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This short form prospectus qualifies the distribution (the "Offering") of 11,270,000 common shares ("Offered 
Shares") of Superior Plus Corp. ("Superior" or the "Corporation") at a price of $11.10 per common share (the 
"Offering Price"). The outstanding common shares ("Common Shares") of the Corporation are listed on the 
Toronto Stock Exchange (the "TSX") under the symbol "SPB". The TSX has conditionally approved the listing of 
the Offered Shares. Listing will be subject to the Corporation fulfilling all of the listing requirements of the TSX on 
or before June 11, 2013. On March 19, 2013, the closing price of the Common Shares on the TSX was $11.82 per 
Common Share. 

 Price to Public 
Underwriters' 

Fee(1) 
Net Proceeds to  

Superior(2)(3) 

Per Offered Share ...........................  $11.10 $0.444 $10.656 
Total(3) ............................................  $125,097,000 $5,003,880 $120,093,120 

Notes: 
(1) The Underwriters' Fee represents 4% of the offering price of the Offered Shares. 
(2) Before deducting expenses of this Offering, estimated to be $300,000. See "Plan of Distribution". 
(3) Superior has granted to the Underwriters an option (the "Over-Allotment Option") to purchase up to an additional 1,690,500 

Common Shares at the Offering Price on the same terms and conditions as the Offering, exercisable from time to time in whole or in 
part, at the sole discretion of the Underwriters, not more than 30 days after the closing of the Offering for the purposes of covering the 
Underwriters' over-allocation position. If the Over-Allotment Option is exercised in full, the "Price to the Public", "Underwriters' Fee" 
and "Net Proceeds to Superior" (before deducting expenses of the Offering) will be $143,861,550, $5,754,462 and $138,107,088, 
respectively. This short form prospectus also qualifies for distribution the grant of the Over-Allotment Option and the issuance of the 
Common Shares pursuant to the exercise of the Over-Allotment Option. Where the context requires, references to the "Offering" and 
"Offered Shares" includes the Over-Allotment Option and the Common Shares issuable upon exercise thereof. See "Plan of 
Distribution". 

A purchaser who acquires Common Shares forming part of the Underwriters' over-allocation position acquires those 
Common Shares under this short form prospectus, regardless of whether the over-allocation position is ultimately 
filled through the exercise of the Over-Allotment Option or secondary market purchases. 

Underwriters' Position Maximum Size Exercise Period Exercise Price 

Over-Allotment Option 1,690,500 Common Shares  Up until 30 days after the 
closing of the Offering 

$11.10 per Common 
Share 

 

Each of Scotia Capital Inc., CIBC World Markets Inc. and National Bank Financial Inc., as co-lead underwriters, on 
their own behalf and on behalf of BMO Nesbitt Burns Inc., TD Securities Inc., and Cormark Securities Inc. 
(collectively, the "Underwriters"), as principals, conditionally offer the Offered Shares, subject to prior sale, if, as 
and when issued by the Corporation and accepted by the Underwriters in accordance with the conditions contained 
in the underwriting agreement referred to under "Plan of Distribution" and subject to approval of certain legal 
matters on behalf of the Corporation by Norton Rose Canada LLP and on behalf of the Underwriters by Fraser Milner 
Casgrain LLP. Subscriptions will be received subject to rejection or allotment in whole or in part and the right is 



reserved to close the subscription books at any time without notice. The closing of this Offering is expected to occur 
on or about March 27, 2013 (the "Closing Date") or such other date not later than March 29, 2013 as the 
Corporation and the Underwriters may agree.  

Except in certain limited circumstances, including, without limitation, with respect to Offered Shares sold pursuant 
to Rule 144A under the 1933 Act, which shall be represented by definitive, physical certificates registered in the 
names of the purchasers thereof: (i) the securities issued hereunder will be issued and deposited in electronic form 
with CDS Clearing and Depository Services Inc. ("CDS") or its nominee pursuant to the book-based system 
administered by CDS; (ii) certificates evidencing the securities issued hereunder will not be issued to subscribers; 
and (iii) subscribers will receive only a customer confirmation from the Underwriter or other registered dealer who 
is a CDS participant and from or through whom a beneficial interest in the securities issued hereunder are purchased. 
Subscribers who are not issued a certificate evidencing the securities issued hereunder which are subscribed for by 
them at closing are entitled under the Canada Business Corporations Act to request that a certificate be issued in 
their name. Such a request will need to be made through the CDS participant through whom the beneficial interest in 
the securities are held at the time of the request. 

The Underwriters may effect transactions which stabilize or maintain the market price for the Common 
Shares at levels other than those which might otherwise prevail in the open market. See "Plan of 
Distribution". 

Scotia Capital Inc., CIBC World Markets Inc., National Bank Financial Inc., BMO Nesbitt Burns Inc. and 
TD Securities Inc. are each, directly or indirectly, a wholly-owned or majority-owned subsidiary of a 
Canadian chartered bank which is a lender to the Corporation and its subsidiaries, under a revolving term 
bank credit facility (the "Credit Facility"). Consequently, the Corporation may be considered to be a 
connected issuer of each of these Underwriters for the purposes of securities legislation in certain 
jurisdictions. See "Relationship Among the Corporation and Certain Underwriters" and "Use of Proceeds". 

The Underwriters propose to offer the Offered Shares initially at the Offering Price specified above. After a 
reasonable effort has been made to sell all of the Offered Shares at the price specified, the Underwriters may 
offer the Offered Shares at prices lower than the Offering Price specified above. Notwithstanding any 
reduction by the Underwriters of the Offering Price, the Corporation will still receive a price of $11.10 per 
Offered Share purchased by the Underwriters under this short form prospectus. The Underwriters will 
inform the Corporation if the Offering Price is reduced. See "Plan of Distribution". 

It is important for investors to consider the particular risk factors that may affect the issuer which they are investing. 
See "Risk Factors" herein and in the Corporation's AIF (as defined herein) and annual management discussion and 
analysis, each of which are incorporated by reference herein. 

The head, principal and registered office of the Corporation is located at 1400, 840 - 7th Avenue S.W., Calgary, 
Alberta T2P 3G2. 

Dollar references in this short form prospectus are in Canadian dollars unless otherwise indicated. On March 19, 
2013, the rate of exchange for the Canadian dollar, expressed in United States dollars, based on the Bank of Canada 
noon rate for United States dollars was Canadian $1.0274 = US$1.00. 

The following table sets forth the average exchange rates for the years ended December 31, 2012, December 31, 
2011 and December 31, 2010 based on the Bank of Canada noon rate for United States dollars. The rates are set 
forth as Canadian dollars per US$1.00. 
 

 

Year Ended December 31, 

2012 2011 2010 

Average rate during period $0.9996 $0.9891 $1.0299 
 
Note: 
(1) The exchange rates disclosed have been rounded to four decimal places. 
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GLOSSARY OF TERMS 

In this short form prospectus, the following terms have the following meanings:  

"5.85% Debentures" means the 5.85% convertible redeemable debentures of the Corporation due October 31, 2015 
which are listed on the TSX under the symbol SPB.DB.C. 

