarter. Natugas gross profit was $0.9 million, an increas&36 million from
the prior year quarter as results in the prior ypearter were negatively impacted by higher thaedast customer
consumption and significant volatility in the wheée cost of natural gas. Natural gas gross ppefitunit was
19.1 cents per gigajoule (GJ), an increase of €8s per GJ from the prior year quarter. In Q142Ghe
significant increase in the spot price of naturas,gas a result of extremely cold weather negativapacted
margins as natural gas was purchased at high prcesver balancing and supply requirements to nteet
increased demand. Sales volumes of natural gas &é&renillion GJ, consistent with the prior year dea
Electricity gross profit in the first quarter of PR was $0.8 million, an increase of $2.5 millioarfr the prior year
guarter. The increase in customer demand from relie cold weather in the prior year quarter reqlitbe
purchase of supply at record high market prices.
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Fixed-Price Energy Services Gross Profit

(millions of dollars except Three months ended March 31, 2015 Three months ended March 31, 2014
volume and per unit amounts) Gross Profit Volume Per Unit Gross Profi \olume Per Unit
Natural ga& 0.9 4.7GJ 19.1¢/GJ (2.6) 46GJ  (56.5¢)/GJ
Electricity® 0.8 142.9KWh 0.56¢/KWh (1.7) 244.4KWh (0.70¢)/KWh
Total 1.7 (4.3)

1)

S Natural gas volumes are expressed in thousandgajbgles (GJ).

Electricity volumes are expressed in thousandsloiatt hours (KWh).

Operating Costs — Energy Services

Energy Services cash operating and administratigesavere $99.3 million in the first quarter of 804 decrease
of $7.7 million or 7% from the prior year quart€he decrease in expenses was primarily due to itefiefm the
implementation ofThe Superior Way business process initiatives, reduced headcoudt,improved operating
conditions relative to the prior year quarter dffge part by the impact of a weaker Canadian dotlarthe
translation of U.S. denominated operating expenses.

Financial Outlook

EBITDA from operations for 2015 for the Energy Sees business is anticipated to be consistent tdestty
higher than in 2014. The forecast for the EnergyiSes business compared to the forecast providddtiae 2014
fourth quarter is modestly higher as a result strang 2015 first quarter. EBITDA from the Canadf@opane
and U.S. refined fuels businesses will benefit frongoing operational improvements. Operating cestsa
percentage of gross profits are anticipated toicoeatto improve in 2015 due to a full year run ratdusiness
initiatives andThe Superior Way project. Gross profits in the Canadian Propanela&d refined fuels business are

anticipated to be consistent with 2014 with theegtion of industrial related gross profits in then@dian propane
business.

Superior is forecasting a modest reduction in gséits related to oilfield sales volumes withimet Canadian
propane business as a result of the current pficeude oil. Gross profit from the supply portfolivanagement
business is anticipated to be similar to 2014 wimergross profit from the fixed-price energy businesl be
higher in 2015 than in 2014 due to the absencessils that resulted from the temperatures expedenche first
qguarter of 2014. Average weather, as measured gsededays, for the remainder of 2015 is anticipatetie
consistent with the 5-year average period. Opegatonditions for 2015 are anticipated to be simita014 with
the exception of the decline in the wholesale afgpropane experienced in the fourth quarter of42@hich
Superior anticipates will persist throughout 2015.
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SPECIALTY CHEMICALS
Specialty Chemicals’ condensed operating results for 2015 and 2014;

Three months ende

March 31
(millions of dollars except per metric tonne (MT) amounts) 2015 2014
$ per MT $ per MT
Chemical revent® 177.9 799 159.1 716
Chemical cost of sal® (1045 (469, (91.1, (410
Chemical gross pro 73.4 330 68.0 306
Less: Cash operating and administrative ¢bsts (42,9 (193 (384 (173
EBITDA from operatins® 30.5 137 29.6 133
Chemical volumes sold (thousands of M 223 222
Net earning® 11.7 16.9

@ In order to better reflect the results of its ofierss, Superior has reclassified certain amountgptoposes of this MD&A related to
derivative financial instruments, non-cash amotitiraand foreign currency translation losses ongakelated to U.S.-denominated
working capital. See “Reconciliation of Division8egmented Revenue, Cost of Sales and Cash Opesgatih§dministrative Costs
Included in this MD&A” for detailed amounts.

EBITDA from operations is a Non-GAAP financial maes. See “Non-GAAP Financial Measures” and “Recioatcdn of Net
Earnings to EBITDA from Operations”.

@)

Chemical revenue for the first quarter of $177.9iom was $18.8 million or 12% higher than in theop year
guarter due primarily to higher average sellingcesi related to the impact of the stronger U.S.adalh U.S.
denominated sales, and higher chloralkali/potassioltmmes offset in part by lower chlorate volumes.

First quarter gross profit of $73.4 million was 4%nillion higher than in the prior year quarter carémarily to
higher sodium chlorate gross profits. Sodium chgross profits increased due to higher averalljagerices
(discussed above), offset in part by higher eleityricosts and lower sales volumes. Chlorate volinvere
modestly lower than the prior year quarter dueotatiact losses in the fourth quarter of 2014.

Chloralkali gross profits were consistent with thréor year quarter as higher sales volumes weisebffy lower
average realized sales prices. Sales prices oficadslorine and hydrochloric acid, before the aopof foreign
currency hedging contracts were all higher thanptier year. Higher sales volumes of hydrochloridawvere
achieved from the completion of Superior’s hydrocitl acid production capacity at Saskatoon, Sakkatan and
Port Edwards, Wisconsin. The production of hydrodhlacid results in Superior having the flexiljiltb convert
a larger proportion of its existing chlorine intigther margin hydrochloric acid.

Cash operating and administrative costs of $421Bomiwere $4.5 million or 12% higher than in theqgp year
guarter due to impact of a weaker Canadian dolfartte translation of U.S. dollar denominated expens
increases in long-term incentive plan costs relétetthe appreciation in Superior’'s share price myuthe quarter
and general inflationary increases.

Superior’s foreign currency hedge contracts for 20&5 fiscal year were entered into in prior yearsen the
Canadian dollar was stronger relative to the Udllad As a result, Superior’s effective U.S. exaha rate for
2015 is approximately 1.04 per Canadian dollar ¥@0 U.S. dollar. Beginning in 2016, lower valueeign

currency contracts roll-off and Superior’s effeetid.S. exchange rate will significantly improve ahis expected
to result in incremental earnings of $15 to $2diarilin 2016 relative to 2015. See “Financial Instients — Risk
Management for a summary of Superior’s foreignemney hedge contracts.
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Strategic Supply Agreement

In October 2013, Specialty Chemicals entered inta@ply agreement with Tronox LLC (Tronox) to puash up
to 130,000 MT of sodium chlorate per year from Tnda Hamilton, Mississippi facility, as nominatedraially by
Specialty Chemicals. The initial term of the agreatnextends to December 31, 2016 and may be autaihat
extended in one year increments thereafter. Uttdeagreement, Tronox will continue to own and apethe
facility, and Specialty Chemicals will purchase ismd chlorate to meet customer demands under cestetomer
contracts being assumed and to supply other egistid new customers. Specialty Chemicals paiditialifee of
$4.3 million and will incur a quarterly fee of $0a8illion during the initial term, plus a cost foodium chlorate
delivered and monthly operating expenses. As path@ agreement, Specialty Chemicals will acquinished
inventory and assume existing railcar leases amstbmer contracts, as assigned. Additionally, theigshave
entered into a strategic long-term agreement fistipply of chloralkali product by Specialty Cheafscto service
Tronox’s requirements in North America. Under tlgge@ment, if the annual nominated volume by Spigcial
Chemicals is less than the specified volume of gpeodet out in the agreement, Tronox may termirlée
agreement early, at its sole option and its sokt tm permanently shut down the plant for the mactuie of
sodium chlorate.

In late April 2015, Specialty Chemicals providedification that it will not be nominating any volwerfor fiscal
2016 related to its 130,000MT sodium chlorate sy@mgreement with Tronox. The supply agreement betwe
Superior and Tronox allows for nomination by Supef up to 130,000MT of sodium chlorate on an ainu
basis. Due to this zero nomination, Tronox hasrtgkt to shut down and decommission the facility foe
manufacture of sodium chlorate upon completionugiedior’'s 2015 supply requirements. Upon completibthe
production for Superior's 2015 supply requiremei8aperior-related production is anticipated to eemsthe
fourth quarter of 2015. Under the terms of the $upgreement, if Tronox proceeds with decommissigrthe
facility, the previously disclosed quarterly feemypble by Superior to Tronox would be accelerateduiring
Superior to pay approximately US$3.3 million adyeas January, 2016. Superior anticipates a fodealsion by
Tronox with respect to the potential decommissigrahthe facility during the second quarter of 2015

Should Tronox decide to cease sodium chlorate naatwing at the Hamilton, Mississippi facility, teapply and
demand fundamentals for North American sodium etmould largely be balanced when current expams
taken into consideration. The potential for an ioyed supply and demand balance beginning in 20d¢ges an
improved environment for Superior to recover praguccost increases, particularly electricity cimgtreases that
Superior has had to absorb over the last sevesatye

Financial Outlook

Superior expects EBITDA from operations for 201%&modestly lower than in 2014. Superior’s foredasits

Specialty Chemicals business at the end of theHayrarter of 2014 was for results in 2015 to bestient with
2014. In light of improved clarity on hydrochlorecid sales volumes and selling prices in the fjtstrter of 2015
related to the slowdown in the oil and gas se&aperior has taken a more conservative view orcdinéribution

of hydrochloric acid for the remainder of 2015. THeeluction in the anticipated contribution from hychloric

acid has resulted in a reduction of the total EBATIDom the Specialty Chemicals business from thevious

outlook. With the exception of the reduced contiifru from hydrochloric acid, all other assumptidios the

Specialty Chemicals business are consistent wittugidlate provided in the fourth quarter of 2014.
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More specifically the assumptions, which are ungleal include:

e Sodium chlorate gross profits are anticipated tdoleer in 2015 compared to 2014 due to higher elEst
and plant operating costs, and modestly lower saiksnes.

» EBITDA from the chloralkali segment is anticipatedbe modestly lower in 2015 due to weaker antieiga
realized hydrochloric acid pricing. Sales volumésaustic soda, potassium caustic and hydrochbmid are
anticipated to be modestly higher than in 2014 giles prices consistent to modestly higher tha20itd,
except for hydrochloric acid as noted above. Supplg demand fundamentals in the chloralkali markets
which Superior operates are anticipated to remiaiiias to 2014 with the exception of hydrochloricich as
noted above.

In addition to the significant assumptions detaéddve, refer to “Risk Factors to Superior” foretailed review
of the significant business risks affecting Supesi@pecialty Chemicals segment.

CONSTRUCTION PRODUCTS DISTRIBUTION
Construction Products Distribution’s condensed afpeg results for 2015 and 2014:

Three months ende

March 31
(millions of dollars) 2015 2014
Revenu® 217.2 185.8
Cost of sale) (163.6) (138.3
Gross profi 53.6 47.5
Less: Cash opeiing and administrative co: (49.6 (43.0
EBITDA from operation® 4.0 4.5
Net earning?® 2.0 2.7

@ In order to better reflect the results of its ofiierss, Superior has reclassified certain amountgtioposes of this MD&A to present its
results as if it had accounted for various traneastas accounting hedges. See “Reconciliation ieisbnal Segmented Revenue,
Cost of Sales and Cash Operating and Administr&o&&s Included in this MD&A” for detailed amounts.

@ EBITDA from operations is a Non-GAAP financial maes. See “Non-GAAP Financial Measures” and “Redciation of Net
Earnings to EBITDA from Operations”.

Revenues of $217.2 million for the first quarter26fl5 were $31.4 million or 17% higher than in fhier year
guarter due to increased gypsum and commercialirmhabtrial insulation (C&I) revenues. Gypsum revesiu
increased due to higher U.S. sales volumes as wdt rek continued improvement in the U.S. residdntia
construction sector, higher average selling prasebthe impact of a stronger U.S. dollar on thedlation of U.S.
denominated revenues. C&l revenues increased dbigher industrial market activity, modest improwents in
end-use markets, improved market share relatet/esiments in sales and marketing, and the imgacstvonger
U.S. dollar on the translation of U.S. denominatgnues.

Gross profits of $53.6 million in the first quarteere $6.1 million or 13% higher than in the prny@ar quarter
primarily due to improved sales volumes, higherage selling prices and the impact of the strotgi&. dollar.

Average sales margins were modestly lower tharptle year quarter due to the later timing of rautign of

annual supplier rebates in 2015 compared to 20higher mix of lower margin, large industrial proig, and the
impact of competitive pressures on the Canadiasuypmarket.

Cash operating and administrative costs were $#4@l®n in the first quarter, an increase of $6.8lion or 15%
from the prior year quarter. The increase was pilyndue the impact of the stronger U.S. dollartbe translation
of U.S. denominated operating costs, higher longriacentive plan costs, and IT system integratiosts.

Superior Plus Corp. 20 2015 First Quarter Results



System Integration

CPD has approved and begun a systems integratigecpthat will replace two legacy ERP systems witingle,
standardized solution. The updated system will jg@venhanced procurement, pricing and operational
effectiveness, enabling CPD to further improve rimr@nd operating costs once complete. CPD antasphat
the project will be completed over the next tworgeat a total cost of approximately US$22 milliohigh is split
between capital investment of US$12 million and-tme operating costs of US$10 million. Superioticipates
that approximately 60% of these costs will be inedrin 2015 with the remainder in 2016.

Financial Outlook

Superior anticipates that EBITDA from operations 2815 will be higher than in 2014 due to continued
improvements in the U.S. residential market, thedpct expansion of drywall into ceiling-only braeshand
benefits resulting from ongoing pricing and procoeat initiatives. Superior anticipates that the .l&@nmercial
market will be modestly improved in 2015 compared2014 and that the Canadian residential markdt wil
continue to be challenging.

In addition to the Construction Products Distribatisegment’s significant assumptions detailed abmfer to
“Risk Factors to Superior” for a detailed reviewtlé significant business risks affecting Supesi@bnstruction
Products Distribution segment.

Consolidated Capital Expenditure Summary

Three months ende!

March 31

(millions of dollars) 2015 2014
Efficiency, process improvement and growth-related 4.9 10.5
Other capital 9.2 6.3
14.1 16.8
Proceeds on disposition of capital (0.5) (0.4)
Total net capital expenditures 13.6 16.4
Investment in finance leases 0.6 0.9
Total expenditures including finance leases 14.2 17.3

Efficiency, process improvement and growth relatgdenditures were $4.9 million in the first quartempared
to $10.5 million in the prior year quarter. The &se compared to prior year is due primarily é&odbmpletion of
expansion projects at Specialty Chemicals in 1a3@42 Efficiency, process improvement and growtlates

expenditures in 2015 are primarily related to EpeR8grvices’ purchases of rental assets and trulgkerk
expenditures. Other capital expenditures were 88ln in the first quarter compared to $6.3 naliiin the prior
year quarter, consisting primarily of required niaimance and general capital across all of Superg@gments.
Proceeds on the disposition of capital were $0lbamiin the first quarter and consisted of Supesialisposition

of surplus tanks, cylinders and property. During finst quarter Superior entered into new leasdh wicapital
equivalent value of $0.6 million primarily relatéd delivery vehicles for the Energy Services anchsDaiction

Products Distribution segments.
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CORPORATE AND INTEREST COSTS

Corporate costs for the first quarter were $7.6ioni) compared to $4.8 million in the prior yearagier. The $2.8
million increase was primarily due to higher longrmh incentive costs as Superior's share price asme
significantly as compared to the prior year quaatet higher consulting and severance costs.

Interest expense on borrowing and finance leasgathins for the first quarter was $6.8 millionngeared to $5.4
million in the prior year quarter. The increase was to higher average interest rates which mane tfffset lower
debt levels. Superior's average interest rate vigiseh than the prior year quarter due to Superigngar, $200
million, 6.50% senior unsecured note offering whiadhsed on December 9, 2014. See “Liquidity amgbitl

Resources” discussion for further details on thengle in average debt levels. Interest on Superborsertible
unsecured subordinated debentures (“debentureghwihtlude all series of convertible unsecured stdibated
debentures) for the first quarter was $7.5 milbomsistent with the prior year quarter.

Superior Plus Office Relocation

As previously disclosed, Superior will be relocgtiits corporate office to Toronto, Ontario from therrent
location of Calgary, Alberta during the second Hafl2015. The relocation of the corporate officdl wrovide

closer proximity for Superior’s corporate executieam to Superior’'s operating businesses. Supseritnésident
and Chief Executive Officer, Chief Financial Officand Chief Legal Officer, along with other membefs
Superior’s corporate team will be relocating todfdp as part of the corporate office relocation.