"7.5% Debentures" means the 7.5% convertible redeemable debentures of the Corporation due December 31, 2014 
which are listed on the TSX under the symbol SPB.DB.D. 

"5.75% Debentures" means the 5.75% convertible redeemable debentures of the Corporation due June 30, 2017 
which are listed on the TSX under the symbol SPB.DB.E. 

"6.0% Debentures" means the 6.0% convertible redeemable debentures of the Corporation due June 30, 2018 
which are listed on the TSX under the symbol SPB.DB.F. 

"7.5% Debentures (2011)" means the 7.5% convertible redeemable debentures of the Corporation due October 31, 
2016 which are listed on the TSX under the symbol SPB.DB.G. 

"Arrangement" means the court sanctioned plan of arrangement under the CBCA, pursuant to which the Fund was 
converted to a corporation on December 31, 2008. 

"Arrangement Agreement" means the agreement dated October 30, 2008, between the Fund and Ballard, among 
others, providing for the Conversion. 

"Ballard" means Ballard Power Systems Inc. 

"C&I" means commercial and industrial insulation. 

"CBCA" means the Canada Business Corporations Act, as amended, including the regulations promulgated 
thereunder. 

"CRA" means the Canada Revenue Agency. 

"Common Shares" means common shares in the capital of the Corporation. 

"Conversion" means the conversion of the Fund from an income trust structure to a corporation on December 31, 
2008, pursuant to the Arrangement. 

"Construction Products Distribution" means Superior's construction products distribution business. 

"Energy Services" means Superior's energy services business. 

"ERCO" means ERCO Worldwide, Superior's Specialty Chemicals business. 

"Fund" means Superior Plus Income Fund, a limited purpose, unincorporated trust established under the laws of the 
Province of Alberta and terminated pursuant to the Conversion. 

"GSD" means gypsum specialty distribution. 

"IFRS" means International Financial Reporting Standards. 

"Preferred Shares" means preferred shares in the capital of the Corporation issuable in series. 
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"SEM" means Superior Energy Management, Superior's fixed-price energy services business and part of its Energy 
Services business. 

"SGL" means Superior Gas Liquids, Superior's natural gas liquids wholesale marketing business and part of its 
Energy Services business. 

"Specialty Chemicals" means Superior's specialty chemicals business. 

"SPI" means the construction products distribution business, formerly operating under the trade name of Specialty 
Products & Insulation acquired by Superior in 2009 and integrated into the Construction Products Distribution 
business. 

"Superior LP" means Superior Plus LP, an Ontario limited partnership, that conducts the operating businesses of 
the Corporation.  

"Superior Propane" means Superior Propane, Superior's Canadian propane distribution and related services 
business. 

"TSX" means the Toronto Stock Exchange. 

"U.S. refined fuels" means the Corporation's heating oil and energy distribution business operating under the trade 
name "Superior Plus Energy Services" in the United States. 

"Winroc" means Superior's construction products distribution business operating under the trade name of "Winroc".
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FORWARD-LOOKING INFORMATION 

This short form prospectus and the documents incorporated by reference herein contain forward-looking information 
within the meaning of applicable Canadian securities laws. Forward-looking information may include statements 
regarding the objectives, business strategies to achieve those objectives, expected financial results (including those 
in the area of risk management), economic or market conditions, and the outlook of or involving Superior, Superior 
LP and its businesses. Such information is typically identified by words such as "anticipate", "believe", "could", 
"estimate", "expect", "plan", "intend", "forecast", "future", "guidance", "may", "predict", "project", "should", 
"strategy", "target", "will" or similar expressions suggesting future outcomes. 

Forward-looking information in or incorporated by reference in this short form prospectus includes future financial 
position, consolidated and business segment outlooks, expected EBITDA from operations, expected adjusted 
operating cash flow and adjusted operating cash flow per share, expected leverage ratios and debt repayment, debt 
management summary, business strategy, objectives and initiatives, development plans and programs, business 
conditions, business expansion and improvement projects and expected timing of commercial productions associated 
therewith, market conditions in Canada and the U.S., expected tax consequences of the Conversion, the expected 
challenge by the CRA of the tax consequences of the Conversion (and the expected timing and impact of such 
process including any payment of taxes and the quantum of such payment), future income taxes and the basis of 
preparation of future tax returns, the impact of proposed changes to Canadian tax legislation or U.S. tax legislation, 
future economic conditions, future exchange rates and exposure to such rates, dividend strategy, payout ratio, 
expected weather, commodity prices and costs, the impact of contracts for commodities, product demand, 
production capacity, effect of operational and technological improvements, business enterprise system upgrade 
plans, the impact of ongoing legal proceedings, expected life of facilities and statements regarding net working 
capital and capital expenditure requirements of Superior or Superior LP. 

Forward-looking information is provided for the purpose of providing information about management's expectations 
and plans about the future and may not be appropriate for other purposes. Forward-looking information herein is 
based on various assumptions and expectations that Superior believes are reasonable in the circumstances. No 
assurance can be given that these assumptions and expectations will prove to be correct. Those assumptions and 
expectations are based on information currently available to Superior, including information obtained from third 
party industry analysts and other third party sources, and the historic performance of Superior's businesses. Such 
assumptions include anticipated financial performance, current business and economic trends, the amount of future 
dividends paid by Superior, business prospects, availability and utilization of tax basis, regulatory developments, 
currency, exchange and interest rates, trading data, cost estimates, Superior's ability to obtain financing on 
acceptable terms, and the assumptions set forth below; such assumptions are subject to the risks and uncertainties set 
forth below. 

By its very nature, forward-looking information involves numerous assumptions, risks and uncertainties, both 
general and specific. Should one or more of these risks and uncertainties materialize or should any of the underlying 
assumptions prove incorrect, as many important factors are beyond our control, Superior's or Superior LP's actual 
performance and financial results may vary materially from those estimates and intentions contemplated, expressed 
or implied in the forward-looking information. These risks and uncertainties include incorrect assessments of value 
when making acquisitions, increases in debt service charges, the loss of key personnel, fluctuations in foreign 
currency and exchange rates, inadequate insurance coverage, liability for cash taxes, counterparty risk, compliance 
with environmental laws and regulations, Superior's ability to access external sources of debt and equity capital, and 
the risks identified in (i) this short form prospectus under the heading "Risk Factors", (ii) the AIF under the heading 
"Risk Factors", and (iii) Superior's 2012 annual management discussion and analysis incorporated by reference in 
this short form prospectus. The preceding list of assumptions, risks and uncertainties is not exhaustive. 

When relying on our forward-looking information to make decisions with respect to Superior, investors and others 
should carefully consider the preceding factors, other uncertainties and potential events. Any forward-looking 
information is provided as of the date of this short form prospectus and, except as required by law, neither Superior 
nor Superior LP undertakes to update or revise such information to reflect new information, subsequent or 
otherwise. For the reasons set forth above, investors should not place undue reliance on forward-looking 
information. 
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With respect to forward-looking information in or incorporated by reference into this short form prospectus, and in 
addition to other assumptions, we have made the following assumptions: 

Corporate 

• economic growth in Canada and the United States is expected to be similar or modestly higher than 2012; 

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

• the foreign currency exchange rate between the Canadian and United States dollar is expected to average 
on par in 2013 on all unhedged foreign currency transactions; 

• financial and physical counterparties are expected to continue fulfilling their obligations to Superior; 

• regulatory authorities are not expected to impose any new regulations impacting Superior; 

• Superior’s average interest rate on floating-rate debt is expected to remain consistent with 2012 levels; and 

• Canadian and United States based cash taxes are expected to be minimal for 2013 based on existing income 
tax rates and the ability to use available tax basis from the Conversion. 