Non-GAAP Restructuring Costs _ .
Superior’s restructuring costs incurred during 20tdre categorized together and excluded from setguen

results. Below is a table summarizing these castsdmparative purposes:

Three months ended

March 31
(millions of dollars) 2015 2014
Severance costs - 0.4
Branch closure and lease termination costs - -
Consulting costs - 1.4
Inventory write-downs — —
Total restructuring costs — 1.8

Restructuring costs incurred during 2014 and 20dr&sisted of both costs included in, and excludethfrthe

restructuring provision. Superior incurred $1.8liml of restructuring costs during the first quar2814 related to
employee severance costs and consulting costsesg¥ Services. Total restructuring costs incurradndy 2014
and 2013 in order to complete the restructuringepte were $26.6 million, higher than the rangevigled in

Superior’s first-quarter 2014 MD&A of $22.0 millioto $25.0 million due to higher-than-expected fagcil
termination costs.

Income Taxes

Total income tax expense for the first quarter $23.7 million and consists of $0.7 million in casltome tax
recovery and $23.0 million in deferred income tapense, compared to a total income tax expensel®B8$
million in the prior year quarter, which consist&d$0.4 million in cash income tax recovery andl&.8@ million
deferred income tax expense.

Cash income tax expense for the first quarter v@ag fillion and consisted of income tax expensth&U.S. of

$0.7 million (2014 Q1 — $0.4 million of U.S. castxtexpense). Deferred income tax expense for theduarter
was $23.7 million (2014 Q1 - $16.4 million deferredtome tax expense), resulting in a correspondieg

deferred income tax asset of $253.8 million as atdd 31, 2015. The increase in deferred incomexpense was
due to an increase in non-temporary differencesaligroffset by lower taxable earnings comparedhe prior

year quarter.
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Canada Revenue Agency (CRA) Income Tax Update

As previously disclosed, on April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior's 2009 and 2010 taxation years reflecting CRAS intent to challenge the tax consequermes
Superior’s corporate conversion transaction (Cagiwaj which occurred on December 31, 2008. Subslyuen
November 7, 2014, Superior received the NoticeRazssessment for the 2011 to 2013 taxation yehesCRA'S

position is based on the acquisition of controksuand the general anti-avoidance rules inltiseme Tax Act
(Canada).

The table below summarizes Superior’s estimatedi#doilities and payment requirements associateith Wie
received and anticipated Notices of Reassessme@on kkceipt of the Notices of Reassessment, 50&edfaxes
payable pursuant to such Notice of Reassessmentrmusemitted to the CRA.

50% of the Taxes Month/Year
Taxation Year Taxes PayabléV® Payable®® Paid/Payable
2009/2011 $13.( $6.5 April 2013
2011 $12.€ $6.4 February201t
2012 $8.8 $4.4 February201t
201: $9.4 $4.7 February201t
201¢ $20.c ¥ $1C.0 201t
201t $20.( ¥ $10.( 2016
Total $84.C $42.C

@ In millions of dollars.
@ Includes estimated interest and penalties.
®  Estimated based on Superior’s previously filedreturns, 2014 financial results and the midpoiroperior's 2015 outlook.

On May 8, 2013 and August 7, 2013, respectivelyesor filed a Notice of Objection and a NoticeAgpeal
with respect to the Notice of Reassessment recaimetbril 2, 2013. On February 4, 2015 Supericedia Notice
of Objection with respect to the Notice of Reassesy received on November 7, 2014. Superior amtiegpthat if
the case proceeds in the Tax Court of Canada,abe could be heard within two years, with a desisemdered
six to 12 months after completion of the court hegs. If a decision of the Tax Court of Canada werédoe
appealed, the appeal process could reasonablydeetex to take an additional two years. If Supegaeives a
positive decision then any taxes, interest and lpesgpaid to the CRA will be refunded plus intérasd if
Superior is unsuccessful then any remaining taggalge plus interest and penalties will have toemeitted.

Superior remains confident in the appropriatenddts dax filing position and the expected tax oemsences of
the Conversion and intends to vigorously defendh qusition and to file its future tax returns obasis consistent
with its view of the outcome of the Conversion.

Interim tax payments made by Superior will be rdedrto the balance sheet and will not materiallydnt either
AOCF or net earnings.

Based on the midpoint of Superior’'s 2015 finanoiatlooks of AOCF per share of $1.95, if the taxIlpdmom the
Conversion were not available to Superior, the ichpauld be an increase to cash income taxes abappately
$20.0 million or $0.15 per share for 2015. As poegly stated, Superior intends to file its futunedme tax
returns on a basis consistent with its view ofdhtcome of the Conversion.
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FINANCIAL OUTLOOK

Superior's outlook is for adjusted operating cdstwffor 2015 to be between $1.80 per share andd§2et share,
consistent with the outlook included in Superi@(.4 fourth-quarter Financial Discussion. Achievigperior's
adjusted operating cash flow depends on the opgregsults of its three operating segments.

In addition to the operating results of Superidhisee operating segments, significant assumptiom@nlying
Superior’s 2015 outlook are:

Economic growth in Canada and the U.S. is expectdée similar to or modestly higher than in 2014;
Superior is expected to continue to attract capital obtain financing on acceptable terms;

Superior's estimated total debt to EBITDA raticb@sed on maintenance and growth related expenglitdire
$91.0 million in 2015 and working capital fundingguirements which do not contemplate any significan
commaodity price changes;

As at May 1, 2015, Superior is substantively hedgedts estimated U.S. dollar exposure for 201 due to
the hedge position, a change in the Canadian tp ddlr exchange rate for 2015 would not have teria
impact to Superior. The foreign currency excharege between the Canadian dollar and US dollarpe&ed
to average 0.80 in 2015 on all unhedged foreigreoay transactions;

Financial and physical counterparties are expeatedntinue fulfilling their obligations to Superjo
Regulatory authorities are not expected to imposenaw regulations impacting Superior;

Superior's average interest rate on floating-r&tet ds expected to remain consistent with 2014lseand
Canadian and U.S. based cash taxes are expededniinimal for 2015 based on existing statutorypine
tax rates and the ability to use available taxdasi

Energy Services

Sp

Average weather across Canada and the Northeasat)rBeasured by degree days, for 2015 is an&ddat
be consistent with the 5-year average period;

Total propane and U.S. refined fuels-related safdemes are expected to decrease modestly in 20&5 d
primarily to lower oilfield customer demand relaterdthe decline in the price of oil and lower resitial
volumes as weather is expected to be consistehtthet five-year average, partially offset by customgrowth
initiatives and retention programs;

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

Supply portfolio management gross profit for 20&%ekpected to be consistent with normalized 20b4gyr
profit;

Fixed-price energy services results for 2015 apeeted to increase from 2014 due to assumptiongheea
will be consistent with the five-year average, atite absence of market challenges experienced gt
first quarter of 2014; and

Operating costs are expected to decrease in 20i% 2014 due to improvements in operational efficies
from the completion of restructuring activities.

ecialty Chemicals

Sodium chlorate contribution will decrease from 2@Lie to higher electricity and plant operatingts,osnd
modestly lower sales volumes;

Chloralkali contribution will be modestly lower th2014 due to weaker anticipated realized hydroahézid
pricing. Sales volumes of caustic soda, potassaustec and hydrochloric acid are anticipated tonoelestly
higher than in 2014 with sales prices consistemadestly higher than in 2014, except for hydrodhlacid
as noted above. Supply and demand fundamentdis ichioralkali markets in which Superior operates a
anticipated to remain similar to 2014 with the gt of hydrochloric acid as noted abpead

Average plant utilization will approximate 90%-95f62015.

Construction Products Distribution

Revenues will increase over 2014 due to continuewvily in U.S.-based GSD sales as the U.S. resalenti
market continues to improve, higher C&l sales rexedue to improvement in the U.S. industrial carcdion
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segment, a stronger U.S. dollar, and the produptiesion of drywall into ceiling-only branches. Cdaa
revenue will grow modestly as the Canadian residemtarket remains challenging;

» Sales margins will increase from 2014 due to theisaed focus on price management, customer phbilftia
and procurement. Gross profit for 2015 will inciedsie to higher revenue and higher gross margirks; a

» Operating costs as a percentage of revenue wilkdmparable to 2014 due to anticipated savings from
restructuring efforts and other cost managemerivities, offset in part by investments in sales angply
chain capability and system integration costs. @&y costs will increase modestly from 2014 dudigher
sales volumes and activity, partially offset bytlfier improvements in operational efficiency related
restructuring in 2013 and 2014.

Debt Management Update

Superior remains focused on managing both its wedlt and its total debt to EBITDA. Superior is reutly
forecasting a total debt to EBITDA ratio at DecemBg, 2015 of 3.0X to 3.4X which would bring Superinto
its targeted leverage range of 3.0X to 3.5X. Supwrianticipated debt repayment for 2015 and tdlt to
EBITDA leverage ratio as at December 31, 2015, dbame Superior’s 2015 financial outlook is detailadthe
chart below.

Debt Management Summary

Dollar Per Millions of

Share Dollars

2015 financial outlook AOCF per she midpoint® 1.9t 247.(
Maintenance capital expenditures, net (0.39) (50.0)
Capital lease obligation repayments (0.20) (25.0)
Cash flow available for dividends and debt repaynberfiore growth capital 1.36 172.0
Growth capital expenditur (0.22) (27.0)
CPD systm integration cos (0.1 (14.0
Tax payments to CRA50%) (0.19) (22.0)
Estimatec201t free cash flow available for dividends and debasepen 0.87 109.0
Conversion 07.50% convertible debentures to eqt-callable no earlier tha

October 31, 2015 0.59 75.0
Dividends (0.72) (92.0
Total estimated reduction in debt 0.74 92.0
Estimated total debt to EBTIDA as at Decem31, 201¢ 3.0X-3.4X 3.CX-3.4X
Dividends 0.72 92.0
Calculated payout ratio after maintenance capitel @apital lease repayments 53% 53%
Calculated payout ratio after all capital (exclgltax payments to CRA) 70% 70%

@ 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 business risks.

LIQUIDITY AND CAPITAL RESOURCES

Superior’s revolving syndicated bank facility (citefdcility), term loans and finance lease obligat (collectively
borrowing) before deferred financing fees totald@1%6 million as at March 31, 2015, a decrease36fSmillion
from December 31, 2014. The decrease in borrowiag) pvimarily due to cash flow from operating acibg.

On June 20, 2014, and November 26, 2014 Supertené&d the maturity date of its credit facility lone 27,
2018. Financial covenant ratios were unchanged avitlonsolidated secured debt to consolidated EBIT&i®
and a consolidated debt to consolidated EBITDAorati 3.0x and 5.0x, respectively. Superior mairgaihe
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flexibility to expand the facility up to $750.0 rndn. See “Summary of Cash Flow” for details on &tpr’'s
sources and uses of cash.

On December 9, 2014, Superior completed an offesin§200.0 million 6.50% senior unsecured notesi(se

notes). The senior notes were issued at par valdenzature on December 9, 2021. The senior noteticon
certain early redemption options under which Supédras the option to redeem all or a portion ofgbeior notes

at various redemption prices, which include thex@gal amount plus accrued and unpaid interestnyf to the

applicable redemption date. Interest is payablei-samually on June 9 and December 9, commencing 3,n
2015. Under the terms of the agreement, Superi@t maintain a fixed-charge coverage ratio of ng than 2.0

to 1.0. As at March 31, 2015, the fixed-charge cage ratio for purposes of this agreement wasoi1/Qt

As at March 31, 2015, debentures (before defessdaince fees and discount values) issued by Supetated
$494.2 million which was unchanged since Decembkr 2D14. See Note 12 to the unaudited condensed
consolidated financial statements for additionahif®on Superior’s debentures.

Consolidated net working capital was $273.6 millasat March 31, 2015, an increase of $8.8 milfrom net
working capital of $264.8 million as at December, 2014. The increase was due primarily to higheergy
Services net working capital requirements due o ithpact of the stronger U.S. dollar on U.S. demareid
working capital at the U.S. refined fuels busine&agperior’'s net working capital requirements arafficed from
its credit facility.

As at March 31, 2015, when calculated in accordamitle the credit facility, the consolidated secubt to
compliance EBITDA ratio was 1.0 to 1.0 (December 3014 — 1.2 to 1.0) and the consolidated debt to
compliance EBITDA ratio was 1.7 to 1.0 (December 2014 — 1.9 to 1.0). For both of these covenants,
debentures are excluded. These ratios are witkinetjuirements of Superior’'s debt covenants. lom@eance with

the credit facility, Superior must maintain a cditaied secured debt to compliance EBITDA rationof more
than 3.0 to 1.0 and not more than 3.5 to 1.0 asualtrof acquisitions.

In addition, Superior must maintain a consolidadetit to compliance EBITDA ratio of not more thaf & 1.0,
excluding debentures. Superior’s total debt to danpe EBITDA ratio was 3.5 to 1.0 as at March 2015. Also,
Superior is subject to several distribution testsl she most restrictive stipulates that distribagiqincluding
debenture holders and related payments) cannoeéxaampliance EBITDA less cash income taxes, pR&s 05
million on a trailing 12-month rolling basis. Oria-month rolling basis as at March 31, 2015, Sapsravailable
distribution amount was $150.0 million under thexabnoted distribution test.

As of March 31, 2015, US$30 million of U.S. notessued October 29, 2003 by way of private placemeate
outstanding. On March 30, 2010, certain financ@lenant ratios of the U.S. Note Agreement were a®erno
make them consistent with the financial covenatibsaunder the amended credit facility other thaa éxclusion
of any obligations owing under an accounts recdévabcuritization program from the calculation ohsolidated
secured debt for purposes of the consolidated sdaebt to compliance EBITDA ratio calculation.

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

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

As at March 31, 2015, Superior had an estimatethekfoenefit pension solvency deficiency of apprately
$11.1 million (December 31, 2014 — $12.3 milliomdaa going concern surplus of approximately $33ilHam
(December 31, 2014 — surplus of $22.6 million). ding requirements required by applicable pensigislation
are based upon going concern and solvency actuasgimptions. These assumptions differ from theggoi
concern actuarial assumptions used in Superiorantiial statements. Superior has sufficient liguithirough its
existing credit facility and anticipated future ogting cash flow to fund this deficiency over thegxribed period.
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In the normal course of business, Superior is stiltfe lawsuits and claims. Superior believes trsoltgion of
these matters will not have a material adversecgfiadividually or in the aggregate, on Superidicguidity,
consolidated financial position or results of opierss. Superior records costs as they are incusreghen they

become determinable.

SHAREHOLDERS' CAPITAL
The weighted average number of common shares issugt@dutstanding at the end of the first quartes 426.2
million shares, which was unchanged from the pyear quarter.

As at May 1, 2015, March 31, 2015 and December 2814, the following common shares and securities
convertible into common shares were issued andandig:

May 1, 201! March 31, 201! Decembe 31, 201«
Convertible Convertible Convertible

(millions of dollars) Securities Shares Securities Shares  Securities Shares
Common shares outstand 126.2 126.2 126.2
5.75% Debentur® $172.5 9.1 $172.5 9.1 $172.5 9.1
6.00% Debentur® $150.0 9.9 $150.0 9.9 $150.0 9.9
7.50% Debenturd® $74.7 6.6 $74.7 6.6 $74.7 6.6
6.00% Debenturé$ $97.0 5.8 $97.0 5.8 $97.0 5.8
Shars outstanding and issuable ug

conversion of debentures 157.6 157.6 157.6

@ Convertible at $19.00 per share.
@ Convertible at $15.10 per share.
®  Convertible at $11.35 per share.
@ Convertible at $16.75 per share.

Dividends Paid to Shareholders

Dividends paid to Superior’s shareholders depeniisocash flow from operating activities with casesiation for
Superior’s changes in working capital requiremeimigesting activities and financing activities. S&mmary of
Adjusted Operating Cash Flow” and “Summary of Claktw” for additional details.

On October 30, 2014, Superior announced that itsthfpdividend would be increased by 20% to $0.86ghare
or $0.72 per share on an annualized basis frompriagous dividend of $0.05 or $0.60 per share oararualized
basis. Dividends paid to shareholders for 2015 W2&7 million or $0.72 per share compared to $h&lBon or
$0.60 per share in 2014. The increase of $3.8anillvas due to the higher dividend rate. See “Dedbagement
Update” for further details. Dividends to sharelotd are declared at the discretion of Superior'sr8coof

Directors.
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SUMMARY OF CASH FLoOwS
Superior’s primary sources and uses of cash aedletbbelowr:

Three months endet

March 31
(millions of dollars) 2015 2014
Cash flow from operating activities 112.2 46.2
Investing activitie®"

Purchase of property, plant and equipment (13.8) (16.8)
Proceeds from disposal of property, plant and egaig and intangible assets 0.5 0.4
Cash flow used in investing activities (13.3) (16.4)

Financing activities:

Net repayment of revolving term bank credits atiteodebt (55.1) -

Repayment of finance lease obligation (5.0) 4.7)

Dividends paid to shareholders (22.7) (18.9)
Cash flow used in financing activities (82.8) (23.6)
Net increase in cash and cash equivalents 16.1 6.2
Cash and cash equivalents, beginning of period 3.1 8.3
Effect of translation of foreign currency-denomethtash and cash equivalents 0.8 0.1
Cash and cash equivalents, end of period 20.0 14.6

@ see the consolidated statement of cash flow foitiaddl details.
@ See “Consolidated Capital Expenditure Summary’aiiditional details.

FINANCIAL INSTRUMENTS —RISK M ANAGEMENT

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

currency exchange rates, interest rates, sharetmsapensation and commaodity prices. Superior assethe
inherent risks of these instruments by groupindvdére and non-financial derivatives related te #xposures
these instruments mitigate. Superior’s policy i$ twouse derivative or non-financial derivativetimsnents for
speculative purposes. Superior does not formalijgdate its derivatives as hedges and, as a r&ugderior does
not apply hedge accounting and is required to desigits derivatives and non-financial derivatiassheld for
trading. Refer to Superior’'s 2014 Annual MD&A farrther details on financial instrument risk managetn

As at March 31, 2015, Superior has substantivetigbd its estimated U.S. dollar exposure for 20Xb &6 for
2016. Due to the hedge position, a change in thmadian to U.S, dollar exchange rate for 2015 waowldhave a
material impact to Superior. A summary of Supesdd.S. dollar forward contracts for 2015 and beydnd

provided in the table below.

2020 and

(US$ millions except exchange rates) 2015 2016 2017 2018 2019 later Total
Energy Services — US$ forward sales 12.0 - - - - - 12.0
Construction Products Distributi— US$ forward

sales 22.C 33.C 24.C - - - 79.C
Specialty Chemicals — US$ forward sales 1325 164.4 123.0 96.0 48.0 - 5639
Net US$ forward sales 166. 197.¢ 147.( 96.C 48.C - 654.(
Energy Services — Average US$ forward sales rate 1.09 - - - - - 1.09
Construction Products Distributi— Average US$

forward sales rate 1.12 1.14 1.2C - - - 1.1t
Specialty Chemicals — Average US$ forward sales rat 1.0z 1.1C 1.1: 1.2C 1.2C - 1.12
Net average external US$/CDN$ exchange rate 1.04 1.11 1.1F 1.2 1.2 - 1.12
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For additional details on Superior’s financial mstents, including the amount and classificatiorgains and
losses recorded in Superior’s first quarter congénsonsolidated financial statements, summary iofvigues,
notional balances, effective rates and terms, agmdfisant assumptions used in the calculationhef fair value of
Superior’s financial instruments, see Note 13 touthaudited condensed consolidated financial statem

CHANGES IN INTERNAL CONTROLS OVER FINANCIAL REPORTING

Superior's Management is responsible for estaligshdnd maintaining disclosure controls and proaesiur
(DC&P) and internal control over financial repogi(iCFR), as those terms are defined in Nationstrirment 52-
109 “Certification of Disclosure in Issuers’ Annuahd Interim Filings”. The objective of this instnent is to
improve the quality, reliability and transparency information that is filed or submitted under setes
legislation.

Superior’s President and Chief Executive OfficeEQ@ and the Executive Vice President and Chief e
Officer (CFO), with the assistance of Superior esgpks, have designed DC&P and ICFR to provide redde
assurance that material information relating toeBigp’s business is communicated to them, repooted timely
basis, financial reporting is reliable, and theafinial statements for external purposes are inrdance with
IFRS.

During the first quarter of 2015, there were nonges made to Superior's ICFR that materially aéfdcor are
reasonably likely to materially affect, SuperidGFR.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Superior’s unaudited condensed consolidated fiahrstatements have been prepared in accordanceWRiB.
The significant accounting policies are describethe unaudited condensed consolidated finan@g&tstents for
the period ended March 31, 2015. Certain of theseumting policies, as well as estimates made hyagement
in applying such policies, are recognized as @lititecause they require management to make swaeoti
complex judgments about matters that are inheramlyertain. Our critical accounting estimates eefat the
allowance for doubtful accounts, employee futuredfiés, future income tax assets and liabilitibg, valuation of
derivatives and non-financial derivatives and adsgiairments and the assessment of potential poovis
retirement obligations.

Recent Accounting Pronouncements

Certain new standards, interpretations, amendmantsiprovements to existing standards were issuethbé
IASB or the International Financial Reporting Imextations Committee (IFRIC) that are mandatory for
accounting periods beginning on January 1, 2013atar. The affected standards are consistent witset
disclosed in Superior’'s 2014 annual consolidatedrftial statements.

New and revised IFRS standards issued but not yeffective
IFRS 9 —Financial Instruments: Classification and Measurement

IFRS 9 was issued in November 2009 and is intetaledplace IAS 39 Financial Instruments: Recognition and
Measurement. IFRS 9 uses a single approach to determine whatfieancial asset is measured at amortized cost
or fair value, replacing the multiple rules in I189. The approach in IFRS 9 is based on how arnyantihages its
financial instruments in the context of its busmesodel and the contractual cash flow charactesisti the
financial assets. The new standard also requirgisgle impairment method to be used, replacingntiétiple
impairment methods in IAS 39. Requirements fordirial liabilities were added in October 2010 anglyttargely
carried forward existing requirements in IAS 39 epcthat fair value changes due to credit risklifbilities
designated at fair value through profit and losauldogenerally be recorded in other comprehensiverire.
Another revised version of IFRS 9 was issued i 20114 to include impairment requirements for ficiahassets
and limited amendments to the classification andsueement requirements by introducing the fair eahrough
other comprehensive income measurement categorgeftain simple debt instruments. This standardtrbhas
applied for accounting periods beginning on orralanuary 1, 2018, with earlier adoption permit®dperior is
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assessing the effect of IFRS 9 on its financialltesarl financial position; changes, if any, are not expected to be
material.

IFRS 15 —Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued, establishing glsinomprehensive model for entities to use in anting for
revenue arising from contracts with customers. IFESsupersedes the current revenue recognitionagoé
including IAS 18 —Revenue, IAS 11 —Construction Contracts and the related interpretation when it becomes
effective. Under IFRS 15, an entity should recogmzvenue to depict the transfer of promised gaodsrvices

to customers in an amount that reflects the corside to which the entity expects to be entitledekchange for
those goods or services. An entity is requiredettbgnize revenue when the performance obligatiaatisfied.
Either a full or modified retrospective applicatimrequired for annual periods beginning on oerafianuary 1,
2017 with early adoption permitted. Superior isrently assessing the impact of IFRS 15 and plarsiapt the
new standard on the required effective date.

IAS 16 and IAS 38 Property, Plant and Equipment and | ntangible Assets

The amendments to IAS 16 prohibit entities frormgsa revenue-based depreciation method for iterpsaplerty,
plant, and equipment. The amendments to IAS 3®duite a rebuttable presumption that revenue isanot
appropriate basis for amortization of an intangéset. This presumption can only be rebutteddretrent when
the intangible asset is expressed as a measurevefue or, when it can be demonstrated that revande
consumption of the economic benefits of the intalegassets are highly correlated. This standard bruapplied
for accounting periods beginning on or after Jaypdar2016, with earlier adoption permitted. Supedorrently
amortizes property, plant and equipment and intdagassets using the straight-line method and fitreredoes
not anticipate the application of these amendment8S 16 and IAS 18 having a material impact omp&ior’s
consolidated financial statements.

NON-GAAP FINANCIAL M EASURES

Throughout the MD&A, Superior has used the follogviterms that are not defined by GAAP, but are used
management to evaluate performance of Superiontarfalisiness. Since Non-GAAP financial measuresato
have standardized meaning prescribed by GAAP amdharefore unlikely to be comparable to similamsees
presented by other companies, securities regufatiequire that Non-GAAP financial measures arerlglea
defined, qualified and reconciled to their nea@8AP financial measures. Except as otherwise indiathese
Non-GAAP financial measures are calculated andalisd on a consistent basis from period to pergmicific
adjusting items may only be relevant in certairiquks.

The intent of Non-GAAP financial measures is tovile additional useful information to investors amthlysts
and the measures do not have any standardized mgeander IFRS. The measures should not, therebwe,
considered in isolation or used in substitute feasures of performance prepared in accordanceFR8. Other
issuers may calculate Non-GAAP financial measurésrently.

Investors should be cautioned that EBITDA and ACsbbuld not be construed as alternatives to netiregn
cash flow from operating activities or other measuwf financial results determined in accordandd GIAAP as
an indicator of Superior’s performance.

Non-GAAP financial measures are identified androsfias follows:

Adjusted Operating Cash Flow

AOCF is equal to cash flow from operating actidtias defined by IFRS, adjusted for changes in mash-c
working capital, other expenses, non-cash intexgsénse, current income taxes and finance cosperidu may
deduct or include additional items in its calcuatof AOCF; these items would generally, but not necessarily, be
items of a non-recurring nature. AOCFtli® main performance measure used by managemerihwastors to
evaluate Superior’s performance. AOCF represergl flaw generated by Superior that is available liert not
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necessarily limited to, changes in working capiguirements, investing activities and financingivittes of
Superior.

The seasonality of Superior’s individual quartemgults must be assessed in the context of anedai©CF.
Adjustments recorded by Superior as part of itsudation of AOCF include, but are not limited thetimpact of
the seasonality of Superior's businesses, pringipghle Energy Services segment, by adjusting fon-cash
working capital items, thereby eliminating the impaof the timing between the recognition and
collection/payment of Superior's revenues and egpgnwhich can differ significantly from quarter qoarter.
Adjustments are also made to reclassify the cash felated to natural gas and electricity custoownrtract-
related costs in a manner consistent with the irmcetatement’s recognition of these costs. AOCIeg¢smciled to
net cash flow from operating activities on page 13.

EBITDA

EBITDA represents earnings before taxes, depredatimortization, finance expense and certain atbarcash
expenses, and is used by Superior to assess itolictaied results and those of its operating setgnérne
EBITDA of Superior's operating segments may bermrefit to as EBITDA from operations. Net earningsobef
income taxes are reconciled to EBITDA from operaion page 33.

Compliance EBITDA

Compliance EBITDA represents earnings before istetaxes, depreciation, amortization and cert#ieronon-
cash expenses calculated on a 12-month trailinig,bgigsing pro forma effect to acquisitions andettitures, and
is used by Superior to calculate compliance wighdiébt covenants and other credit information. [$ete 15 to
the audited consolidated financial statements fecanciliation of net earnings to compliance EBN.D

Payout Ratio

Payout ratio represents dividends as a percenfa§®©F less other capital expenditures, and is umse8uperior
to assess its financial results and leverage. Rawiio is not a defined performance measure uiGiRAP.
Superior’s calculation of payout ratio may diffeorh similar calculations used by comparable emstitieee page
25 “Debt Management Summary” for Superior’'s antitgal payout ratio for 2015.
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QUARTERLY FINANCIALAND OPERATING | NFORMATION
GAAP Measures

201t
() :

(millions of dollars except per share and Quart.er 20:_“ Quarter: - 2013 Quart(.er‘
volume amounts) First Fourth Third Secong First  Fourth Thirg Secon
Canadian propane sales volur

(millions of litres) 424 377 23C 25E 454 40t 23z 26&
U.S. refined fuels sales volun

(millions of litres) 494 407 33t 347 492 411 32¢ 38:
Natural gas sales volurr

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

(millions of KwH) 14z 137 13¢ 157 244 22¢ 24¢ 20t
Chemical sales volum

(thousands of MT) 22¢ 231 224 232 22¢ 22C 204 19¢
Revenues 1,006.6 956.8 841.4 8954 1,2823 1,034.7 813.8 834.4
Gross profit 289.7 244.9 188.4 196.( 290.p 240.8 184.9 190.0
Net (loss) earning (9.8) 36.5 (42.9 5.¢ 50.1 10.¢ 35.¢ (25.5,
Per share, basic $(0.08) $0.34 $(0.34) $0.04 $0.40 $0.09 $028 2800
Per share, diluted $(0.08) $(0.03)] $(0.34) ($0.02) $0.34 $0.05 $0.12 $(0.20)
Net working capit!® 273.6 264.1 225.1 248.¢ 345.¢ 293.1 202.( 242.%

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

@ The first and second quarters of 2014 have bearstd and include the impact of the first and sdaguarter 2014 adjustments.
See “Prior Period Adjustments Details”.

Non-GAAP Measures

201t
(1) )

(millions of dollars except per share Quart.er 20.11 Quarter - 2013 Quartler,
amounts) First Fourtt Third Seconi First Fourtk Third Secon
Adjusted operating cash flc 95.2 83.c 227 23.2 95.¢ 55.¢ 242 30.2
Per share, basic $0.75 $0.68 $0.18 $0.19 $0.7p $0.44 $0.19 $0/24
Per share, dilute $0.73 $0.6¢ $0.1¢ $0.1¢ $0.7: $0.4: $0.1¢ $0.2¢
Adjusted operating cash flo

before restructuring cos 95.2 83t 22.7 32¢ 97.7 70.1 24 .4 30.€
Per share, bas $0.7¢ $0.6¢ $0.1¢ $0.2¢ $0.77 $056 $0.1¢ $0.2¢
Per share, diluted $0.73 $0.66 $0.18 $0.26 $0.7p $0.54 $0.19 $0/24

@ The first and second quarters of 2014 have beersgj and include the impact of the first and seaprarter 2014 adjustment. See
“Prior Period Adjustments Details”.
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RECONCILIATION OF NET EARNINGS BEFORE INCOME TAXES TO EBITDA FROM OPERATIONS®®

Construction

Energy Specialty Products

For the three months ended March 31, 2016millions of dollars) Services Chemicals Distribution

Net Earnings before income taxes 87.2 11.7 2.0

Add: Depreciation included in selling, distribati and administrative costs a

amortization of intangible assets 12.9 - 1.8
Depreciation included in cost of sales - 13.5 -
Customer contract-related costs (0.4) - -
Losses on disposal of assets 0.3 0.2 -

Finance expense 0.6 0.2 0.2
Unrealized (gains) losses on derivative finanaiatiuments (17.3) 4.9 —

EBITDA from operations 83.3 30.5 4.0

Constructiol

Energy Specialt Product

For the three months ended March 31, 2@di#tions of dollars) Service: Chemicals Distributior

Net Earnings before income taxes 80.8 16.9 2.7

Add: Depreciation included in selling, distribari and administrative costs a

amortization of intangible assets 10.6 - 1.6
Depreciation included in cost of sales - 11.9 -
Customer contract-related costs (0.4) - -
Restructuring costs 1.8 - -

Finance expense 0.7 0.3 0.2
Unrealized gains on derivative financial instrunsent (11.8) 0.5 -

EBITDA from operations 81.7 29.6 4.5

@ see the unaudited condensed consolidated finastziéments for net earnings before income taxgwediation of property, plant,
equipment, intangible assets and accretion of atibles debenture issuance costs, depreciation diecluin cost of sales, customer
contract-related costs and unrealized gains oetosa derivative financial instruments.

@ see “Non-IFRS Financial Measures” for additionahils.

®  March 31, 2014 amounts have been adjusted. Seer Period Adjustments Details”.

Superior Plus Corp. 33 2015 First Quarter Results



RECONCILIATION OF DIVISIONAL SEGMENTED REVENUE, COST OF SALES AND CASH OPERATING AND
ADMINISTRATIVE COSTSINCLUDED IN THIS MD&A

For the three months ende For the three months enc
March 31, 2015 March 31, 2014
Construction Constructior
Energy Specialty Products Energ}/ Specialty Products
Services Chemicals Distribution Service Chemicals Distribution
Revenue per financial statements 617.9 171.5 217.2 9395 157.( 185.¢
Foreign currency gains related to work
capital - 6.4 - - 2.1 -
Revenue per the MD&A 617.9 177.€ 217.2 9395 159.1 185.¢
Cost of products sold per financial
statements (435.3) (118.0) (163.6) (750.8) (103.0) (138.3)
Non-cash amortization — 135 — — 11.9 —
Cost of products sold per the MD&A (435.3) (104.5) (163.6) (750.€) (91.1 (138.3
Gross profit 1826 734 53.€ 188.7 68.C 47.F
Cash selling, distribution and
administrative costs per financial
statement: (112.2) (36.7, (51.4, (119.0) (36.3; (44.6,
Amortization and depreciation exper 129 - 1.6 10.€ - 1.€
Losses on disposal of ass 0.2 0.2 - - - -
Customer contract-related costs (0.4) - - (0.4) - -
Restructuring costs - - - 1.8 - -
Reclassification of foreign currency gai
related to working capital — (6.4) — — (2.1) —
Cash operating and administrative cost:
per the MD&A (99.3) (42.9) (49.6) (107.0) (38.4) (43.0)

@ March 31, 2014 amounts have been adjusted. Seer Period Adjustments Details”.

RISk FACTORS TO SUPERIOR

The risks factors and uncertainties detailed bedogv a summary of Superior's assessment of its rabtesk
factors as detailed in Superior's 2014 Annual Infation Form under “Risk Factors” which is filed ¢me
Canadian Securities Administrators’ websiteyw.sedar.comand on Superior's websit@ww.superiorplus.com

Risks to Superior

Superior depends entirely on the operations andt@ass Superior LP. Superior's ability to make demd
payments to its shareholders depends on Superigrdliflity to make distributions on its outstanditigited
partnership units, as well as on the operationsbaisthess of Superior LP.