Energy Services 

• average temperatures for 2013 across Canada and the north-eastern United States are expected to be 
consistent with the recent five-year average; 

• total propane and U.S. refined fuels-related sales volumes are expected to increase in 2013 due to the 
assumption that weather will be consistent with the 5-year average and the impact of customer win-back 
and retention programs; 

• wholesale propane, and U.S. refined fuels-related prices are not anticipated to significantly impact demand 
for propane, refined fuels and related services; 

• supply portfolio management market results in 2013 are expected to increase as compared to 2012 due to 
supply chain management efforts and higher sales volumes due to a return to normal weather; and 

• fixed price energy services is expected to be able to access sales channel agents on acceptable contract 
terms and gross profits in 2013 will decrease compared to 2012. The decrease will be primarily related to 
lower natural gas gross margins due to lower transportation-related gross profits and lower contribution 
from residential customer renewals and residential customer count. Total new customer aggregation 
volumes are expected to decline from 2012, as the system price for natural gas remains low. Growth in the 
fixed price electricity segment is expected to offset a portion of the decline in natural gas gross profits.  

Specialty Chemicals 

• Sodium chlorate sales volumes, pricing and margins in 2013 are expected to be consistent with 2012, as 
market conditions remain balanced; 

• chloralkali sales volumes, pricing and margins are expected to increase in 2013 due to improved 
contribution from hydrochloric acid and caustic soda; 

• electrical costs are expected to be consistent with 2012 as overall electrical pricing remains stable; and 

• average plant utilization will approximate 94% in 2013. 

Construction Products Distribution 

• GSD sales revenue from Canada is expected to decline in 2013 due to branch closures and lower residential 
construction activity, offset in part by the successful introduction of new products and price management. 
GSD sales revenue from the United States is expected to increase in 2013 due to continued expansion of 
existing product lines into U.S. branches, emphasis on specific product opportunities, pricing initiatives and 
market improvements in some regions. C&I sales revenue is expected to increase in 2013 due to emphasis 
on specific product opportunities and pricing initiatives; 
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• sales margins for both GSD and C&I are expected to increase slightly from 2012 due to price management 
initiatives, procurement strategy and closure of low-margin branches; and 

• operating costs as a percentage of revenue are expected to decrease due to the branch closures and 
restructuring completed in 2012. 

NON-IFRS MEASURES 

In this short form prospectus and the documents incorporated by reference, Superior uses the terms "adjusted 
operating cash flow", "EBITDA" and "Compliance EBITDA" as indicators of financial performance and to refer to 
the amount of cash available for distribution to shareholders. "Adjusted operating cash flow", "EBITDA", and 
"Compliance EBITDA" do not have standardized meanings prescribed by IFRS but are described under the headings 
below. 

Adjusted Operating Cash Flow 

Adjusted operating cash flow is equal to cash flow from operating activities as defined by IFRS, adjusted for 
changes in non-cash working capital, other expenses, non-cash interest expense, current income taxes and finance 
costs. Superior may deduct or include additional items to its calculation of adjusted operating cash flow; these items 
would generally, but not necessarily, be items of a non-recurring nature. Adjusted operating cash flow is the main 
performance measure used by management and investors to evaluate the performance of Superior. Readers are 
cautioned that adjusted operating cash flow does not have a standardized meaning prescribed by IFRS. Superior's 
calculation of adjusted operating cash flow may differ from similar calculations used by other issuers and is 
therefore unlikely to be comparable to similar measures presented by other issuers. Adjusted operating cash flow 
represents cash flow generated by Superior that is available for, but not necessarily limited to, changes in working 
capital requirements, investing activities and financing activities of Superior.  

The seasonality of Superior's individual quarterly results must be assessed in the context of annualized adjusted 
operating cash flow. Adjustments recorded by Superior as part of its calculation of adjusted operating cash flow 
include, but are not limited to, the impact of the seasonality of Superior's businesses, principally Superior Propane 
and U.S. refined fuels, by adjusting for non-cash working capital items, thereby eliminating the impact of the timing 
between the recognition and collection/payment of Superior's revenues and expense, which can differ significantly 
from quarter to quarter. Adjustments are also made to reclassify the cash flows related to natural gas and electricity 
customer acquisition costs in a manner consistent with the income statement recognition of these costs. 

EBITDA 

EBITDA represents earnings before taxes, depreciation, amortization, finance expense and other non-cash expenses, 
and is used by Superior to assess its consolidated results and the results of its operating divisions. Superior believes 
measures of EBITDA are followed by the investment community and therefore provide useful information. The 
term EBITDA does not have a standardized meaning prescribed by IFRS and therefore Superior's calculation of 
EBITDA may differ from similar calculations used by comparable entities. EBITDA of Superior's operating 
businesses may be referred to as EBITDA from operations. 

Compliance EBITDA 

Compliance EBITDA represents earnings before interest, taxes, depreciation, amortization and other non-cash 
expenses calculated on a 12 month trailing basis giving pro forma effect to acquisitions and divestitures and is used 
by Superior to calculate its debt covenants and other credit information. Compliance EBITDA does not have a 
standardized meaning prescribed by IFRS. Superior's calculation of compliance EBITDA may differ from similar 
calculations used by comparable entities. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed with 
securities commissions or similar authorities in Canada. Copies of the documents incorporated by reference may 
be obtained on request without charge from the Chief Financial Officer of the Corporation at Suite 1400, 840 - 7th 
Avenue S.W., Calgary, Alberta, T2P 3G2, telephone (403) 218-2951. Copies of the documents incorporated in this 
short form prospectus by reference are also available at www.sedar.com. 

The following documents of the Corporation, filed with the various provincial securities commissions or similar 
authorities in Canada, are specifically incorporated into and form an integral part of this short form prospectus: 

(a) the annual information form of the Corporation for the year ended December 31, 2012 dated 
February 18, 2013 (the "AIF"); 

(b) the audited consolidated financial statements of the Corporation together with the independent 
auditor's report thereon and the notes thereto and management's discussion and analysis of the 
financial condition and operations of the Corporation as at December 31, 2012 and for the years 
ended December 31, 2012 and 2011; 

(c) the Information Circular dated February 21, 2012 in connection with the annual and special 
meeting of the shareholders of the Corporation held on May 2, 2012; and 

(d) the Information Circular dated February 18, 2013 in connection with the annual meeting of the 
shareholders of the Corporation to be held on May 1, 2013. 