There is no assurance regarding the amount oftcalsé distributed by Superior LP or generated bye®ior LP
and, therefore, there is no assurance regardingsfaavailable for dividends to shareholders. The wrho
distributed in respect of the limited partnershiptal will depend on a variety of factors includingijthout
limitation, the performance of Superior LP’s opemgtbusinesses, the effect of acquisitions or digjpms on
Superior LP, and other factors that may be beybedcontrol of Superior LP or Superior. In the evaghificant
sustaining capital expenditures are required byeBap LP or the profitability of Superior LP dedlis, there
would be a decrease in the amount of cash avaifabldividends to shareholders and such decreaskl de
material.

Superior’s dividend policy and the distribution ipglof Superior LP are subject to change at therdton of the
Board of Directors of Superior or the Board of Riars of Superior General Partner Inc., the gergaher of
Superior LP, as applicable. Superior’s dividendgyohnd the distribution policy of Superior LP also limited by
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contractual agreements including agreements wittddes to Superior and its affiliates and by restits under
corporate law.

As previously disclosed, On April 2, 2013, Superieceived, from the CRA, Notices of Reassessment fo
Superior's 2009 and 2010 taxation years reflectimgy CRA's intent to challenge the tax consequerndethe
Conversion. Subsequently on November 7, 2014, Supearceived the Notices of Reassessment for thid 20
2013 taxation years. The CRA's position is basetheracquisition of control rules and the genensitavoidance
rules in thdncome Tax Act (Canada). See “CRA Income Tax Update”.

On May 8, 2013 and August 7, 2013, respectivelyesor filed a Notice of Objection and a NoticeAgpeal

with respect to the Notice of Reassessments rataweApril 2, 2013. On February 4, 2015 Superitedfia
Notice of Objection with respect to the Notice ofd@sessments received on November 7, 2014. Superior
anticipates that if the case proceeds in the TaxtQif Canada, the case could be heard within tears; with a
decision rendered six to twelve months after cotigpieof the court hearings. If a decision of thex Teourt of
Canada were to be appealed, the appeal process remsdonably be expected to take an additionalywens. If
Superior receives a positive decision then anystaixeerest and penalties paid to the CRA will &fimded plus
interest and if Superior is unsuccessful then anyaining taxes payable plus interest and penaliiitsave to be
remitted.

Superior remains confident in the appropriatendsts dax filing position and the expected tax cemsences of
the conversion and intends to vigorously defendh qumsition. Superior also strongly believes tharéhwas no
acquisition of control of Ballard and that the getheanti-avoidance rule does not apply to the coiga and,
accordingly, Superior intends to file its future r@turns on a basis consistent with its view ef tluitcome of the
conversion.

Upon receipt of the Notices of Reassessment, 50%eofeassessed taxes payable must be remittbe tORA.
Superior would also be required to make a paymeb0% of the taxes the CRA claims are owed in anyre tax
year if the CRA were to issue a similar notice edigsessment for such years and Superior were &alagypch
other years. See “CRA Income Tax Update” for furtthetails on the amounts paid and estimated amaytble.

The credit facilities and U.S. notes of Superior ddhtain covenants that require Superior LP to noeetain
financial tests and that restrict, among otherg$jrthe ability of Superior LP to incur additiortbt, dispose of
assets or pay dividends/distributions in certamsuwhstances. These restrictions may preclude Supef from
returning capital or making distributions on thmitied partnership units.

The payout by Superior LP of substantially all tsf available cash flow means that capital expenstittio fund
growth opportunities can only be made in the eteait other sources of financing are available. Lafchccess to
such additional financing could limit the futureogth of the business of Superior LP and, over tihmje a
material adverse effect on the amount of cashaiailfor dividends to shareholders.

To the extent that external sources of capitalutfing public and private markets, become limitedioavailable,
Superior’'s and Superior LP’s ability to make theessary capital investments to maintain or expaedctirrent
business and to make necessary principal paymadtdebenture redemptions under its term credititiasi may
be impaired.

Superior maintains substantial floating interege raxposure through a combination of floating ieserrate
borrowing and the use of derivative instrumentsmBed levels for approximately half of Energy Seegicsales
and substantially all of Specialty Chemicals’ armh§truction Products Distribution’s sales are affddy general
economic trends. Generally speaking, when the eugrie strong, interest rates increase, as does rit&finam
Superior’s customers, thereby increasing Supergalss and its ability to pay higher interest gomtsl vice-versa.
In this way, there is a common relationship amormnemic activity levels, interest rates and Supériability to
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pay higher or lower rates. Increased interest rdtewever, will affect Superior’'s borrowing costghich may
have an adverse effect on Superior.

A portion of Superior’s net cash flow is denomimaten U.S. dollars. Accordingly, fluctuations in the
Canadian/U.S. dollar exchange rate can affect tphifity. Superior attempts to mitigate this risktwderivative
financial instruments.

The timing and amount of capital expenditures ireditby Superior LP or its subsidiaries will dirgcdffect the
amount of cash available to Superior for dividetwdshareholders. Dividends may be reduced, or eligrinated,
at times when significant capital expendituresiacerred or other unusual expenditures are made.

If the Board of Directors of Superior decides tsuis additional common shares, preferred sharegaurises
convertible into common shares, existing sharehsldey suffer significant dilution.

There can be no assurance that income tax lawsinumerous jurisdictions in which Superior operatél not

be changed, interpreted or administered in a mawhéch adversely affects Superior and its sharedrsldin

addition, there can be no assurance that the CRA fwovincial tax agency), the U.S. Internal Raxe®ervice
(or a state or local tax agency), or the Chiledartral Revenue Service will agree with how Supecadculates its
income for tax purposes or that these various tgeneies reference herein will not change their agstrative

practices to the detriment of Superior or its shalders.

As previously disclosed, Superior will be relocgtiits corporate office to Toronto, Ontario from therrent
location of Calgary, Alberta during the second Half2015. The relocation of the corporate officdl ywrovide

closer proximity for Superior’s corporate executteam to Superior’s operating businesses. Supsritneésident
and Chief Executive Officer, Chief Financial Officand Chief Legal Officer, along with other memberfs
Superior’s corporate team will be relocating todrio as part of the corporate office relocatione Télocation of
the corporate office could impact Superior’s apitib report financial results in a timely mannes. ritigate this
risk, Superior has established a project managetaant and developed a relocation plan, which widlve for

appropriate overlap of existing and new finanagglarting personnel.

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-equivalent basis. &Vpibpane is usually more cost-effective than ettt
electricity is a major competitor in most areaselFail is also used as a residential, commercial iaustrial
source of heat and, in general, is less costly mreguivalent-energy basis, although operating iefiites,
environmental and air quality factors help makeppre competitive with fuel oil. Except for certamalustrial and
commercial applications, propane is generally roohgetitive with natural gas in areas with naturas gervice.
Other alternative energy sources such as compresgacal gas, methanol and ethanol are availabtoold be
further developed and could have an impact onuhed of the propane industry in general and Camagiopane
distributionin particular.

The trend towards increased conservation measudeseahnological advances in energy efficiency rnaye a
detrimental effect on propane demand and Canadigmape distribution’sales. Demand for traditional propane
end-use applications is increasing marginally vgéneral economic growth. However, increases inctis of
propane encourage customers to reduce fuel consumahd to invest in more energy efficient equiptnen
reducing demand.

Automotive propane demand is currently stabilizafter several years of decline but the declinedreould
resume depending on propane pricing, the marketemance of propane conversion options and thiéahiliy
of infrastructure.
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Competition in the U.S. refined fuels business’ kets generally occurs on a local basis betweere |digl-
service, multi-state marketers and smaller, inddeenlocal marketers. Marketers primarily compedsda on
price and service and tend to operate in closeimitxto customers, typically within a 35-mile mating radius
from a central depot, in order to minimize delivepsts and provide prompt service.

Weather and general economic conditions affecilldists market volumes. Weather influences the icliate
demand for distillates, primarily for heating, whilonger-term demand declines due to economic tiondias
customers trend towards conservation and suppleheating with alternative sources such as wooeelhlso,
harsh weather can create conditions that exacedeatend for propane, impede the transportatiordatidery of
propane, or restrict the ability for Superior tdaib propane from its suppliers. Such conditiony rdao increase
Superior’s operating costs and may reduce customensand for propane, any of which may have an iagve
effect on Superior. Spikes in demand caused byheeadr other factors can stress the supply chainhamper
Superior’s ability to obtain additional quantitieEpropane. Transportation providers (rail and kjutave limited
ability to provide resources in times of extremealpelemand. Changes in propane supply costs areattprm
passed through to customers, but timing lags (bstwehen Superior purchases the propane and when the
customer purchases the propane) may result insit negative gross margin fluctuations.

Superior offers its customers various fixed-pricepane and heating oil programs. In order to miégae price
risk from offering these services, Superior uses physical inventory position, supplemented by fmav
commodity transactions with various third partiemving terms and volumes substantially the sametsas i
customers’ contracts. In periods of high propaneeprolatility the fixed-price programs create expie to over or
under-supply positions as the demand from customeaysssignificantly exceed or fall short of supplpgured. In
addition, if propane prices decline significantlybsequent to customers signing up for a fixed-ppoegram,
there is a risk that customers will default on ithe@immitments.

Superior’s operations are subject to the risks@ata with handling, storing and transporting fana@ in bulk. To
mitigate risks, Superior has established a compighe environmental, health and safety protectimg@mm. It
consists of an environmental policy, codes of jicacperiodic self-audits, employee training, gedytand annual
reporting and emergency prevention and response.

The U.S. refined fuels business, through a cemtrdlisafety and environment management system, esnthat
safety practices and regulatory compliance arergioitant part of its business. The storage andetgliof refined
fuels pose the risk of spills which could adversaffect the soil and water of storage facilitiesl austomer
properties.

Superior’s fuel distribution businesses are basetoperate in Canada and the United States aradressult, such
operations could be affected by changes to lawesrar policies which could either be more favoleato

competing energy sources or increase compliands cosotherwise negatively affect the operation€Enérgy
Services in comparison with such competing eneogyces. Any such changes could have an adverss efféhe
operations of Energy Services.

During 2014, Canadian propane distribution compléte conversion to a new order to cash, billind lgistics
information technology system to replace the distibn and invoicing functions of the present gmtse system
across all its regions. No significant financialbarsiness issues have resulted from completingytsiem change.
Superior migrated its data centre located in Cglgslberta to a new location in New Jersey, UniBtdtes during
2014; approximately 140 computer servers and more than 70 applicationg wansferred. There have been no
disruptions in the business applications as atre$tihe migration.

Approximately 19% of Superior’s Canadian proparsriiution business employees and 5% of U.S. rdffoels
distribution business employees are unionized.eCtille bargaining agreements are renegotiatedeémdtrmal
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course of business. While labour disruptions ateerpected, there is always risk associated wigtréimegotiation
process that could have an adverse impact on Swuperi

Fixed-price Energy Services Business
There may be new market entrants in the energilingtéusiness that compete directly for the custofrase that
Superior targets, slowing or reducing its marketreh

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

poor economic conditions affecting commercial costos’ production levels, customer natural gas conmion

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

require fixed-price energy services to purchaseetir natural gas at market prices, which may havadverse
impact on the results of this business. To mitigatéential balancing risk, fixed-price energy seeg closely
monitors its balancing position and takes meassweb as adjusting gas deliveries and transferragghgtween
pools of customers, minimizing imbalances. The masas reviewed monthly to ensure that it is sigiit to

absorb any balancing losses.

Fixed-price energy services matches its custonestéhated electricity requirements by entering iglectricity
swaps. Depending on several factors, including kexatcustomers’ energy consumption may vary from th
volumes purchased by fixed-price energy servicagedmprice energy services is able to invoice éxst
commercial electricity customers for balancing gearwhen the amount of energy used is greatessithan the
tolerance levels set initially. In certain circuarstes, there can be balancing issues for whicll-fixiee energy
services is responsible when customer aggregati@cdsts are not realized.

Fixed-price energy services resources its fixedeptérm natural gas sales commitments by enteniogviarious

physical and financial natural gas and U.S. dditaeign exchange purchase contracts for similamseand

volumes to create an effective Canadian dolladfiggce cost of supply. Superior transacts witterfinancial and

physical natural gas counterparties. There canob@saurance that any of these counterparties wtildafault on

any of their obligations to Superior. The finanaahdition of each counterparty is, however, evaldand credit
limits are established to minimize Superior's expesto this risk. There is also a risk that supgynmitments

and foreign exchange positions may become mismatched; this is monitored daily, however, in compliance with
Superior’s risk management policy.

Fixed-price energy services must retain qualifiglésagents in order to properly execute its bgsiserategy. The
continued growth of fixed-price energy servicegelg@ant on the services of agents to sign up nestocoers. There
can be no assurance that competitive conditiorisalldw these agents to achieve these custometiawisli Lack
of success in the marketing programs of fixed-peicergy services would limit future growth of cdisiw.

Fixed-price energy services operates in the highbulated energy industry in Ontario, Quebec, Atbemd
British Columbia. Changes to laws could impact thisiness’ operations. As part of the current &guy
framework, local delivery companies are mandategetdorm certain services on behalf of fixed-pregergy
services, including invoicing, collection, assumspgcific bad debt risks, and storage and distabudf natural
gas. Any elimination or changes to these rules ctdwdve a significant adverse effect on the resofitshis
business.

Specialty Chemicals

Specialty Chemicals competes with sodium chloreitégralkali and potassium producers on a worldwidsis.
Key competitive factors include price, product diyalogistics capability, reliability of supplyethnical capability
and service. The end-use markets for products amelated to the general economic environment dned t
competitiveness of customers, all of which areidetsef the segment’s control, along with marketimg for pulp.
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Specialty Chemicals has long-term electricity caciis or electricity contracts that renew automHyicsith power
producers in each of the jurisdictions where ient8 are located. There is no assurance that SgeClzemicals
will remain able to secure adequate supplies aftiébity at reasonable prices or on acceptablegerm

Potassium chloride (KCI) is a major raw materiaédisn the production of potassium hydroxide at Huat
Edwards, Wisconsin facility. Substantially all ghe®ialty Chemicals’ KCl is received from Potash @wation of
Saskatchewan. Specialty Chemicals has limitedtgbdisource KCI from additional suppliers.

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

Specialty Chemicals’ operations involve the harglliproduction, transportation, treatment and diapax
materials that are classified as hazardous andegrdated by environmental, health and safety laegulations
and requirements. There is potential for the releddighly toxic and lethal substances, includihéprine from a
facility or transportation equipment. Equipmentifeé could result in damage to facilities, deathipury and
liabilities to third parties. If at any time themppriate regulatory authorities deem any of ttgsmnt’s facilities
unsafe, they may order that such facilities be goutn.

Specialty Chemicals’ operations and activitiesanious jurisdictions require regulatory approvaltiee handling,
production, transportation and disposal of chenmpcatiucts and waste substances. The failure tonobtacomply
fully with such applicable regulatory approval nragterially adversely affect Specialty Chemicals.

Specialty Chemicals does not directly operate atrobTronox’s Hamilton, Mississippi sodium chlagdfcility. A
major production outage or unplanned downtime cdwddn Specialty Chemicals’ reputation and its gbilo
meet customer requirements.

Specialty Chemicals’ production facilities maint@iomplex process and electrical equipment. Thditfasi have
existed for many years and undergone upgradesngmbvements. Routine maintenance is regularly cetaglto
ensure equipment is operated within appropriateineegng and technical requirements. Notwithstagdin
Specialty Chemicals’ operating standards and histblimited downtime, breakdown of electrical tsformer or
rectifier equipment would temporarily reduce praitut at the affected facility. Although the segmédras
insurance to mitigate substantial loss due to eqeig outage, Specialty Chemicals’ reputation asdhltility to
meet customer requirements could be harmed by ar rlgctrical equipment failure.

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

Construction Products Distribution

Activity in the Construction Products Distributiesegment is subject to changes in general econartiiéta and,
in particular, residential and non-residential ¢aredion. New residential construction is subjecstich factors as
household income, employment levels, customer denfie, population changes and the local supply of
residential units. Residential renovation is notsassitive to these factors and can provide sortenta in the
demand for residential construction product distitn. Non-residential activity can be subdividegtoi
commercial, industrial and institutional. New caostion in these sectors is subject to many ofstome general
economic factors as residential activity. In thdustrial and institutional subsectors, government segulatory
programs can also have a significant impact onatidook for product distribution, particularly aslated to
Superior’s insulation businesses. As a result, gharto general economic activity or other factoentioned
above that affect the amount of construction opvation in residential and non-residential marleats have an
adverse effect on the segment’s business and Superi
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Construction Products Distribution competes wittheot specialty construction distributors servicinige t
builder/contractor market, in addition to big-bconie centres and independent lumber yards. Theyatailremain
competitive depends on the segment’s ability tovidereliable service at competitive prices.

The GSD market is driven largely by residential aoah-residential construction. Demand for wall axdling
building materials is affected by changes in gdnena local economic factors including demograpthénds,
employment levels, interest rates, consumer condieleand overall economic growth. These factorsiin affect
existing housing sales, new home construction, newnresidential construction, and office/commerciphce
turnover, all of which are significant factors iatdrmining demand for products and services.

The C&I market is driven largely by C&l construgatiepending and economic growth. Demand is influgérme
commercial construction and renovation, the cowtitvo, maintenance and expansion of industrial essc
facilities (such as oil refineries, petrochemicklnts and power generation facilities) and indtiel facilities in
the government, healthcare and education sectors.

The distribution of walls and ceilings and C&l pumts involves risks, including the failure or suvstard
performance of equipment, human error, naturalstiésa, suspension of operations and new governshatutes,
regulations, guidelines or policies. Operations als® subject to various hazards incidental to hhadling,
processing, storage and transportation of cermmattdous materials, including industrial chemicBifese hazards
can result in personal injury including fatalitiesdamage to and destruction of property and equipraed
environmental damage. There can be no assurancedtaresult of past or future operations, thatenot be
claims of injury by employees or members of theligulue to exposure, or alleged exposure, to thesterials.
There can be no assurance as to the actual anmbilnatse liabilities or their timing, if any. The $iness maintains
safe working practices through proper procedurigsction and utilization of equipment such as fidtk] boom
trucks, fabrication equipment and carts/dolliese Dasiness handles and stores a variety of cotistmunaterials
and maintains appropriate material handling compkaprograms in accordance with local, state/pairand
federal regulations.

Construction Products Distribution has approved lagglin a system integration project to fully ineggrits C&lI
and GSD enterprise resource planning (ERP) systéhesproject will consist of adopting best practicenmon
business processes, and integrating all operatiotzsa single, standardized ERP system. The up@R&dsystem
will provide enhanced procurement, pricing and apienal effectiveness, enabling CPD to further iower
margins and operating costs once complete. Buspresess development in preparation of the impleatiem is
underway. The project is expected to be completedt the next two years. Upon full commencementhef t
project, the scoping, requirements definition, basg process definition, design, and testing ofritegrated ERP
system could take approximately one year with thanth conversions taking place the following year.
Implementation problems could result in disruptiorthe business and/or inaccurate information fanagement
and financial reporting. Risk will be mitigated hyproject governance structure, extensive testiglgaaregionally
phased implementation.

Approximately 5% of Construction Products Distribnts employees are unionized. Collective bargajnin
agreements are renegotiated in the normal courbagfiess. While labour disruptions are not exmkdteere is
always risk associated with the negotiation protieasscould have an adverse impact on the segmerBaperior.
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SUPERIOR PLUS CORP.
Condensed Consolidated Balance Sheets

March 31 December 31
(unaudited, millions of Canadian dollars) Note 2015 2014
Assett
Current Assets
Cash and cash equivale 20.0 3.1
Trade and other receivab 4&13 415.6 428.7
Prepaid expens 47.4 48.2
Inventorie: 5 166.5 184.5
Unrealized gains on derivative financial instrung 13 9.8 10.7
Total Current Asse 659.3 675.2
Non-Current Assets
Property, plant and equipmu 6 963.0 932.2
Intangibleasset 18.1 18.7
Goodwill 194.8 194.2
Notes and finance lease receiva 3.3 3.3
Employee future benef 45 3.4
Deferred ta 14 263.3 284.4
Unrealized gains on derivative financial instrung 13 5.0 35
Total Nor-Current Asse! 1,452.0 1,439.7
Total Asset: 2,111.3 2,114.9
Liabilities and Equity
Current Liabilities
Trade and other payab 8 331.3 379.0
Deferred revent 9 8.6 9.1
Borrowing 11 68.8 66.7
Dividends and interest paya 16.0 8.5
Unrealized losses on deative financial instrumen 13 64.8 62.4
Total Current Liabilitie 489.5 525.7
Non-Current Liabilities
Borrowing 11 419.5 459.5
Convertible unsecured subordinated deben 12 475.1 473.8
Other liabilitie: 10 2.4 1.9
Provision: 7 25.6 22.7
Employee future benef 29.1 26.2
Deferred ta 14 9.5 8.3
Unrealized losses on derivative financial instrute 13 103.1 46.4
Total Nor-Current Liabilitie: 1,064.3 1,038.8
Total Liabilities 1,553.8 1,564.5
Equity
Capita 1,788.2 1,788.2
Deficit (1,293.€) (1,261.7)
Accumulated other comprehensgair 629 23.5
Total Equity 15 557.5 550.4
Total Liabilities and Equity 2,111.3 2,114.9

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

Accumulated

other
Share Contributed Total comprehensive
(unaudited, millions of Canadian dollars) Capital Surplug” Capital Deficit gain (loss) Total
January 1, 2014 1,786.5 1.4  1,787.9 (1,239.8) (79) 5402
Net earning® - - - 50.1 — 50.1
Dividends declared to shareholders - - - (18.9) - (18.9)
Unrealized foreign currency gains on
translation of foreign operatiofis - _ - - 14.7 14.7
Actuarial defined benefit gains - - - - (0.1) (0.1)
Income tax expense on ott
comprehensive income - - - - 0.1 0.1
March 31, 2014 1,786.5 14 1,787.9 (1,208.6) 6.8 586.1
Net earnings — - - 6.8 - 6.8
Conversion of 7.50% convertib
unsecured debentures 0.3 - 0.3 - - 0.3
Dividends declared to shareholders - - - (59.3) - (59.3
Unrealized foreign currency gains on
translation of foreign operations — - - - 21.3 21.3
Actuarial defined benefit gains - - - - (5.5) (5.5)
Reclassification of derivatives losses
previously deferred - - - - (0.5) (0.5)
Income tax expense on ott
comprehensive income - - - - 1.2 1.2
December 31, 2014 1,786.8 14 1,788.2 (1,261.1) 23.3 550.4
Net loss - - - (9.8) - (9.8)
Dividends declared to shareholders - - - (22.7) - (22.7
Unrealized foreign currency gains on
translation of foreign operations - - - - 42.0 42.0
Actuarial defined benefit loss - - - - (3.3) (3.3)
Income taxrecoveryon other
comprehensive income - - - - 0.9 0.9
March 31, 2015 1,786.8 14 1,788.2 (1,293.6) 62.9 557.5

@ Contributed surplus represents Superior’s equigme for the option value associated with thesissa of convertible unsecured
subordinated debentures and warrants.
@ The first quarter of 2014 has been adjusted arddes the impact of the first quarter adjustmemrffeRto Note 22 for details.

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

Three months ender  Three months end

March 31 March 31
(unaudited, millions of Canadian dollars exceptgf@are amounts) Note 2015 20149
Revenue 18 1,006.¢ 1,282.:
Cost of sales (includes products & servi 18 (716.9 (992.1
Gross profi 289.7 290.2
Expense:
Selling, distribution anadministrative cos 18 (2079) (204.8
Finance expen: 18 (16.0 (14.4
Unrealized losses on derivative financial instrute 13 (51.9) (4.1)
(275.9) (2233
Net earnings before income taxe 13.9 66.9
Income tax expen 14 (23.7) (16.8
Net (loss) earning: (9.8 50.1
Net (loss) earning: (9.8) 50.1
Other comprehensive incon
Unrealized foreign currency gains on translatiofoogign
operation 42.0 14.7
Actuariel defined benefit losse (3.3) (0.1
Income tax recovery (on other comprehensive income) 0.9 0.1
Other comprehensive incol 30.€ 14.4
Total comprehensive income for the period 29.8 64.8
Net (loss) earnings per share
Basic 16 ($0.08 $040
Diluted 16 ($0.08 $034

@ The first quarter of 2014 has been adjusted ariddes the impact of the first quarter adjustmerfeRto Note 22 for details.
See accompanying Notes to the Condensed Consolidated Financial Statements.
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SUPERIOR PLUS CORP.
Condensed Consolidated Statement of Cash Flows

Three months ender  Three months end

March 31 March 31
(unaudited, millions of Canadian dollars) Note 2015 20149
OPERATING ACTIVITIES
Net (los<) earning for the perio (9.8) 50.1
Adjustments fol
Depreciation included in selling, distribution &
administrative costs 6 13.1 11.4
Amortization of intangible asst 1.7 0.9
Depreciation included in cost of se 6 13.5 11.9
Losses on disposal of as: 0.t -
Unrealized losses on derivative financial instrutaen 13 51.9 4.1
Customer contra-related cos (0.9) (0.9
Finance expense recognized in net ean 16.0 14.4
Income tax expense recognized in net earl 23.7 16.8
Decrease ncreas) in nor-cash operating working capi 17 21.7 (58.1)
Net cash flows from operating activit 131.9 51.1
Income taxes pa 14 (16.9 (0.1
Interest pai (2.8) (4.8
Cash flows from operating activiti 112.2 46.2
INVESTING ACTIVITIES
Purchase of property, plant and equipr 6 (13.9) (16.8
Proceeds from disposal of property, plard equipmer 05 0.4
Cash flows used in investing activit (13.9) (16.4
FINANCING ACTIVITIES
Net repayment of revolving term bank credits and otledy (55.1 -
Repayment of finance lease obligati (5.0 4.7,
Dividends paido shareholde (22.7 (18.9
Cash flows used in financing activit (82.8 (23.6,
Net increastin cash and cash equivalen 16.1 6.2
Cash and cash equivalents, beginning of p: 3.1 8.3
Effect of translation of foreign currer-denominated cas
and cash equivalents 0.8 0.1
Cash and cash equivalents, end of peris 20.0 14.6

@ The first quarter of 2014 has been adjusted ariddes the impact of the first quarter adjustmemfeRto Note 22 for details.

See accompanying Notes to the Condensed Consolidated Financial Statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited, tabular amounts in millions of Canadlaltars, except per share amounts)

1. ORGANIZATION

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

The accompanying unaudited condensed consolidatadcial statements (consolidated financial stateég)eof
Superior as at March 31, 2015 and the three marttied March 31, 2015 and 2014 were authorizeds$oaince
by the Board of Directors on May 1, 2015.

Reportable Operating Segments

Superior operates three distinct reportable opeyatiegments: Energy Services, Specialty Chemicats a
Construction Products Distribution. Superior's HEyyerServices' operating segment provides distriloytio
wholesale procurement and related services inioaldad propane, heating oil and other refined fugiger the
following: Canadian propane division and U.S. refirfuels division. Energy Services also providesd-price
natural gas and electricity supply services undgyeBor Energy Management. Specialty Chemicalsléading
supplier of sodium chlorate and technology to thk @mnd paper industries and a regional suppligrotéssium
and chloralkali products in the U.S. Midwest. Constion Products Distribution is one of the largdistributors
of commercial and industrial insulation in North Arita and the largest distributor of specialty ¢atsion
products to the walls and ceilings industry in GinéSee Note 20).

2. BASIS OF PRESENTATION

The accompanying consolidated financial statem&ete prepared in accordance with International Aatiog
Standard 34nterim Financial Reporting (IAS 34) as issued by the International AccountBtgndards Board
(IASB) using the accounting policies Superior agddgh its annual consolidated financial statemastat and for
the year ended December 31, 2014 other than tmelst@ds adopted as at January 1, 2015. The accguntin
policies are based on the International FinanciapdRting Standards (IFRS) and International Firelnci
Reporting Interpretations Committee (IFRIC) intetations that were applicable at that time. Theseunting
policies have been applied consistently to all qusipresented in these consolidated financial etatées, and
have been applied consistently throughout the diofaded entities.

The consolidated financial statements are preseinté@anadian dollars, Superior’s functional currenall
financial information presented in Canadian dollaes been rounded to the nearest hundred-thouSaede
consolidated financial statements should be readoinjunction with Superior's 2014 annual consokdhat
financial statements.

The consolidated financial statements were preparedhe historical cost basis except for certairaricial
instruments that are measured at fair value asamqd in Superior’'s 2014 annual consolidated firgnc
statements and incorporate the accounts of Suparidrits wholly-owned subsidiaries. Subsidiaries all
entities over which Superior has the power to gotke financial and operating policies generallgaaepanying
a shareholding of more than one-half of the votigts. The results of subsidiaries are include&imperior’s
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statement of net earnings from date of acquisibiprin the case of disposals, up to the effectizie of disposal.
All transactions and balances between SuperiorSumkrior’'s subsidiaries are eliminated upon codatibn.
Superior’s subsidiaries are all wholly owned dikgor indirectly by Superior Plus Corp.

Significant Accounting Policies

(a) Significant Accounting Judgments, Estimates andssumptions

The preparation of Superior's consolidated finansiatements in accordance with IFRS requires nemagt to
make judgments, estimates and assumptions that #ffereported amounts of assets, liabilities eaehings and
related disclosure. The estimates and associatenirgtions are based on historical experience andus other
factors deemed reasonable under the circumstatieesesults of which form the basis of making thégments
about carrying values of assets and liabilities #ma not readily apparent from other sources. @atesults may
differ from these estimates. The areas involviflgher degree of judgment or complexity, or whesgumptions
and estimates are significant to the financialestents are consistent with those disclosed in Sufsef014

annual consolidated financial statements.

(b) Recent Accounting Pronouncements

Certain new standards, interpretations, amendn@amsimprovements to existing standards were isbyetthe
IASB or International Financial Reporting Inter@dns Committee (IFRIC) that are mandatory foroacdting
periods beginning January 1, 2015 or later peridtis. affected standards are consistent with th@sdoded in
Superior’s 2014 annual consolidated financial statets.

New and revised IFRS standards issued but not yeffective

IFRS 9 —Financial Instruments: Classification and Measurement

IFRS 9 was issued in November 2009 and is intetaleeblace IAS 39- Financial Instruments. Recognition and
Measurement. IFRS 9 uses a single approach to determine whatfieancial asset is measured at amortized cost
or fair value, replacing the multiple rules in I8S. The approach in IFRS 9 is based on how anyamtithages
its financial instruments in the context of its imess model and the contractual cash flow chaiatiter of the
financial assets. The new standard also requirgagde impairment method to be used, replacingntiogtiple
impairment methods in IAS 39. Requirements for ffizial liabilities were added in October 2010 andyth
largely carried forward existing requirements inSIB9 except that fair value changes due to créskt for
liabilities designated at fair value through prdditd loss would generally be recorded in other cehgnsive
income. Another revised version of IFRS 9 was idsireJuly 2014 to include impairment requiremerds f
financial assets and limited amendments to thesifleation and measurement requirements by intrioguthe
fair value through other comprehensive income measent category for certain simple debt instrumeniés
standard must be applied for accounting periodsnbetg on or after January 1, 2018, with earliepgttbn
permitted. Superior is assessing the effect of IBRA its financial results and financpalsition; changes, if any,
are not expected to be material.

IFRS 15 —Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued, establishing glsicomprehensive model for entities to use in asting for
revenue arising from contracts with customers. IFBSsupersedes the current revenue recognitioragoé
including IAS 18 —Revenue, IAS 11 —Construction Contracts and the related interpretation when it becomes
effective. Under IFRS 15, an entity should recognizvenue to depict the transfer of promised gaod®rvices

to customers in an amount that reflects the coraiid® to which the entity expects to be entitlecdkchange for
those goods or services. An entity is requirecetmgnize revenue when the performance obligatiGatisfied.
Either a full or modified retrospective applicatimnrequired for annual periods beginning on oeraflanuary 1,
2017 with early adoption permitted. Superior isrently assessing the impact of IFRS 15 and plarsiopt the
new standard on the required effective date.
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IAS 16 and IAS 38 Property, Plant and Equipment and | ntangible Assets

The amendments to IAS 16 prohibit entities fromngsa revenue-based depreciation method for items of
property, plant, and equipment. The amendmentd$038 introduce a rebuttable presumption that regésa not

an appropriate basis for amortization of an intalegasset. This presumption can only be rebuttetiénevent
when the intangible asset is expressed as a mesisteeenue or, when it can be demonstrated thatnee and
consumption of the economic benefits of the intalegassets are highly correlated. This standard bruapplied

for accounting periods beginning on or after Japdar2016, with earlier adoption permitted. Supedorrently
amortizes property, plant and equipment and intdagissets using the straight-line method and fibveredoes

not anticipate the application of these amendmientdS 16 and IAS 18 having a material impact op&ior’'s
consolidated financial statements.

3. SEASONALITY OF OPERATIONS

Energy Services

Sales typically peak in the first quarter when agpnately one-third of annual propane and otheineef fuels
sales volumes and gross profits are generated atigetdemand from heating end-use customers. Ty t
decline through the second and third quarters)giseasonally again in the fourth quarter with ingatlemand.
Similarly, net working capital is typically at seamsl highs during the first and fourth quartersy amormally
declines to seasonal low in the second and thiedtgrs. Net working capital is also significanthflienced by
wholesale propane prices and other refined fuels.

Construction Products Distribution

Sales typically peak during the second and thirdrtgus with the seasonal increase in building @mbvation
activities. They then decline through the fourthager and into the subsequent first quarter. Shyjlanet
working capital is typically at seasonally highsdes during the second and third quarters, and altyrdecline
to seasonal lows in the fourth and first quarters.