Any documents of the type required by National Instrument 44-101 - Short Form Prospectus Distributions 
("National Instrument 44-101") to be incorporated by reference in a short form prospectus including any material 
change reports (excluding confidential reports), comparative interim financial statements, comparative annual 
financial statements and the independent auditor's report thereon, management's discussion and analysis of financial 
condition and results of operations, information circulars, annual information forms and business acquisition reports 
filed by the Corporation with the securities commissions or similar authorities in the provinces and territories of 
Canada subsequent to the date of this short form prospectus and prior to the termination of this distribution shall be 
deemed to be incorporated by reference in this short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded for the purposes of this short form prospectus to the extent that a 
statement contained herein or in any other subsequently filed document which also is, or is deemed to be, 
incorporated by reference herein modifies or supersedes such statement. The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other 
information set forth in the document that it modifies or supersedes. The making of a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded 
statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an omission 
to state a material fact that is required to be stated or that is necessary to make a statement not misleading in 
light of the circumstances in which it was made. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this short form prospectus. 

SUPERIOR PLUS CORP. 

The Fund was a limited purpose, unincorporated trust established under the laws of the Province of Alberta by a 
Declaration of Trust dated as of August 2, 1996. On December 31, 2008, the Fund was converted to a corporation 
pursuant to the Conversion involving, among others, the Fund and Ballard and was renamed "Superior Plus Corp." 

Superior, directly or indirectly, holds 100% of Superior LP, a limited partnership formed between Superior General 
Partner Inc., as general partner and Superior as the limited partner.  
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The Common Shares, 5.85% Debentures, 7.5% Debentures, 5.75% Debentures, 6.0% Debentures and 7.5% 
Debentures (2011) of Superior trade on the TSX under the symbols "SPB", "SPB.DB.C", "SPB.DB.D", 
"SPB.DB.E", "SPB.DB.F" and "SPB.DB.G", respectively. 

The head, principal and registered office of Superior is located at 1400, 840 - 7th Avenue S.W., Calgary, Alberta 
T2P 3G2. 

SUPERIOR PLUS LP 

Superior LP was formed pursuant to a Partnership Agreement dated September 17, 2006 and a declaration filed 
under the Limited Partnerships Act (Ontario) on September 19, 2006 with its initial general partner being Superior 
General Partner Limited and its initial limited partner being Superior Plus Inc. As a result of a corporate 
reorganization in September 2006, Superior Plus Inc. became the general partner and the Fund became the limited 
partner of Superior LP. Following the Conversion, subsequent amalgamation between Superior Plus Inc. and 
Superior Plus Administration Inc. and a name change on January 1, 2009, Superior General Partner Inc. (the 
"General Partner") is the general partner and Superior is the limited partner of Superior LP. 

Superior LP is a diversified limited partnership with three operating divisions comprised of the following 
businesses: 

Energy Services, which includes: 

• Superior Propane, the propane distribution and related services business operating under the trade 
name "Superior Propane"; 

• U.S. Refined Fuels, operating under the trade name "Superior Plus Energy Services"; 

• SEM, a fixed-price energy services business, operating under the trade name "Superior Energy 
Management"; and 

• SGL, a natural gas liquids wholesale marketing business, operating under the trade name 
"Superior Gas Liquids". 

Specialty Chemicals, which includes: 

• ERCO, the specialty chemicals business, operating under the trade name "ERCO Worldwide". 

Construction Products Distribution, which includes: 

• Winroc, the gypsum specialty distribution business, operating under the trade name "Winroc"; and 

• SPI, the commercial and industrial insulation distribution business, operating under the trade name 
"Specialty Products & Insulation". 

 
The head and registered office of Superior LP is located at Suite 1400, 840 - 7th Avenue S.W., Calgary, Alberta T2P 
3G2. 

SUPERIOR GENERAL PARTNER INC. 

The General Partner was formed on January 1, 2009 pursuant to the amalgamation of Superior Plus Inc. and 
Superior Plus Administration Inc. under the CBCA. The General Partner is a wholly-owned subsidiary of Superior. 
The head and registered office of the General Partner is located at Suite 1400, 840 – 7th Avenue S.W., Calgary, 
Alberta T2P 3G2. 
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INTERCORPORATE RELATIONSHIPS 

The following is a diagram of Superior and its material subsidiaries: 

 
Notes: 
(1) A corporation incorporated pursuant to the laws of Chile. 
(2) Except where otherwise noted, all corporations were incorporated pursuant to the laws of Canada and all limited partnerships have been 

formed pursuant to the laws of Ontario. 
(3) Superior Plus US Holdings, Inc., ERCO Worldwide Inc., ERCO Worldwide (USA) Inc. and Superior Plus US Financing, Inc. are 

incorporated pursuant to the laws of Delaware. The Winroc Corporation (Midwest) is incorporated pursuant to the laws of Nevada. 
Superior Plus Construction Products Corp. is incorporated pursuant to the laws of Pennsylvania. Superior Plus Energy Services, Inc. is 
merged pursuant to the laws of New York. 

(4) A corporation incorporated pursuant to the laws of the Province of Ontario. 
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RECENT DEVELOPMENTS 

Effects of the Offering on Superior's Financial Outlook 

On March 7, 2013, Superior announced that, as a result of and assuming completion of the Offering, it was adjusting 
its 2013 financial outlook to adjusted operating cash flow per share of $1.55 to $1.85 from the range of $1.65 to 
$1.95 as provided in Superior’s 2012 annual earnings release dated February 14, 2013. The reduction in the financial 
outlook is due to the issuance of the additional Common Shares pursuant to the Offering which will be outstanding 
throughout the remainder of 2013. In addition, Superior announced that, as a result of and assuming completion of 
the Offering, it had accelerated its debt repayment schedule resulting in a change of its expected December 31, 2013 
total debt to EBITDA ratio of 3.4X to 3.8X from the previously provided range of 3.8X to 4.2X. See "Use of 
Proceeds". 

Redemption of 5.85% Convertible Debentures 

On March 7, 2013, Superior announced that it will redeem the entire $24.991 million outstanding principal amount 
of 5.85% Debentures (the "Redemption") on April 9, 2013. Superior intends to use a portion of the net proceeds of 
the Offering to fund the Redemption. See "Use of Proceeds". 

Dividend Reinvestment Plan 

On March 7, 2013, Superior announced that, upon completion of the Offering, it intends to stop the operation of its 
dividend reinvestment and optional share purchase program (the "DRIP") effective after payment of Superior's 
recently announced March dividend. 

ERCO's Vancouver Collective Bargaining Agreement  

ERCO's collective bargaining agreement which covers 28 employees at its plant in North Vancouver, British 
Columbia which expired on November 30, 2012 (the terms of which continue to govern the relationship between the 
parties), is currently the subject of negotiations between ERCO and the union. ERCO has made an offer to the union 
which, to date, has been rejected. Both ERCO and the union are committed to continue negotiations in an attempt to 
reach a new collective bargaining agreement. However, such negotiations even if eventually successful, could result 
in additional expenses or a work stoppage which may have an adverse effect on Superior. 