4. TRADE AND OTHER RECEIVABLES

A summary of trade and other receivables is asvgl

March 31 December 3

Note 2015 2014

Trade receivables, net of allowan 13 391.6 3925
Account: receivable- othel 24.0 36.2
Trade and other receivab 415.6 428.7

5. INVENTORIES

The cost of inventories recognized as an expensegithe three months ended March 31, 2015 was .$614
million (March 31, 2014 — $909.2 million). Superi@corded an inventory write down during the thmeenths
ended March 31, 2015 of $1.0 million (March 31, 264$nil). Superior recorded a write-down revediaing
the three months ended March 31, 2015 of $4.7anilMarch 31, 2014 — $nil).
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6. PROPERTY, PLANTAND EQUIPMENT

Specialty Energy Construction
Chemicals  Services Products
Plant & Retailing  Distribution Leasehold
Land Buildings Equipment Equipment Equipment Improvements Total
Cost
Balance at December 31, 2014 30.€ 171.C 891.% 684.2 54.2 119 1843t
Balance at March 31, 2015 31.C 180.1 930.¢ 708.€ 57.4 12.4 19212
Accumulated Depreciation
Balance at December 31, 2014 - 58.2 443.5 369.9 30.9 8.8 911.3
Balance at March 31, 2015 - 61.8 469.8 384.4 33.1 9.1 958.2
Carrying Amount
Balance at December 31, 2014 30.€ 113.1 447.¢ 314.: 23.2 3.1 932.:
Balance at March 31, 2015 31.9 118.3 461.0 324.2 24.3 3.3 963.0
Depreciation per cost category:
March 31 March31
2015 2014
Cost of sale 13.5 11.9
Selling, ditribution and administrative co: 13.1 11.4
Total 26.6 23.3

The carrying amount of Superior’'s property, plamd equipment includes $83.7 million of leased tasas at
March 31, 2015 (December 31, 2014 — $86.6 million).

7. PROVISIONS

Restructuring  Decommissioning Environmental Total
Balance at December 31, 2014 7.4 18.7 1.2 27.3
Utilization (1.3) (0.1) (0.1) (15
Unwinding of discour - 0.1 - 0.1
Impact of change in discount r - 1.7 - 1.7
Net foreign currency exchange differe - 1.2 0.1 1.3
Balance at March 31, 2015 6.1 21.6 1.2 28.9

March 31 December 3

Note 2015 201«

Current 8 3.3 4.6
Non-current 25.6 22.7
28.9 27.3

Restructuring

Restructuring costs are recorded in selling, distion, and administrative costs. For the three thornded
March 31, 2015 restructuring expense was $nil (Ma&t, 2014 — $1.8 million). Provisions for restwratg are
recorded in provisions, except for the currentipartwhich is recorded in trade and other payabksat March
31, 2015, the current portion of restructuring sosas $3.3 million (December 31, 2014 — $4.6 nrilicAs at
March 31, 2015, the long term portion of restructyrcosts was $2.8 million (December 31, 2014 -9%2.
million). The provision is primarily for severandease costs and consulting fees.
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Decommissioning

Soecialty Chemicals

Superior makes full provision for the future co$tdecommissioning Specialty Chemicals’ chemicallifées.
The provision is on a discounted basis and is baseelisting technologies at current prices or {@rgn price
assumptions, depending on the activity’'s expecteihg. As at March 31, 2015, the discount rate used
Superior’s calculation was 1.99% (December 31, 20612.33%). Superior estimates the total undiscalinte
expenditures required to settle its decommissiofiaiglities to be approximately $22.2 million (D=ober 31,
2014 — $21.4 million) which will be paid over theext 17 to 25 years. While Superior’s provision for
decommissioning costs is based on the best estiafafieture costs and the economic lives of the dbam
facilities, the amount and timing of these costsrisertain.

Energy Services

Superior makes full provision for the future cosfsdecommissioning certain assets associated WlEnergy
Services segment. Superior estimates the totascmghted expenditures required to settle its dedissioning
liabilities to be approximately $10.3 million at kth 31, 2015 (December 31, 2014 — $9.6 million)akhwill be
paid over the next 17 years. The discount ratk.@$% at March 31, 2015 (December 31, 2014 — 2.3886)
used to calculate the present value of the estahesh flows.

Environmental

Provisions for environmental remediation are matierwa clean-up is probable and the amount of thigadion
can be reliably estimated. Generally, this coingidé&h commitment to a formal plan or, if earlien divestment
or closure of inactive sites. Superior estimates tbtal undiscounted expenditures required to esetd
environmental expenditures to be approximately $tiion at March 31, 2015 (December 31, 2014 —2%$1.
million) which will be paid over the next two yearBhe provision for environmental expenditures basn
estimated using existing technology, at currentgwiand discounted using a discount rate of 1.39%aech 31,
2015 (December 31, 2014 — 2.33%). The extent astlafduture remediation programs are inherentffjadilt to
estimate. They depend on the scale of any possiloleamination, the timing and extent of correctetions, and
Superior’s share of the liability.

Superior Plus Corp. 49 2015 First Quarter Results



8. TRADE AND OTHER PAYABLES

A summary of trade and other payables is as follows

March 31 Decembe31

Note 2015 2014

Trade payable 215.¢ 279.t

Net benefit obligatio 4.6 4.6

Restructuring prvision 7 3.3 4.6

Other payable 85.5 76.7

Amounts due to customers under construction cots 1.2 1.6

Shar-based paymer 21.3 12.0

Trade and other payab 331.3 379.0
9. DEFERRED REVENUE

March 31 Decembe 31

2015 2014

Balance at the begiing of the perio 9.1 24.8

Deferred during the perit 5.6 17.9

Released to net earnin (6.7) (34.9)

Foreign exchange imps 0.6 0.7

Balance at the end of the peric 8.6 9.1

The deferred revenue relates to Energy Servicesainmed product and service revenue and Specialynchls’
unearned product-related revenues

10. OTHER LIABILITIES

March 31 Decembe 31

2015 2014

Supply agreeme 2.4 1.9
2.4 1.9

The supply agreement above relates to Specialtynitlds’ supply agreement with Tronox LLC (Tronox) t
purchase 130,000 metric tones (MT) of sodium cléopeer year from Tronox’s Hamilton, Mississippi ifig as
nominated annually by Specialty Chemicals.
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11. BORROWING

Year of March 31 December 3
Maturity  Effective Interest Rate 2015 2014

Revolving Term Bank Credit Facilities™

Floating BA rate plus

Bankers’ acceptances (BA) 2018 applicable credit spread 99.8 71.8
Prime rate plus credit
Canadian prime rate loan 2018 spread 9.0 16.4
Floating LIBOR rate plus
LIBOR loans 2018  applicable credit spread 58.4 106.7

(U.S. $26.0nillion; 2014 U.S. $92.0 million)

U.S. Prime rate plus
US base rate loan 2018 credit spread 10.1 23.0

(U.S. $8.0 million 2014— U.S. $19.8 million)

177.3 217.9
Other Debt
Accounts receivable factoring progrén - Floating BA plus 3.3 5.6
Deferred consideration 2015-2018 Non-interest-bearing 2.9 2.8
6.2 8.4
Senior Secured Note?
Senior secured notes subject to fixed lest
rates (U.S. $30.fillion; 2014 — U.S. $30.0
million) 2015 7.62% 38.1 34.8
Senior Unsecured Notes
Senior unsecured nof8s 2021 6.50% 200.0 200.0
Finance Lease Obligations
Finance lease obligations 73.5 72.1
Total borrowing before deferred financing fees 495.1 533.2
Deferred financing fees (6.8) (7.0
Borrowing 488.3 526.2
Current maturities (68.8) (66.7
Borrowing 419.5 459.5

1)

On June 20, 2014, and November 26, 2014, Superioiteameholly-owned subsidiaries, Superior Plus US Famag Inc. and Commercial E
Industrial (Chile) Limitada, extended the maturityte of its credit facility, which totals $570.0 laih, to June 27, 2018. The credit facility,
which includes eight lenders, can be expanded up7&9.0 million. Superior maintains the flexibilitp expand the facility up to $750.0
million. As at March 31, 2015, Superior had $29.4lionl of outstanding letters of credit (December 2014 — $30.6 million) and
approximately $132.7 million of outstanding finaalajuarantees (December 31, 2014 — $128.6 milliomg. fair value of Superior’s revolving
term bank credit facilities, other debt, letters idit, and financial guarantees approximates ttaiying value as a result of the market-based
interest rates, the short-term nature of the underlyéig instruments and other related factors.

Superior has entered into a Master Receivables Puréigasement with a financial institution by whichnitay purchase from time to time, on
an uncommitted revolving basis, a 100% interest @eik@bles from Superior. The maximum aggregate amofi purchased receivables
purchased by the financial institution under thiseagnent and outstanding at any time is limited t6.&illion. As at March 31, 2015, the
accounts receivable factoring program totalled CDI8 $3llion (December 31, 2014 — CDN $5.6 million).

Senior secured notes (the notes) totalling US $8lidn at March 31, 2015 and December 31, 2014 (CE38.1 million CDN $34.8 million,
respectively) are secured by a general charge ovess$ietseof Superior and certain of its subsidiariescipahrepayments began in the fourth
quarter of 2009. Management has estimated the &direvof the notes based on comparisons to U.Ssiinganstruments with similar
maturities, interest rates and credit risk profilese estimated fair value of the notes as at Marct2815 was CDN $40.3 million (December
31, 2014 — CDN $36.6 million).

On December 9, 2014, Superior completed an offerir200.0 million 6.50% senior unsecured notes (timéoseotes). The senior notes

were issued at par value and mature on December @, Z0% senior notes contain certain early redempfions under which Superior has

the option to redeem all or a portion of the senidesi@t various redemption prices, which include thecgal amount plus accrued and

unpaid interest, if any, to the application redemptilate. Interest is payable semi-annually on Suard December 9, commencing June 9,
2015.
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Repayment requirements of borrowing before defeiirethcing fees are as follows:

Current maturitie 68.8
Due in 206 23.6
Due in 201 8.6
Due in 201 184.9
Due in 201! 4.5
Duein 202( 4.7
Subsequent to 20 200.0
Total 495.1

12. CONVERTIBLE UNSECURED SUBORDINATED DEBENTURES

Superior’s debentures are as follows:

June June Octobe Jung

Maturity 2017 2018 2016 2019 Total
Interest rat 5.75% 6.00% 7.50% 6.00% Carrying
Conversion price per shi $19.0( $15.1( $11.3¢ $16.7* Value
Debentures outstanding a

at March 31, 2015 169.9 146.2 73.3 85.7 475.1
Debentures outstanding as

December 31, 2014 169.6 145.9 73.1 85.2 473.8
Quoted market value as a

March 31, 2015 176.4 160.5 93.4 103.3 533.6
Quoted maret value as ¢

December 31, 2014 176.0 155.3 80.9 100.4 512.6

Superior’'s convertible debentures due in Octobel62Uune 2017, June 2018, and June 2019 carrypheulti
settlement options at conversion. The debenturgshmaonverted into shares at the option of thedwlat the
conversion price, at any time prior to the eanifredemption by Superior or maturity. Superior neégct to pay
interest and principal upon maturity or redemptignissuing shares to a trustee in the case ofdstgrayments,
and to the debenture holders in the case of payaigmincipal. The number of any shares issuedh¢odebenture
holders will be determined based on the marketppier share at the time of issuance. Superior foagach
series other than the 5.75% debentures, electyahmdebenture holders cash in lieu of deliverogimon
shares upon conversion.
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13. FINANCIAL INSTRUMENTS

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

» Level 1 — Quoted prices in active markets for id=hinstruments.

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

e Level 3 — Valuations derived from valuation techr@g in which one or more significant inputs or
significant value drivers are unobservable.

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

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

With respect to the valuation of Specialty Chenstdixed-price electricity agreement, valuation u@gs
Superior to make assumptions about the long-tefoe @f electricity in electricity markets for whithere is no
active market information available. The impacttioé assumption for the long-term forward price euof
electricity has a material impact on the fair vaddghis agreement. A $1/MWh change in the foregaiste of
electricity would result in a change in the faidue of this agreement of $0.6 million, with a c@mending
impact to net earnings before income taxes.

All financial and non-financial derivatives are @gmted as held-for-trading upon their initial rgadion.

Superior Plus Corp. 53 2015 First Quarter Results



As a March 31, 201¢

Level 1 Level 2 Level 3 Total
Asset:
Naturd gas financial swap- AECO - 0.3 - 0.3
Interest rate swaj— CDN$ - 78 - 78
Equity derivative contrac - 3.€ - 3.€
Propane wholesale purchase and sale contractsale — EnergyService: - 3.1 - 3.1
Total asse - 14.¢ - 14.€
Liabilities
Natural gas financial swaj- AECO - 23.1 - 23.1
Electricity swaps< Energy Service - 5.7 - 5.7
Foreign currency forward contracts, net 94.C - - 94.C
Interest rate swaj— CDN$ - 0.3 - 0.3
Debentur-embedded derivati - - 36.C 36.C
Propane wholsale purchase and sale contracts, ne — Energy Service - 0.1 - 0.1
Diese wholesale purchase and sale contracts, le — Energy Service - 04 - 04
Fixec-price electricity purchase agreeme- Specialty Chemica - - 8.3 8.3
Total liabilities 94.C 29.€ 44 167.€
Total net liability (94.0 (148) (44.%) (1531)
Current portion of asse - 9.8 - 9.8
Current portion oliabilities 427 18.€ 3.3 64.8
As at December 31, 2014

Level 1 Level Z Level : Total
Asset:
Natural gas financieswaps- AECO - 0.2 - 0.2
Electricity swaps Energy Service - 0.1 - 0.1
Interest rate swaj— CDN$ - 5.¢ - 5.¢
Equity derivative contrac - 0.4 - 0.4
Propane wholesale purchase and sale contractsale — Energy
Services - 7.6 - 7.6
Total asse - 14.2 - 14.2
Liabilities
Natural gas financial swaj- AECO - 22.€ - 22.€
Electricity swaps Energy Service - 4.C - 4.C
Foreign currency forward contracts, net 49.€ - - 49.€
Interest rate swaj— CDN$ - 0.1 - 0.1
Debentur-embedded deritive - - 14.2 14.2
Propane wholesale purchase and sale contractsale — Energy Service - 14.1 - 14.1
Diese wholesale purchase and sale contracts, le — Energy Service - 0.€ - 0.€
WTI wholesale purchase and sale con, net sal — Energy ‘ervice: - 0.1 - 0.1
Fixec-price electricity purchase agreeme- Specialty Chemica - - 34 34
Fixec-price natural gas purchase agreem- Specialty Chemica - 0.1 - 0.1
Total liabilities 49.€ 41.¢€ 17.€ 108.¢
Total net liability (49.6 274 (17.6) (94.6
Current portion of asse - 10.7 - 10.7
Current portion oliabilities 28.C 32.¢ 1.t 62.4
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The following table outlines quantitative infornmtiabout how the fair values of these financial ao-
financial assets and liabilities are determinediuiding valuation techniques and inputs used:

Effective
Description Notional®  Term Rate Valuation Technique(s) and Key Input(s)
Level 1 fair value hierarchy:
Foreign currency forward US$654.9  2015- 1.12 Quoted bid prices in the active market.
contracts, net sale 2017
Foreign currency forwar SNl N/A N/A Quoted bid prices in the active marl
contracts, balance sheet-
related
Level 2 fair value hierarchy:
Natural gas financial 23.7G¥  2015- CDN $3.90 Discounted cash flow — Future cash flows are esticha
swaps—-AECO 2020 1GJ based on forward market prices (from observabligyie

curves at the end of the reporting period) appiecontrac
volumes, discounted at a rate that reflects theitcrisk of
various counterparties.

Interest rate swaps — CDN$ ~ $200.¢° 2015- Six-month BA Discounted cash flow — Future cash flows are eséicha
2017 rate plus based on forward interest rates and contract istteages,
2.65% discounted at a rate that reflects the creditafskarious

counterparties.

Equity derivative contracts $17.6” 2015- $12.00 Discounted cash flow — Future cash flows are esticha

2018 /share based on equity derivative contracts.
Diesel wholesale purchase 1.6 USG” 2015 $1.70 Quoted bid prices for similar products in the aetmarket.
and sale contracts, net sale — /USG
Energy Services
Propane wholesale purchase 5.0 USG”  2015- $0.95 Quoted bid prices for similar products in the aetmarket.
and sale contracts, net sale — 2017 /USG

Energy Services

Electricity swaps — Energy ~ 0.6MWH®  2015- $37.70  Discounted cash flow — Future cash flows are esticha

Services 2018 /MWh based on forward market prices (from observabligyie
curves at the end of the reporting period) appiecontrac
volumes, discounted at a rate that reflects theitcrisk of
various counterparties.

Heating oil purchase and sale 3.0 USG” 2015 US $2.72 Quoted bid prices for similar products in the aetimarket.
contracts — Energy Services USG

Fixed-price natural gas 9,080 DTH”? 2015  $4.25/DTH Quoted bid prices for similar products in the aetinarket.
purchase agreements —
Specialty Chemicals

Level 3 fair value hierarchy:

Debenture-embedded $321.7 2015- _ Black-Scholes model — see “Valuation techniques and
derivative 2019 significant unobservable inputs” for further detail
Fixed-price electricity 32-45 MW®  2015- $45 Discounted cash flow — see “Valuation techniques an
purchase agreements — 2017 /MWh significant unobservable inputs” for further dedail

Specialty Chemicals

M Notional values as at March 31, 2015.

@ Millions of gigajoules (GJ) purchased.

®  Millions of dollars.

@ Millions of United States gallons (USG) purchased.

®  Millions of mega-watt hours (MWh).

®  Megawatts (MW) on a 24/7 continual basis per yeachased.
M Dekatherms (DTH) purchased.
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Valuation techniques and significant unobservable inputs

Financial Valuation
Instrument Technique Significant Unobservable Inputs Sensitity of Input to Fair Value
Debenture- Black-Scholes  Volatility — 20.21%-24 54% The estimated fair value would incre:
embedded model (Dec 2014 — 23.47%-24.22%) (decrease) if:
derivative Risk-free rate — 0.75%-0.99% - Volatility decreased (increased)

(Dec 2014 — 1.34%-1.46%) - Risk-free rate decreased (increased)
Fixed-price Discountec Forward electricity price™’ — The estimated fair value would incre:
electricity cash flow $29.50-$35.75 (decrease) if:
purchase (Dec 2014 - $35.40-$44.50) - Forward prices increased (decreased)
agreements WACC — 9% (Dec 2014 — 9%) - WACC decreased (increased)

@ Net of greenhouse gas charge of $4/MWh.

The change in the fair value of Superior’s Levdinancial instruments for the years ended March2®1,5 and
December 31, 2014 are as follows:

Debenture- Fixed Price Electricity
Description Embedded Derivative Purchase Agreements Total
Balance at December 31, 2014 (14.2) (3.4) (17.6)
Unrealized lossés (21.8) (4.9) (26.7)
Balance at March 31, 2015 (36.0) (8.3) (44.3)

@ Recorded in “Unrealized losses on derivative firiarniostruments” through net income in the StatenoéiNet Earnings and Total
Comprehensive Income.

Superior’s realized and unrealized financial instemt gains (losses) for the three months endediMzitc 2015
and 2014 are as follows:

For the three monthsendec For the three months enc

March 31, 2015 March 31, 2014
Realizec Unrealized Realizec  Unrealizes
Description Gain (Loss) Gain (Loss) Gain (Loss) Gain (Loss)
Natural gas financial swa-AECO (4.4) (0.4) (0.9 10.4
Energy Services electricity sps (0.4) (1.8) 8.7 5.2
Foreign currency forward contracts, net (10.9) (44.3) (3.5) (17.1)
Foreign currency forward contracts, balance «relatec - - - 1.1
Interest rate swa - 1.8 - 1.2
Equity derivative contrac (0.7) 3.2 - (0.4)
Energy Sevice< propane wholesale purchase and
contracts (9.6) 15.3 - (3.4)
Energy Service WTI wholesale purchase and sale cont 0.1 0.1 - -
Energy Service heating oil purchase and sale contr (10.7 3.9 0.6 (0.3)
Energy Service' diesel purchas and sale contrac - 0.2 - -
Specialty Chemica' fixed-price electricity purchas
agreements (1.2) (4.9) 0.7 (0.5)
Total (losses gains on financial and nc-financial derivative (37.2 (26.9) 6.1 (3.8)
Foreign currency translation of senior sectnote: 0.1 (3.2) - (2.6)
Unrealized hange in fair value of debenti-embedde
derivative - (21.8) - 2.3
Total (losses gains (37.0) (51.9) 6.1 (4.1)
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Realized gains or losses on financial and non-firmlerivatives and foreign currency translatiang or losses
on the revaluation of Canadian domiciled U.S.-deinated working capital have been classified onstiagement
of net earnings based on the underlying natur@efinancial statement line item and/or the ecomoexposure
being managed.

Offsetting of financial instruments

Financial assets and liabilities are offset andrtbeamount reported on the consolidated balaneetstwhen

Superior currently has a legally enforceable righset-off the recognized amounts and there isngemiion to

settle on a net basis or realize the asset arid #edt liability simultaneously. In the normal ceerof business,
Superior enters into various master netting agreésrmar other similar arrangements that do not rtteetriteria

for offsetting, but that do, however, still allowrfthe related amount to be set-off in certainuimstances, such
as bankruptcy or the termination of contracts.

Derivative Assets Amounts Offsel Amounts not offse
Gross Net Cash
Gross Liabilities Amounts Financial Collateral
March 31, 2015 Assets Offset Presented Instruments Pledged Net
Natural gas financial swaps — AEED 0.3 — 0.3 - - 0.3
Total 0.3 - 0.3 - - 0.3

@ subject to an enforceable master netting agreeimehe form of an International Swaps and Derivesivssociation (ISDA)
agreement.

Derivative Liabilities Amounts Offset Amounts not offse
Net ) ) Cash
Gross Gross Assets ~Amounts Financial Collateral
March 31, 2015 Liabilities Offse! Presented Instruments Pledgec Net
Natural gas financial swaps — AEED 23.3 (0.2) 23.1 - - 23.1
Electricity swaps — Energy Servi¢es 6.1 (0.4) 5.7 - - 5.7
Propantwholesalepurchase and sa
contracts — Energy Servicés 3.4 (3.3) 0.1 — - 0.1
Heating oil purchase and si
contracts — Energy Servi¢@s 3.1 (3.1) - - - -
Fixec-price electricitypurchase
agreements — Specialty Chemiéls 36.9 (28.6) 8.3 — - 8.3
Total 72.8 (35.6) 37.2 - — 37.2

@ suybject to an enforceable master netting agreeiméne form of an ISDA agreement.
2 Regularly settled net in the normal course of bessrand considered standardized brokerage accounts.
Regularly settled gross in the normal course ofrfass.
) Standard terms of the Power Purchase Agreement) @#R#ving net settlement of payments in the noratalrse of business.

Derivative Assets Amounts Offset Amounts not offse
Gross Net Cash
Gross  Liabilities Amounts Financial Collateral
December 31, 2014 Assets Offset Presented Instruments Pledged Net
Natural %as financial swa-

AECO™ 0.2 - 0.2 -~ - 0.2
Electricity swaps — Energy Servi¢gs 0.2 0.1 0.1 - - 0.1
Propane purchases and sale conti

— Energy Service$® 0.1 - 0.1 - - 0.1
Total 0.5 (0.1) 0.4 - — 0.4

@ suybject to an enforceable master netting agreeiméne form of an ISDA agreement.
Regularly settled net in the normal course of bessrand considered standardized brokerage accounts.
Regularly settled gross in the normal course offfass.
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Derivative Liabilities Amounts Offsel Amounts not offse
Net ) ] Cash
Gross Gross Assets  Amounts Financial Collateral
December 31, 2014 Liabilities Offset  Presented Instruments Pledged Net
Natural gas financial swaps — AEED 22.9 (0.3) 22.6 - - 22.6
Electricity swaps — Energy Servi¢gs 4.8 (0.8) 4.0 - - 4.0
Propantwholesalepurchase and sa

contracts — Energy Servi¢&s 24.4 (10.3) 14.1 - - 14.1
Heating oil purchase and sale contr

— Energy Servicéd 7.5 (7.5) - - - -
Fixec-price electricitypurchase

agreements — Specialty Chemiéals 41.8 (38.4) 3.4 - - 3.4
Fixec-price natural g agreemen —

Specialty Chemicaf8 0.1 - 0.1 - - 0.1
Total 101.5 (57.3) 44.2 — - 44.2
@) sybject to an enforceable master netting agreeimene form of an ISDA agreement.

@ Regularly settled net in the normal course of bessrand considered standardized brokerage accounts.

©® Regularly settled gross in the normal course ofrtass.

@ standard terms of the PPA allowing net settlemépagments in the normal course of business.

The following summarizes Superior’s classificataomd measurement of financial assets and liabilities
Classification Measuremen

Financial Asset:

Cash and cash equivale Loans and receivabl
Trade and other receivab Loans and receivabl
Derivative asse FVTNE
Notes and finance lease receivi Loans and receivabl
Financial liabilities

Trade and other payab Other liabilities
Dividends and interest paya Other liabilities
Borrowing Other liabilities
Convertible unsecured subordinated debent Other liabilities
Derivative liabilities FVTNE

Amortized cos
Amortized cos

Fair Value
Amortized cos

Amortized cos
Amortized cos
Amortized cos
Amortized cos

Fair Value

@ Except for derivatives embedded in the relatednfanel instruments that are classified as FVTNE emegisured at fair value.

Non-Derivative Financial Instruments

The fair value of Superior's cash and cash equitajetrade and other receivables, notes and findease
receivables, trade and other payables, and divaland interest payable approximates their carryaige due to
the short-term nature of these amounts. The carymue and the fair value of Superior's borrowiagd

debentures is provided in Notes 11 and 12.

Financial Instruments — Risk Management
Market Risk

Derivative and non-financial derivatives are usgdSoiperior to manage its exposure to fluctuationforeign
currency exchange rates, interest rates and contynpdces. Superior assesses the inherent riskthexfe
instruments by grouping derivative and non-finahdarivatives related to the exposures these imsnis
mitigate. Superior’s policy is not to use derivatior non-financial derivative instruments for sgatiue
purposes. Superior does not formally designatdets/atives as hedges and, as a result, Superés wniat apply
hedge accounting and is required to designateeiisatives and non-financial derivatives as heldtfading.

Energy Services enters into natural gas finangialps to manage its economic exposure of providieglfprice
natural gas to its customers and maintains itetiéstl natural gas swap positions with six couraetips. Energy
Services monitors its fixed-price natural gas pos# on a daily basis to monitor compliance wittabkshed risk
management policies. Energy Services maintainsbatautially balanced fixed-price natural gas positin

relation to its customer supply commitments.
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Energy Services enters into electricity financiahps with four counterparties to manage the econ@xposure
of providing fixed-price electricity to its custonse Energy Services monitors its fixed-price eleityr positions
on a daily basis to monitor compliance with est#d risk management policies. Energy Servicestainma
substantially balanced fixed-price electricity pi@si in relation to its customer supply commitments

Specialty Chemicals has entered into a fixed-petetricity purchase agreement to manage the edonom
exposure of certain chemical facilities to changethe market price of electricity, in a market win¢he price of
electricity is not fixed. The fair value with regpé¢o this agreement is with a single counterparty.

Energy Services enters into various propane forwamdchase and sale agreements with more than 20
counterparties to manage the economic exposurés ofhiolesale customer supply contracts. EnergyiGesv
monitors its fixed-price propane positions on alyddiasis to monitor compliance with establishedk ris
management policies. Energy Services maintainsbatantially balanced fixed-price propane gas pmsiin
relation to its wholesale customer supply committe.en

Superior, on behalf of its operating divisions, egat into foreign currency forward contracts with 12
counterparties to manage the economic exposurts afperations to movements in foreign currency arge
rates. Energy Services contracts a portion ofixedfprice natural gas, and propane purchasesaled i U.S.
dollars and enters into forward U.S. dollar purehesntracts to create an effective Canadian déiked-price
purchase cost. Specialty Chemicals enters into dbfar forward sales contracts on an ongoing basimitigate
the impact of foreign exchange fluctuations onsatargins on production from its Canadian plaras ighsold in
U.S. dollars. Interest expense on Superior's Udlad debt is also used to mitigate the impact afeign
exchange fluctuations.

Superior has interest rate swaps with four couattigs to manage the interest rate mix of its gelbtfolio and
related overall cost of borrowing. Superior manaigesverall liquidity risk in relation to its gera funding
requirements by utilizing a mix of short-term andder-term debt instruments. Superior reviews issaghshort-
term and longer-term debt instruments on an ongb#asis to ensure it is able to meet its liquiddguirements.

Credit Risk

Superior utilizes a variety of counterparties ilatien to its derivative and non-financial derivatiinstruments in
order to mitigate its counterparty risk. Superissesses the credit-worthiness of its significaninterparties at
the inception and throughout the term of a contr8ciperior is also exposed to customer credit fsiergy
Services deals with a large number of small custeytbereby reducing this risk. Specialty Chemicdig to the
nature of its operations, sells its products toektively small number of customers. Specialty Cicain
mitigates its customer credit risk by actively nmtoring the overall credit-worthiness of its customeEnergy
Services has minimal exposure to customer creskitas local natural gas and electricity distribuititilities have
been mandated, for a nominal fee, to provide En&gyices with invoicing, collection and the asstiorpof
bad debt risk for residential customers. Energyies actively monitors the credit-worthiness efdbmmercial
customers. Overall, Superior’s credit quality ihi@nced by its portfolio of customers, which is dbiftied across
geographical (primarily Canada and the United Sjasnd end-use (primarily commercial, residentiadl a
industrial) markets.

Allowances for doubtful accounts and past due xed#és are reviewed by Superior at each balanocet slage.

Superior updates its estimate of the allowancealémbtful accounts based on the evaluation of theverability

of trade receivables with each customer, taking &dcount historical collection trends of past daeounts and
current economic conditions. Trade receivablesaitten-off once it is determined they are uncdilde.
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Pursuant to their respective terms, trade recedgatilefore deducting an allowance for doubtful ant® are
aged as follows:

March 31 December 3

2015 2014

Current 213.1 282.4
Past due less than 90 days 168.3 101.4
Past due over 90 days 19.0 17.2
Trade receivables 400.4 401.0

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

Superior’s trade receivables are stated after didua provision of $8.8 million as at March 31,180 December
31, 2014 - $8.5 million). The movement in the psiom for doubtful accounts was as follows:

March 31 December 3

2015 2014

Allowance for doubtful accounts, beginning of trexipd (8.5) (7.3)
Additions (2.2) (10.7)
Amounts written off during the year as uncolledibl 1.2 8.2
Amounts recovered 0.7 1.3
Allowance for doubtful accounts, end of the period (8.8) (8.5)

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

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

Superior is subject to the risks associated witht dieancing, including the ability to refinancedebtedness at
maturity. Superior believes these risks are miéidathrough the use of long-term debt secured bl-gigality
assets, maintaining debt levels that in managemepthion are appropriate, and by diversifying nitias over
an extended period. Superior also seeks to indluits agreements terms that protect it from lignyidssues of
counterparties that might otherwise affect liquidit

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

2020 and
2015 2016 2017 2018 2019 thereafter Total
Borrowing 68.8 23.6 8.6 184.9 4.5 204.7 495.1
Convertible unsecured subordina
debentures - 73.3  169.9 146.2 85.7 - 475.1
USS$ foreign currency forward sales contracts 166.5 197.4 147.0 96.0 48.0 - 654.9
CDNS$ natural gas purchases 11.6 3.8 0.6 - - - 16.0
CDNS$ diesel purchases 0.4 - - - - - 0.4
US$ propane purchases 10.4 1.6 - - - - 12.0
USS$ heating oil purchases 39.3 5.2 0.4 - - - 44.9
Fixed-price electricity purchase commitments 13.3 17.7 17.7 — — — 48.7

Superior’s contractual obligations are considerednal-course operating commitments and do not delthe
impact of mark-to-market fair values on financiabdanon-financial derivatives. Superior expectsunodf these
obligations through a combination of cash flow fraperations, proceeds on its revolving term bardditr
facilities and proceeds on the issuance of shasigataSuperior’s financial instruments’ sensitiegt as at March
31, 2015 are consistent with those disclosed ireBoips 2014 annual consolidated financial stateimen
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14. INCOME TAXES

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

Total income tax expense, comprised of currentsae deferred taxes for the three months endedhvit,
2015 was $23.7 million, compared to $16.8 milliarthe comparative period. For the three monthsa:iizrch
31, 2015, deferred income tax expense from op@siio Canada, the United States and Chile was $2Bi0n
which resulted in a corresponding total net detemeome tax asset of $253.8 million at March 3112

As previously disclosed, on April 2, 2013 Superieceived, from the CRA, Notices of Reassessment for
Superior’'s 2009 and 2010 taxation years reflectiry CRA's intention to challenge the tax conseqasnaf
Superior’s corporate conversion transaction (Casiga) which occurred on December 31, 2008. Subsgiyue
on November 7, 2014, Superior received the NotifeReassessment for the 2011 to 2013 taxation y&aes
CRA's position is based on the acquisition of cohtules and the general anti-avoidance rulesériribome Tax

Act (Canada).

The table below summarizes Superior’s estimatedig&lities and payment requirements associateth wie
received and anticipated Notices of Reassessmenoh teceipt of the Notices of Reassessment, 508eafaxes
payable pursuant to such Notices of Reassessmesttomuemitted to the CRA.

50% of the Taxes Month/ Year
Taxation Year Taxes PayabléV® Payable®® Paid/Payable
2009/2010 $13.0 $6.5 April 2013
2011 $12.€ $6.4 February 201
201z $8.8 $4.4 February 201
201z $9.4 $4.7 February 201
2014 $20.(% $10.( 201t
201t $20.(¥ $10.( 201¢
Total $84.0 $42.C

@ In millions of dollars.
2 |ncludes estimated interest and penalties.
©® Estimated based on Superior's previously filedreturns, 2014 financial results and the midpoirGoperior's 2015 outlook.