Receipt of Proposal Letter from Canada Revenue Agency 

Since the beginning of 2010, the CRA has requested and reviewed information from Superior relating to the 
Conversion. As disclosed by Superior on September 20, 2012, Superior received indications from the CRA that it 
intended to challenge the tax result of the Conversion. On February 11, 2013, Superior received a proposal letter 
from the CRA which confirms its intention to challenge the tax consequences of the Conversion. Superior expects 
the CRA will proceed with a Notice of Reassessment for Superior’s 2009, 2010 and 2011 taxation years. The 
proposal letter proposes to deny the availability of tax basis of approximately $1,000 million and capital losses of 
approximately $623 million. 

Superior remains confident in the appropriateness of its tax filing position and the expected tax consequences of the 
Conversion and intends to vigorously defend such position. Superior also strongly believes that there was no 
acquisition of control of Ballard and that the general anti-avoidance rule does not apply to the Conversion and 
intends to file its future tax returns on a basis consistent with its view of the outcome of the Conversion. 

Superior is required to make a payment of 50% of the tax liability claimed by the CRA in order to appeal any 
reassessment and, based on Superior's 2009, 2010 and 2011 taxation years, that amount would be approximately $10 
million and approximately $5 million for the 2012 taxation year, once that information is filed with the CRA and 
then ultimately reassessed. Superior would also be required to make a payment of 50% of the taxes the CRA claims 
are owed in any future tax year if the CRA were to issue a similar notice of reassessment for such years and Superior 
were to appeal such other years. Superior has 90 days from a Notice of Reassessment to prepare and file a Notice of 
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Objection, which would be reviewed by the CRA’s appeals division. If the CRA is not in agreement with Superior’s 
Notice of Objection, Superior has the option to appeal to the Tax Court of Canada. While it is not possible to 
determine with certainty, Superior anticipates that legal proceedings through the various tax courts would take 
approximately two to four years. If Superior is ultimately successful in defending its position, the 50% payment on 
appeal plus applicable interest, will be refunded to Superior. If the CRA is successful, Superior will be required to 
pay the balance of the taxes claimed plus applicable interest and penalties. See also "Risk Factors". 

USE OF PROCEEDS 

The net proceeds of this Offering (excluding any exercise of the Over-Allotment Option), after payment of the 
Underwriters' fee of $5,003,880 and expenses of this Offering estimated to be $300,000, will be $119,793,120. If the 
Over-Allotment Option is exercised in full, the net proceeds of this Offering, after payment of the Underwriters' fee 
of $5,754,462 and expenses of the Offering estimated to be $300,000, will be $137,807,088. 

Superior intends to use the net proceeds of the Offering initially to repay indebtedness under the Credit Facility 
which will then be available to be drawn as required for the Redemption, to fund Superior's previously announced 
$43 million expansion of hydrochloric acid production capacity at its Port Edwards, Wisconsin and Saskatoon, 
Saskatchewan facilities and for working capital and/or general corporate purposes. 

The Port Edwards project is anticipated to cost $18 million with commercial production expected in the second 
quarter of 2014; the Saskatoon project is anticipated to cost $25 million with commercial production expected in the 
fourth quarter of 2014. Completion of both projects will double Superior's total hydrochloric acid production 
capacity to 360,000 wet metric tonnes. The use of the net proceeds of the Offering by Superior is consistent with its 
stated business objectives and strategic goals of reducing its leverage and growing the businesses and facilitating 
operational improvements where appropriate. Over the past two years, the indebtedness incurred under the Credit 
Facility has been used to redeem outstanding convertible debentures of Superior and fund ordinary course capital 
expenditures in its businesses. See "Recent Developments", "Relationship Among the Corporation and Certain 
Underwriters" and "Risk Factors". 

DESCRIPTION OF SHARE CAPITAL 

The Corporation is authorized to issue an unlimited number of Common Shares and an unlimited number of 
Preferred Shares. The following is a summary of the material rights, privileges, restrictions and conditions attaching 
to the Common Shares and the Preferred Shares of the Corporation. 

Common Shares 

The holders of Common Shares are entitled to (i) dividends if, as and when declared by the board of directors, (ii) 
one vote per share at meetings of the holders of Common Shares; and (iii) upon liquidation, dissolution or winding 
up of Superior, receive pro rata the remaining property and assets of Superior, subject to the rights of shares having 
priority over the Common Shares. 

Preferred Shares 

The Preferred Shares are issuable in series and each class of Preferred Shares will have such rights, restrictions, 
conditions and limitations as the board of directors may from time to time determine. The holders of Preferred 
Shares will be entitled, in priority to holders of Common Shares, to be paid rateably with holders of each other series 
of Preferred Shares the amount of accumulated dividends, if any, specified to be payable preferentially to the holders 
of such series and upon liquidation, dissolution or winding up of Superior, to be paid rateably with holders of each 
other series of Preferred Shares the amount, if any, specified as being payable preferentially to holders of such 
series. 
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CAPITALIZATION OF THE CORPORATION 

The following table sets forth the consolidated capitalization of the Corporation as at December 31, 2012 before and 
after giving effect to this Offering: 

Designation Authorized 

As at December 31, 2012 
before giving effect to the Offering 

 and the Redemption 

As at December 31, 2012 
after giving effect to the Offering 

and the Redemption  

(in millions)    
Borrowing (1) ...................  − $639.6 $594.8(2)(3) 

5.85% Debentures ...........  $75.0 $75.0 −
(3) 

7.50% Debentures ...........  $69.0 $69.0 $69.0 
5.75% Debentures ...........  $172.5 $172.5 $172.5 
6.00% Debentures ...........  $172.5 $150.0 $150.0 
7.50% Debentures (2011)  $75.0 $75.0 $75.0 
Common Shares ..............  Unlimited  $1,644.0(4) $1,764.1(4) 

  (112.8 million Common Shares) (124.1 million Common Shares) 

Notes: 
(1) As at December 31, 2012, Superior LP had a revolving credit facility of $570 million with eight financial institutions, of which $333.4 

million was outstanding, and outstanding term loans of $92.0 million, which term bank credits and term loans bear interest at floating 
and fixed rates, respectively. These term bank credits and term loans are secured by a general charge over all the assets of Superior 
LP, the General Partner and Superior International Inc. As at December 31, 2012, Superior LP also had debt of $62.0 million of 
finance lease obligations, $150 million in 8.25% senior unsecured debentures and $2.7 million in deferred purchase obligations. As at 
December 31, 2012, Superior also had $31.1 million outstanding letters of credit which impact Superior's availability under the Credit 
Facility. Superior's Consolidated Secured Debt to Compliance EBITDA and Consolidated Debt to Compliance EBITDA as at 
December 31, 2012, were 1.8 and 2.4, respectively. See "Relationship Among the Corporation and Certain Underwriters" and "Recent 
Developments". 

(2) Assumes that the net proceeds of the Offering, before any exercise of the Over-Allotment Option, are applied to fund the Redemption 
and to repay indebtedness under the Credit Facility. If the Over-Allotment Option is exercised in full and the net proceeds are applied 
to fund the Redemption and to repay indebtedness under the Credit Facility, Superior's borrowing at December 31, 2012 would be 
approximately $576.8 million. 

(3) Includes the effect of the redemption by Superior of $50.0 million aggregate principal amount of 5.85% Debentures which was 
completed on January 3, 2013 and financed by Superior drawing on the Credit Facility. 

(4) Excludes up to 1,690,500 Common Shares which may be issued upon exercise of the Over-Allotment Option and Common Shares 
issued under the DRIP in 2013. See "Prior Sales". 

PRIOR SALES 

Date of Issuance  Description of Transaction  
Number of 

Securities Issued  Price per Security 
March 15, 2012  DRIP Purchases(1)  160,024  $7.2979 
April 13, 2012  DRIP Purchases(1)  152,761  $6.9844 

May 15, 2012  DRIP Purchases(1)  166,909  $7.0813 

June 15, 2012  DRIP Purchases(1)  188,945  $6.2814 

July 13, 2012  DRIP Purchases(1)  207,084  $6.1332 

August 15, 2012  DRIP Purchases(1)  148,026  $8.1358 

September 14, 2012  DRIP Purchases(1)  130,345  $8.7495 

October 15, 2012  DRIP Purchases(1)  140,455  $8.6697 

November 15, 2012  DRIP Purchases(1)  132,705  $9.1751 

December 14, 2012  DRIP Purchases(1)  117,686  $9.7850 

January 15, 2013  DRIP Purchases(1)  114,704  $10.1669 

February 15, 2013  DRIP Purchases(1)  123,876  $10.4272 
March 15, 2013  DRIP Purchases(1)  106,248  $10.7141 
Note: 
(1) Represents purchases made pursuant to the terms of Superior's DRIP. 
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PRICE RANGE AND TRADING VOLUME OF COMMON SHARES  

The outstanding Common Shares are traded on the TSX under the trading symbol "SPB". The following table sets 
forth the high and low price for, and the volume of trading in, the Common Shares on the TSX, as reported by the 
TSX. 

  Monthly Price Range 

 Volume High Low 

  ($) ($) 
    
2012    
January 5740713 6.46 5.83 
February 12072594 7.83 5.62 
March 8956541 7.98 6.95 

April  3306193 7.65 7.20 
May  4685445 7.74 6.80 
June 3930168 6.95 5.96 

July 5802569 7.54 6.06 
August 4808568 9.45 7.28 
September 4719796 9.67 8.41 

October 5296949 9.96 8.60 
November 4781324 10.28 9.13 
December 3000479 10.50 9.85 

    
2013    
January  6627172 11.03 10.20 
February 5061261 11.48 10.67 
March 1 - 19 9891619 11.91 11.04 

On March 19, 2013, the closing price of the Common Shares on the TSX was $11.82. 

The 5.85% Debentures, 7.5% Debentures, 5.75% Debentures, 6.0% Debentures and 7.5% Debentures (2011) are 
listed and posted for trading on the TSX under the trading symbols "SPB.DB.C", "SPB.DB.D", "SPB.DB.E", 
"SPB.DB.F" and "SPB.DB.G", respectively. The following tables set out the high and low price for, and the volume 
of trading in, such debentures on the TSX, as reported by the TSX. 

  Monthly Price Range 

 Volume High Low 

5.85% Debentures  ($) ($) 
2012    
January 10530 90.00 83.00 
February 13630 96.00 89.00 
March 8730 98.00 95.25 

April  6780 97.68 96.03 
May  9410 100.00 97.00 
June 6480 98.50 96.02 

July 7960 100.75 97.00 
August 16720 101.48 99.75 
September 10120 102.00 101.25 

October 6680 101.30 100.00 
November 7780 102.00 100.31 
December 28809 100.68 100.01 

    
2013    
January  10660 105.99 100.15 
February 1542 102.50 102.10 
March 1 - 19 5097 102.50 100.13 
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  Monthly Price Range 

 Volume High Low 

7.5% Debentures  ($) ($) 
2012    
January 23978 99.75 94.75 
February 21050 101.72 96.76 
March 25240 102.00 99.75 

April  9660 102.23 100.84 
May  2870 101.90 100.72 
June 3110 101.10 100.60 

July 3860 102.38 100.75 
August 10850 103.50 101.46 
September 19310 103.75 101.50 

October 8555 103.80 101.50 
November 5320 104.15 103.00 
December 1900 103.75 103.00 

    
2013    
January  14380 104.75 103.00 
February 23780 103.26 101.89 
March 1 - 19 4240 103.75 101.76 

 
  Monthly Price Range 

 Volume High Low 

5.75% Debentures  ($) ($) 
2012    
January 17230 82.00 71.00 
February 14005 89.00 79.00 
March 22740 89.99 88.00 

April  8040 89.50 86.01 
May  15750 90.14 88.00 
June 10825 89.49 87.40 

July 17450 92.21 88.52 
August 36940 97.51 91.31 
September 26630 96.66 94.40 

October 124460 98.89 95.00 
November 32730 99.40 97.05 
December 20360 99.70 98.01 

    

2013    
January  46015 101.65 98.40 
February 25840 101.00 100.00 
March 1 - 19 18480 101.33 100.16 

 
  Monthly Price Range 

 Volume High Low 

6.0% Debentures  ($) ($) 
2012    
January 28300 83.79 72.88 
February 17180 89.00 82.00 
March 24460 90.74 87.77 

April  11880 89.69 87.75 
May  9600 91.00 88.50 
June 8560 91.00 89.00 

July 34670 93.00 88.26 
August 35730 97.25 92.00 
September 23600 97.05 95.00 

October 59160 99.00 95.50 
November 39660 99.57 97.25 
December 30840 99.75 98.00 



 

 -14-  

   

  Monthly Price Range 

 Volume High Low 

    

2013    
January  48792 102.00 98.99 
February 54310 102.18 101.00 
March 1 - 19 31770 103.00 102.00 

 
  Monthly Price Range 

 Volume High Low 

7.5% Debentures (2011)  ($) ($) 
2012    
January 20650 95.00 84.00 
February 62140 100.20 93.75 
March 33210 100.25 98.98 

April  24080 100.25 99.05 
May  17200 101.50 100.10 
June 8690 100.10 98.61 

July 15130 103.45 99.00 
August 16990 108.00 102.75 
September 35590 109.75 106.00 

October 32490 111.00 107.00 
November 8060 112.11 109.50 
December 5390 113.30 111.25 

    
2013    
January  27710 116.00 112.34 
February 13520 116.50 113.30 
March 1 - 19 21300 117.24 115.00 

 

PLAN OF DISTRIBUTION 

Pursuant to an underwriting agreement dated as of March 7, 2013 (the "Underwriting Agreement") among the 
Corporation and the Underwriters, the Corporation has agreed to issue and sell 11,270,000 Offered Shares to the 
Underwriters, and the Underwriters have severally agreed to purchase, as principals, such Offered Shares on the 
Closing Date or such other date not later than March 29, 2013 as may be agreed among the parties to the 
Underwriting Agreement. Delivery of the Offered Shares is conditional upon payment on closing of this Offering of 
$11.10 per Offered Share (for an aggregate purchase price of $125,097,000) by the Underwriters to the Corporation. 
The Underwriting Agreement provides that the Corporation will pay to the Underwriters a fee of $0.444 per Offered 
Share issued and sold by the Corporation, for an aggregate fee payable by the Corporation of $5,003,880, in 
consideration for the Underwriters' services in connection with this Offering. 