On May 8, 2013 and August 7, 2013, respectivelyesior filed a Notice of Objection and a NoticeAgpeal

with respect to the Notice of Reassessment recaivedpril 2, 2013. On February 4, 2015 Superioedila
Notice of Objection with respect to the Notice oéd@sessment received on November 7, 2014. Superior
anticipates that if the case proceeds in the TaxtQd Canada, the case could be heard within tears; with a
decision rendered six to 12 months after completibrthe court hearings. If a decision of the Taxu@of
Canada were to be appealed, the appeal process reasonably be expected to take an additionalytewns. If
Superior receives a positive decision then anystaix¢erest and penalties paid to the CRA will &limded plus
interest and if Superior is unsuccessful then amyaining taxes payable plus interest and penaltiéhave to

be remitted.

Superior remains confident in the appropriatenésts dax filing position and the expected tax osmsences of
the Conversion and intends to vigorously defendh qaasition and intends to file its future tax reion a basis
consistent with its view of the outcome of the Cension.
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15. TOTAL EQUITY

Superior is authorized to issue an unlimited numifecommon shares and an unlimited number of preder
shares. The holders of common shares are entitldididends if, as and when, declared by the Bo&idirectors
to one vote per share at shareholder&tings; and upon liquidation, dissolution or winding up of Superior to
receive pro rata the remaining property and assgeBuperior, subject to the rights of any sharesnuapriority
over the common shares, of which none is outstgndin

Preferred shares are issuable in series with elads of preferred share having such rights as therd of
Directors may determine. Holders of preferred share entitled, in priority over holders of comnsbrares, to be
paid ratably with holders of each other series reffggred shares the amount of accumulated dividehdsy,
specified to be payable preferentially to the haddef such series upon liquidation, dissolutionmamding up of
Superior. Superior has no preferred shares ouisignd

Issued Number o

Common Shares Total

(Millions) Equity
Total Equity, December 31, 2C 126.2 550.4
Netloss - (9.8)
Other comprehensive incol - 39.6
Dividends declared to shareholc™ - (22.7)
Total Equity, March 31, 201! 126.2 557.5

@ Dividends to shareholders are declared at the efisar of Superior's Board of Directors. During ttieee months ended March 31,
2015, Superior paid dividends of $22.7 million 688 per share (March 31, 2014 — $18.9 million@d4.$ per share).

March 31 Decembe 31
2015 2014
Accumulated other comprehensivegain before reclassificatior
Currency translation adjustment
Balance at the beginning of the pe 40.C 4.C
Unrealized foreign currency gains on translatiofooéign operations 42.0 36.0
Balance at the end of the pet 82.C 40.C
Actuarial defined benefits
Balance at the beginning of the pel (9.8) (5.5
Actuarial definedoss (3.3) (5.6)
Income taxrecoveryon actuarialloss 0.¢ 1.3
Balarce at the end of the peri (12.2) (9.9)
Total accumulated other comprehensiv gain before reclassificatior 698 30.2
Amounts reclassified from accumulated other compreénsivegain
Accumulated derivative losse
Balance at the beginning of therioc (6.9) (6.4)
Reclessification of derivativdosses previously deferr™ - (0.5)
Balance at the end of the pet (6.9 (6.9
Total amounts reclassified from accumulated other@mprehensive los (6.9 (6.9
Accumulated other comprehensivegain at the end of the periot 62.¢ 23.2

@ The reclassification of derivative losses previgudtferred is included in unrealized losses onvaérie financial instruments on the
statement of net (loss) earnings and total commehe income.
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Other Capital Disclosures

Additional Capital Disclosure

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

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

Superior monitors its capital based on the ratisesfior and total debt outstanding to net earniigjsre interest,
taxes, depreciation, amortization and other nolreapenses (EBITDA), as defined by its revolvingrteredit
facility, and the ratio of total debt outstandiragy EBITDA. Superior's reference to EBITDA as definbd its
revolving term credit facility may be referred t® @mpliance EBITDA in its other public reports.

Superior is subject to various financial covenantgs credit facility agreements, including sendtabt, total debt
to EBITDA ratio and restricted payments test, whach measured on a quarterly basis. As at MarcR@I15 and
December 31, 2014 Superior was in compliance Witbf dts financial covenants.

Superior’s financial objectives and strategy reldtemanaging its capital as described above resdaimchanged
from the prior fiscal year. Superior believes titatdebt to EBITDA ratios are within reasonableitanin light of
Superior’s size, the nature of its businesses @nthpital management objectives.

Financial Measures utilized for bank covenant purpses

Compliance EBITDA

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

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

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

performance measure under IFRS. Superior's calonlabf compliance EBITDA may differ from similar
calculations used by comparable entities.
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The capital structure of Superior and the calcotatif its key capital ratios are as follows:

March 31 December 3
As at 2015 2014
Total shareholders’ equ 557.5 550.4
Exclude accumulated other comprehengair (62.9) (23.3)
Shareholders’ equity excluding accumulated otherr@hensivigair 494.6 527.1
Current borrowin” 68.8 66.7
Borrowinc® 426.3 466.5
Less: Senior unsecured d (200.0) (200.0)
Consolidatesecurecdeb 295.1 333.2
Add: Senior unsecured di 200.0 200.0
Consolidated de 495.1 533.2
Convertible unsecured subordinated deben®” 494.2 494.2
Total deb 989.3 1,027.4
Total capite 1,483.9 1,554.5

@ Borrowing and convertible unsecured subordinatézbdtires are before deferred financing fees aridropalue.

March 31 Decembe 31
Twelve months ended 2015 2014
Net (loss’ earning (3.0 56.9
Adjusted for
Finance expen: 54.3 52.7
Realized gains on derivative financinstruments included in finant
expense 5.6 5.6
Depreciation included in selling, distribution aadiministrative cos 48.9 47.2
Depreciation included in cost of se 51.6 50.0
Losse: on disposal of ass¢ 1.t 1.0
Gain on sale of customer | (3.7) 3.7)
Amortization of intangible asst 5.7 4.9
Income tax expen 22.7 15.8
Unrealized losses on derivative financial instrute 99.8 52.C
Compliance EBITDA™ 283.4 282.4

@ EBITDA, as defined by Superior’s revolving-term ditefacility, is calculated on a trailing 12-moniiasis taking into consideration the
pro-forma impact of acquisitions and dispositiamaccordance with the requirements of Superiogslitffacility. Superior’s calculation
of EBITDA and debt to EBITDA ratios may differ frothose of similar entities.

March 31 December 3

2015 2014

Consolidated secured debt iompliance EBITD/ 1.C1 121
Consolidated debt tcompliance EBITD/ 1.71 1.¢1
Total debt to ompliance EBITD/ 3.E1 3.61
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16. NET (L 0SS EARNINGS PER SHARE

Three months endec Three months end

March 31 March 31
2015 2014Y
Net (loss)earnings per share computation, b
Net (loss)earnings for the peric (9.8) 50.1
Weighted average shares outstanding (milli 126.2 126.2
Net (loss)earnings per shareasic ($0.08 $0.4(

@ The first quarter of 2014 has been adjusted arddes the impact of the first quarter adjustmemrffeRto Note 22 for details.

Three months endet  Three months end

March 31 March 31
2015 2014Y
Net (loss)earnings per share mputation, dilute
Net (loss)earnings for the peric (9.8) 53.8
Weighted average shares outstanding (milli 126.2 157.6
Net (loss)earnings per share, dilut ($0.08 $0.34

@ The first quarter of 2014 has been adjusted arlddes the impact of the first quarter adjustmerfeRto Note 22 for details.

The following potential ordinary shares are anlivilte and are therefore excluded from the weighaedrage
number of ordinary shares for the purposes ofe@llarnings per share in each period.

Three months ender  Three months end

March 31 March 31
Maturity Note 2015 2014

Convertible Debentures
5.75% June 2017 12 9.1 -
6.00% June 2018 12 9.9 -
7.50% October 2016 12 6.6 —
6.00% June 2019 12 5.8 —
Total anti-dilutive instruments 31.4 —

17. SUPPLEMENTAL DISCLOSURE OF NON-CASH OPERATING WORKING CAPITAL CHANGES

Three months endet  Three months end

March 31 March 31
2015 2014%
Changes in nc-cash working capit:
Trade receivables and otl 13.9 (53.0)
Inventorie: 18.C 30.8
Trade and other payab (52.3) (38.1)
Othel 42.1 22
21.7 (58.1)

@ The first quarter of 2014 has been adjusted arddes the impact of the first quarter adjustmerfeRto Note 22 for details.
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18. SUPPLEMENTAL DISCLOSURE OF CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Three months ender  Three months end

March 31 March 31
2015 2014"
Revenue
Revenue from produc 1,003.2 1,261.8
Revenue from the rendering of serv 14.0 16.9
Rental revent 4.8 5.2
Construction contrarevenu 0.5 0.3
Realizeclosse: on derivative financial instrumel (15.9) (1.9)
1,006.6 1,282.3
Cost of sales (includes products ar services
Cost of products and servit (682.2) (988.))
Depreciatiorincluded in cost of sal (13.5) (11.9
Realized(losse) gain< on derivative financial instrumet (21.2) 7.
(716.9 (992.3)
Selling, distribution and administrative cost:
Selling, geners and administrative cos (51.9 (57.0
Restructuring cos - (1.9
Employee cos (118.¢) (106.5)
Employee future benefit expel (1.0 (0.9
Depreciation included in selling, distribution aawdiministrative cos (13.]) (11.9
Amortization of intangible asse 1.7 (0.9
Vehicle operating expen (20.6) (21.7
Facility maintenance exper (7.4) (6.7
Losse on disposal of asst (0.5) -
Realized gains on the translation of U.S. denorethaet working capit 6.4 2.1
(207.9) (204.¢)
Finance expens
Interest on borrowir (5.9 (4.3
Interest on convertible unsecured subordindebenture (7.5) (7.5)
Interest on obligations under finance lei (0.9 (1.7)
Unwinding of discount on debentures, borrowing dadommissionin
liabilities a.7) (1.5)
(16.0 (14.9

@ The first quarter of 2014 has been adjusted arlddes the impact of the first quarter adjustmerffeRto Note 22 for details.

19. RELATED PARTY TRANSACTIONS

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

For the three months ended March 31, 2015, Supirorred $0.2 million (March 31, 2014 — $0.2 naifl) in
legal fees respectively, with Norton Rose Canad®, L& related party with Superior because a member o
Superior’s Board of Directors is a Partner at e firm.
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20. REPORTABLE SEGMENT |INFORMATION

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

Superior operates three distinct reportable opeyatiegments: Energy Services, Specialty Chemicats a
Construction Products Distribution. Superior's EKjerServices operating segment provides distribytion
wholesale procurement and related services inioaldad propane, heating oil and other refined fugiger the
following: Canadian propane division and U.S. refirfuels division. Energy Services also providesd-price
natural gas and electricity supply services undgyeBor Energy Management. Specialty Chemicalsléading
supplier of sodium chlorate and technology to thip @mnd paper industries and a regional suppligrotdssium
and chloralkali products in the U.S. Midwest. Constion Products Distribution is one of the largdistributors

of commercial and industrial insulation in North Arita and the largest distributor of specialty ¢atsion
products to the walls and ceilings industry in Gimna

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

Construction
Energy Specialty Products Total
For the three months ended March 31, 2015 Services Chemicals Distribution Corporate Consolidated
Revenue 617.9 1715 217.2 - 1,006.6
Cost of sales (includes products & services) (435.3) (118.0) (163.6) - (716.9)
Gross Profit 182.6 53.5 53.6 - 289.7
Expenses
Depreciation included in selling, distution and
administrative costs (11.3) - (1.8) - (13.1)
Amortization of intangible assets (1.6) - - (0.1) 1.7)
Selling, distribution and administrative costs (99.2) (36.7) (49.6) (7.6) (193.1)
Finance expense (0.6) 0.2) 0.2) (15.0) (16.0)
Unrealizedgains(losseson derivative financie
instruments 17.3 (4.9) - (64.3) (51.9)
(95.4) (41.8) (51.6) (87.0) (275.8)
Net earnings (loss) before income taxes 87.2 11.7 2.0 (87.0) 13.9
Income tax expense - - - (23.7) (23.7)
Net Earnings (Loss) 87.2 11.7 2.0 (110.7) (9.8)
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Construction

Ener Specialty Products Total
For the three months ended March 31, 2014 Services? Chemicals Distribution Corporate Consolidated
Revenue 939.5 157.0 185.8 - 1,282.3
Cost of sales (includes products & servi (750.9 (103.0) (138.9 - (992.1)
Gross Profit 188.7 54.0 47.5 - 290.2
Expense
Depreciation included in selling, distribution &
administrative costs (9.8) - (1.6) - (11.4)
Amortization of intangible ass¢ (0.8 - - (0.1 (0.9
Selling, distribution an administrative cos (108.9 (36.3 (43.0 (4.9 (192.5
Finance expen: (0.7) (0.3) 0.2 (13.9) (14.9
Unrealized gair (losses on derivative financie
instruments 11.8 (0.5) - (15.4) (4.1)
(107.9 (37.) (44.9) (33.5) (223.9)
Net earning (losg) before income tax 80.8 16.9 2.7 (33.5) 66.9
Income tax expen - - - (16.9) (16.9)
Net Earnings (Loss) 80.8 16.9 2.7 (50.3) 50.1
@ The first quarter of 2014 has been adjusted arlddes the impact of the first quarter adjustmerffeRto Note 22 for details.
Net Working Capital, Total Assets, Total Liabilities, and Purchase of Property, Plant and Equipment
Construction
Energy Specialty Products Total

Services Chemicals Distribution

Corporate Consolidated

As at March 31, 201!
Net working caital'”

102.2 54.6 130.7 (13.9) 273.6

Total asse! 669.2 637.9 257.1 547.1 2,111.3

Total liabilities 247.1 160.3 111.4 1,035.0 1,553.8
As at December 31, 20

Net working capité” 88.9 56.4 128.9 (9.9 264.8

Total asse! 685.8 637.1 246.2 545.8 2,114.9

Total liabilities 298.3 162.5 104.0 999.7 1,564.5
For the three months endecMarch 31, 201t

Purchase of property, plant and equipr 7.1 5.8 0.9 - 13.8
For the three months ended March 31, 2014

Purchase of property, plant and ermen 5.3 11.0 0.5 - 16.8

@ Net working capital reflects amounts as at the guaend and is comprised of trade and other rebkisa prepaid expenses and
inventories, less trade and other payables, defeeneenue and dividends and interest payable.
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21. GEOGRAPHICAL INFORMATION

United Total

Canada States Other Consolidated
Revenues for the three months endeMarch 31, 201¢ 362.1 615.0 29.5 1,006.6
Property, plant and equipment as aMarch 31, 201t 474.2 439.7 49.1 963.0
Intangible assets as sMarch 31, 201! 14.4 3.7 - 18.1
Goodwill as atMarch 31, 201¢ 188.3 6.5 - 194.8
Total assets as aMarch 31, 201t 1,359.0 694.8 57.5 2,111.3
Revenues for the three months enMarch 31, 201% 557.8 710.6 13.9 1,282.3
Property, plant andquipment as at Dember 31, 201 477.2 409.1 45.9 932.2
Intangibe assets as at December 31, : 15.0 3.7 - 18.7
Goodwill as at December 31, 2( 188.2 6.0 - 194.2
Total essets as at December 31, 2 1,382.1 676.6 56.2 2,114.9

@ The first quarter of 2014 has been adjusted ariddes the impact of the first quarter adjustmerfeRto Note 22 for details.

22. PRIOR YEAR ADJUSTMENT DETAILS

In Q3 2014 Superior recognized a total of $10.2ionlin adjustments to net (loss) earnings relateits supply
portfolio management business and its U.S. reffnets business, of which $9.5 million were recogudiin Q1
2014 and $0.7 million in Q2 2014. The adjustmenthi@ supply portfolio management business was dlubet
over-accrual of freight charges during the fourtramger of 2013 and throughout the first quarter26i4.
Recognizing this adjustment in 2014 increased SaipeR014 first quarter financial results by $17dlion as
prior-period results were previously understatelde Rdjustment in the U.S. refined fuels business e to
inaccurate inventory costing in prior periods aseault of not appropriately recognizing book to gibgl
inventory adjustments. Recognizing this adjustne2014 reduced Superior’'s 2014 full year financédults by
$7.8 million as prior-period results were previgusVerstated.

23. SUBSEQUENT EVENT

In late April 2015, Specialty Chemicals providedification that it will not be nominating any volwaxfor fiscal
2016 related to its 130,000MT sodium chlorate spggreement with Tronox. The supply agreement batwe
Superior and Tronox allows for nomination by Supenf up to 130,000MT of sodium chlorate on an ainu
basis. Due to this zero nomination, Tronox hasripket to shut down and decommission the facility floe
manufacture of sodium chlorate upon completion @beBior’'s 2015 supply requirements. Upon completbn
the production for Superior’s 2015 supply requirategSuperior-related production is anticipateddase in the
fourth quarter of 2015. Under the terms of the upgreement, if Tronox proceeds with decommissigrthe
facility, the previously disclosed quarterly feesmyable by Superior to Tronox would be acceleratedquiring
Superior to pay approximately US$3.3 million adyeas January, 2016. Superior anticipates a fodwaaision by
Tronox with respect to the potential decommissigrahthe facility during the second quarter of 2015
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