After the Underwriters have made a reasonable effort to sell all the Offered Shares offered by this short form 
prospectus at the Offering Price specified on the cover page of this short form prospectus, the Offering Price may be 
decreased, and further changed, from time to time, to an amount not greater than the Offering Price specified on the 
cover page in accordance with the procedures permitted by National Instrument 44-101 and the compensation 
realized by the Underwriters will be decreased by the amount that the aggregate price paid by the purchasers for the 
Offered Shares is less than the gross proceeds paid by the Underwriters to the Corporation. Notwithstanding any 
reduction by the Underwriters of the Offering Price specified on the cover page, Superior will still receive a price of 
$11.10 per Offered Share purchased by the Underwriters under this short form prospectus. 

The Offering Price for the Offered Shares was determined by negotiation between the Corporation and Scotia 
Capital Inc., CIBC World Markets Inc. and National Bank Financial Inc. on their own behalf and on behalf of the 
other Underwriters. 

Superior has granted to the Underwriters the Over-Allotment Option to purchase up to an additional 1,690,500 
Common Shares at the Offering Price of $11.10 per Common Share on the same terms and conditions as the 
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Offering, exercisable in whole or in part, in the sole discretion of Scotia Capital Inc., CIBC World Markets Inc. and 
National Bank Financial Inc. on behalf of the Underwriters, not more than 30 days after the closing of the Offering 
for the purposes of covering the Underwriters' over-allocation position. If the Over-Allotment Option is exercised in 
full, the price to the public, Underwriters' fee and net proceeds to Superior (before deducting expenses of the 
Offering) will be $143,861,550, $5,754,462 and $138,107,088, respectively. This short form prospectus also 
qualifies for distribution the grant of the Over-Allotment Option and the issuance of the Common Shares pursuant to 
the exercise of the Over-Allotment Option. 

A purchaser who acquires Common Shares forming part of the Underwriters' over-allocation position acquires those 
Common Shares under this short form prospectus, regardless of whether the over-allocation position is ultimately 
filled through the exercise of the Over-Allotment Option or secondary market purchases. 

The Corporation has been advised by the Underwriters that, in connection with this Offering, the Underwriters may 
effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those that 
might otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any time. 

The obligations of the Underwriters under the Underwriting Agreement are several, and not joint, and may be 
terminated at their discretion on the basis of their assessment of the state of the financial markets and may also be 
terminated upon the occurrence of certain stated events. The Underwriters are, however, obligated to take up and 
pay for all of the Offered Shares if any are purchased under the Underwriting Agreement. If an Underwriter fails to 
purchase the Offered Shares which it has agreed to purchase, any one or more of the other Underwriters may, but is 
not obligated to, purchase such Offered Shares on a pro rata basis, provided that, if the aggregate number of Offered 
Shares not purchased is less than or equal to 10% of the aggregate number of Offered Shares agreed to be purchased 
by the Underwriters, then each other Underwriter is severally obligated to purchase the Offered Shares not 
purchased, on a pro rata basis or in such other proportion as they may otherwise agree as between themselves. The 
Underwriting Agreement also provides that the Corporation will indemnify the Underwriters and their respective 
directors, officers, employees, partners and agents against certain losses, damages, liabilities, costs and expenses in 
connection with the Offering. 

Superior has agreed with the Underwriters that it will not, for the period commencing March 7, 2013 and ending 90 
days after the Closing Date, directly or indirectly, issue, sell or offer to issue or sell or otherwise lend, transfer or 
dispose of any Common Shares or any securities exchangeable, convertible or exercisable into Common Shares or 
enter into any swap or other arrangement that transfers to another person, in whole or in part, any of the economic 
consequences of ownership of Common Shares, whether any such transaction is settled by delivery of Common 
Shares or other securities, in cash or otherwise, or announce an intention to do any of the foregoing, with the 
exception of Common Shares issued pursuant to a dividend reinvestment plan of the Corporation, or to satisfy 
currently outstanding instruments or contractual obligations of the Corporation, or in connection with acquisitions, 
without the prior written consent of Scotia Capital Inc. on behalf of the Underwriters which consent shall not be 
unreasonably withheld. 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without prior notice.  

Except in certain limited circumstances, including, without limitation, with respect to Offered Shares sold pursuant 
to Rule 144A under the 1933 Act, which shall be represented by definitive, physical certificates registered in the 
names of the purchasers thereof: (i) the securities issued hereunder will be issued and deposited in electronic form 
with CDS or its nominee pursuant to the book-based system administered by CDS; (ii) certificates evidencing the 
securities issued hereunder will not be issued to subscribers; and (iii) subscribers will receive only a customer 
confirmation from the Underwriter or other registered dealer who is a CDS participant and from or through whom a 
beneficial interest in the securities issued hereunder are purchased. Subscribers who are not issued a certificate 
evidencing the securities issued hereunder which are subscribed for by them at closing are entitled under the Canada 
Business Corporations Act to request that a certificate be issued in their name. Such a request will need to be made 
through the CDS participant through whom the beneficial interest in the securities are held at the time of the request. 

The TSX has conditionally approved the listing of the Offered Shares. Listing will be subject to the Corporation 
fulfilling all of the listing requirements of the TSX on or before June 11, 2013. 
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The Offered Shares issued or made subject to issuance under this Offering have not been and will not be registered 
under the 1933 Act or any state securities laws, and accordingly may not be offered or sold within the United States 
except in transactions exempt from the registration requirements of the 1933 Act and applicable state securities laws. 

Except as permitted in the Underwriting Agreement and as expressly permitted by applicable laws of the United 
States, the Underwriters will not offer or sell the Offered Shares within the United States. The Underwriting 
Agreement permits the Underwriters to offer and resell the Offered Shares that they have acquired pursuant to the 
Underwriting Agreement to qualified institutional buyers (as defined in Rule 144A under the 1933 Act), in the 
United States, provided such offers and sales are made in transactions exempt from the registration requirements of 
the 1933 Act in accordance with Rule 144A and exempt from registration under the applicable state securities laws. 
The Underwriting Agreement also provides that the Underwriters will offer and sell the Offered Shares outside the 
United States only in accordance with Regulation S under the 1933 Act. 

In addition, until 40 days after the commencement of the Offering, an offer or sale of the Offered Shares within the 
United States by any dealer (whether or not participating in the Offering) may violate the registration requirements 
of the 1933 Act if such offer or sale is made otherwise than in accordance with an exemption from registration under 
the 1933 Act. 

RELATIONSHIP AMONG THE CORPORATION AND CERTAIN UNDERWRITERS 

Scotia Capital Inc., CIBC World Markets Inc., National Bank Financial Inc., BMO Nesbitt Burns Inc. and TD 
Securities Inc. are each, directly or indirectly, a wholly-owned or majority-owned subsidiary of a Canadian 
chartered bank which is a lender to Superior and its subsidiaries (the "lenders") under the Credit Facility. 
Accordingly, the Corporation may be considered to be a connected issuer of each of these Underwriters under 
applicable securities legislation. The net proceeds of this Offering will be used by Superior initially to repay 
indebtedness under the Credit Facility which will then be available to be drawn as required for the Redemption, to 
fund Superior's previously announced $43 million expansion of hydrochloric acid production capacity at its Port 
Edwards, Wisconsin and Saskatoon, Saskatchewan facilities and for working capital and/or general corporate 
purposes. See "Use of Proceeds" and "Recent Developments".  

As at March 12, 2013, $371.3 million was owed to the lenders under Superior's Credit Facility. Superior is in 
compliance with all material terms of the agreements governing the Credit Facility and none of the lenders has 
waived any material breach by Superior of such agreements since their execution. Neither the financial position of 
Superior nor the value of the security under the Credit Facility has changed substantially and adversely since the 
indebtedness under each of the facilities was incurred. The indebtedness under the Credit Facility is secured by a 
general charge over all of the assets of Superior LP. 

The decision to distribute the Offered Shares offered hereby and the determination of the terms of the distribution 
were made through negotiations primarily between Scotia Capital Inc., CIBC World Markets Inc. and National Bank 
Financial Inc. on their own behalf and on behalf of the other Underwriters. The lenders under the Credit Facility did 
not have any involvement in such decision or determination, but have been advised of the issuance and the terms 
thereof. As a consequence of this Offering, each of Scotia Capital Inc., CIBC World Markets Inc., National Bank 
Financial Inc., BMO Nesbitt Burns Inc. and TD Securities Inc. will receive its share of the Underwriters' fee and 
each of the lenders will receive a portion of the proceeds from this Offering from the Corporation as a repayment of 
outstanding indebtedness under the Credit Facility. See "Use of Proceeds". 

RISK FACTORS 

An investment in the Offered Shares is subject to certain risks. Before investing, prospective investors should 
carefully consider the risks described under "Risk Factors to Superior" in the management discussion and analysis 
for Superior for the year ended December 31, 2012, and under the heading "Risk Factors" in the AIF, each of which 
are incorporated herein by reference. 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Norton Rose Canada LLP, counsel to the Corporation, and Fraser Milner Casgrain LLP, counsel to 
the Underwriters, the Offered Shares, if issued on the date hereof, would be qualified investments under the Income 

Tax Act (Canada) (the "Tax Act") on the date hereof for a trust governed by a registered retirement savings plan 
("RRSP"), registered retirement income fund ("RRIF"), deferred profit sharing plan, registered education savings 
plan, registered disability savings plan or tax-free savings account ("TFSA"). 

Notwithstanding that the Offered Shares may be qualified investments for a trust governed by an RRSP, RRIF or a 
TFSA, the annuitant under an RRSP or RRIF or the holder of a trust governed by a TFSA may be subject to a 
penalty tax if such Offered Shares are a "prohibited investment" for the RRSP, RRIF or TFSA within the meaning of 
the Tax Act. Offered Shares will generally be a “prohibited investment” if the annuitant under the RRSP or RRIF or 
the holder of the TFSA, as the case may be, (i) does not deal at arm’s length with the Corporation for purposes of the 
Tax Act, (ii) has a “significant interest” (within the meaning of the Tax Act) in the Corporation, or (iii) has a 
“significant interest” (within the meaning of the Tax Act) in a corporation, partnership or trust with which the 
Corporation does not deal at arm’s length for purposes of the Tax Act. The Department of Finance (Canada) 
released proposed amendments on December 21, 2012 (the “December 2012 Proposals”) that propose to delete the 
condition in (iii) above. 

Prospective investors who intend to hold Offered Shares in their RRSP, RRIF or TFSA should consult their 
own tax advisers regarding whether the Offered Shares will be a prohibited investment in their particular 
circumstances, including with respect to the December 2012 Proposals. 

LEGAL MATTERS 

Certain legal matters in connection with the issuance of the securities offered hereby will be passed upon on behalf 
of the Corporation by Norton Rose Canada LLP and on behalf of the Underwriters by Fraser Milner Casgrain LLP.  

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of the Corporation are Deloitte LLP, Chartered Accountants, Suite 700, 850 – 2nd St. S.W., Calgary, 
Alberta, T2P 0R8. 

The transfer agent and registrar for the Common Shares is Computershare Trust Company of Canada at its principal 
offices in Calgary, Alberta and Toronto, Ontario. 

INTERESTS OF EXPERTS 

As of the date hereof, the partners and associates of each of Norton Rose Canada LLP, as a group, and Fraser Milner 
Casgrain LLP, as a group, beneficially own, directly or indirectly, less than 1% of the Common Shares of the 
Corporation. Deloitte LLP is independent of the Corporation within the Rules of Professional Conduct of the Institute 
of Chartered Accountants of Alberta. 

PURCHASERS' STATUTORY RIGHTS 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price 
or damages, if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser within the 
time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer 
to any applicable provisions of the securities legislation of the province or territory in which the purchaser resides 
for the particulars of these rights or consult with a legal advisor. 
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INDEPENDENT AUDITOR'S CONSENT 

We have read the short form prospectus of Superior Plus Corp. (the "Corporation") dated March 20, 2013 
qualifying the distribution of 11,270,000 common shares of the Corporation. We have complied with Canadian 
generally accepted standards for an auditor's involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned prospectus of our report to the shareholders of 
the Corporation on the consolidated balance sheets of the Corporation as at December 31, 2012 and 2011 and the 
consolidated statements of changes in equity, consolidated statements of net earnings (loss) and comprehensive 
income (loss), and consolidated statements of cash flows for the years then ended, and notes to the consolidated 
financial statements. Our report is dated February 14, 2013. 

Calgary, Alberta (Signed) "Deloitte LLP" 

March 20, 2013 Chartered Accountants 
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CERTIFICATE OF THE CORPORATION 

 
Date: March 20, 2013 

This short form prospectus, together with the documents incorporated herein by reference, constitutes full, true and 
plain disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of each of the provinces and territories of Canada. 

 

SUPERIOR PLUS CORP. 
 

(Signed) LUC DESJARDINS 
President and Chief Executive Officer 

 (Signed) WAYNE M. BINGHAM 
Executive Vice-President and Chief Financial Officer 

 
 
 
 

(Signed) ROBERT J. ENGBLOOM 
Director 

 (Signed) WALENTIN MIROSH 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

 
Date: March 20, 2013 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated herein by reference, constitutes full, true and plain disclosure of all material facts relating to the 
securities offered by this short form prospectus as required by the securities legislation of each of the provinces and 
territories of Canada.  

SCOTIA CAPITAL INC. 
 

(Signed) BRETT UNDERSHUTE 

CIBC WORLD MARKETS INC. 
 

(Signed) CHRISTOPHER FOLAN 

 

NATIONAL BANK FINANCIAL 
INC. 

(Signed) IAIN WATSON 

BMO NESBITT BURNS INC. 

(Signed) JEFFREY P. WATCHORN 

 

TD SECURITIES INC. 

(Signed) ALEC W.G. CLARK 

CORMARK SECURITIES INC. 

(Signed) JEFF FALLOWS 

 

 


