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Forward Looking Statements CMWHC

ﬁﬁﬁ%‘[‘éi%ﬁﬁ ENERGY SERVICES

Certain statements contained in this presentation, including statements which may
contain words such as “anticipate”, “could”, “continue”, “should”, “seek”, “may”, “intend”,
“likely”, “plan”, “estimate”, “believe”, “expect”, “will", “objective”, “ongoing”, “project”,
“view” and similar expressions relating to oil and gas service industry activity estimates,
estimates of drilling activity, oil and natural gas supply and demand estimates, estimates
of Canadian wells required to maintain production, realization of the benefits from the 13
triple drilling rig transactions, potential acquisition opportunities in the current market,
expectations with respect to financial covenants in the Company’s credit facilities and
similar facts and similar expressions and statements relating to matters that are not
historical facts, are forward-looking statements. Such forward-looking statements involve
known and unknown risks and uncertainties which may cause the actual results,
performances or achievements of CWC to be materially different from any future results,
performances or achievements expressed or implied by such forward-looking
statements. Such factors include fluctuations in the market for oil and gas and related
products and services; competition; our ability to integrate and manage acquired
businesses; new products and services developed by CWC; the demand for services
provided by CWC; changes in laws and regulations, including royalties and
environmental, to which CWC or its customers are subject; CWC'’s ability to attract and
retain key personnel and other factors affecting both the oil and gas business and oilfield
services.
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Company Snapshot/ A&

Shares outstanding — basic / B % — A<

Share price / &4/t

Market capitalization / T {E

Total debt excluding real estate mortgage / f5i 55 /S 40, ANEFEA BRI TR
Enterprise value excluding real estate mortgage / M E, DNEFEAS =TT EK

Adjusted EBITDA (2022 Estimate) / 1% J5EBITDA (20224EFiI{E)

EV / Adjusted EBITDA multiple / £V Af{E /i % J5 EBITDAfS 4L

Tangible net book value / 4 JE K H {1 E

Tangible net book value per share — basic / & FEIK H1FHE — FE A4

Insiders ownership / N #5A\ LHEELH] %

52 week high / low / 52 & & A /%A

Dec. 31, 2021 / 2021512 H
31H

509.1 million / 5.09114,
$0.165

$84.0 million / $8400 /3
$35.1 million / $3510/5
$119.1 million / $1.19144

$18.9 million / $1890 /3

6.3 x

$172.3 million / $1.7231Z,

$0.34

64%

$0.21/50.105

L7

b1l

May 31,2022 / 20224E5
31H

509.9 million / 5.0991,
$0.30

$153.0 million / $1.5314
$29.5 million / $2950 /5
$182.5 million / $1.82514

$35-$37 million / $3500 /7 -
$3700 /5

52x—-49x

$177.3 million / $1.77314

$0.35

64%

$0.32/$0.125

\ P
CWC

ENERGY SERVICES

Sep. 30,2022 / 202249 H
30H

512.4 million / 5.1241¢,
$0.19

$97.4 million / $9740 /5
$41.8 million / $4180 /5
$139.2 million / $1.39214

$43-$45 million / $4300 /7 -
$4500 /7

3.2x—-3.1x

$198.1 million / $1.9811Z

$0.39

64%

$0.32/50.135

Total volume of shares traded on TSXV / £ 22 i GIMVAR 5022 5 & 27,760,775 17,605,768 26,793,803
% of shares traded & purchased for cancellation by CWC / CWC A4S T 32 S Al S f i 8% 0% 0%
ZE LI
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2022 Will Be A Record Year / 20224 CWC

ﬁljlaiﬂ(]—‘_t_A ENERGY SERVICES

“2022 has been fantastic and will result in a record year in our 17 year history.
Every available crew that we have on our rigs is working ... If we had more
crews, we’'d have more rigs working.” / “20224Fi24 NibdEwEHE, X—F
WAE A7 11 g 52 R aiE — Nl R ?*Z1I‘J%E$ﬂﬁﬁt~A11’EAi%‘KE
TAE..RBATEEZ N TAEN G, TATSHEE 2 HEWLIE TIE.

CWC has been successful in crewing our rigs increasing our head count this
year by 200 people to 720 employees, 650 being field employeesl). This is
higher than our pre-COVID employment level of 620 employees in February
2020. / CWCE & I TAT T B ALEC 2 T A5, A 3RATH) 2 T A%
w200 N, iEF|720 N, FHAes0 N2 L LW, X HLIRAIE20204F
2 B e IR R K AT H62044 01 TR % .

(1) As at September 30, 2022 / #1:20224-9 9 30H
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10 Triple Drilling Rig Acquisition CWC

[ WY 106 = B4R

On November 9, 2021, CWC acquired 10 high-spec triple drilling rigs and related equipment and
inventory for US$17.3 million (approx. C$21.4 million) in Casper, Wyoming using CWC'’s expanded
credit facilities. / 202111 9, CWCLE PRI - B i A F cw eI o5k A5 F BTk, L1730
JiZkIt (£)2140730070) WU 1 106 mRilkg i) = EEG AL AR ¢ A& AT FE AT

CWC estimates the replacement cost of these 10 triple drilling rigs and related equipment and
inventory to be C$251.4 million or 8.5% of replacement cost. / CWC{i 111X 106 = B AL R 8501 S AH
K& A AR I B B A N2.51442 moc, Wi N E B A RI8.5%.

Financial metrics: / W 5548 ¥x -

PP / 10 Drilling Rigs / 106 85484581 €$2.14 million per drilling rig / & & &5 484581214 /7 it
2022E U.S. Adjusted EBITDA / Tii#20224F 3% [H i #2 JSEBITDA  C$14.8 million / 1480 /3 Nt
PP / 2022E U.S. Adjusted EBITDA/ Fii}120224 3% [ i} #% J5 EBITDA 1.4x

CWC intends on operating the acquired drilling rigs in Montana, North Dakota, Wyoming, Utah,
Colorado, New Mexico and Texas. /CWCH] B AESZ RKEM . dbixBHMb N . PRAERER N FeARN . FF
TR M B V8 SRR T = W S S IO A PR B L .
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3 Triple Drilling Rig Acquisition / Y& %) CWC

Tgé? ;Ei%ﬁ%%ﬁm ENERGY SERVICES

On June 24,2022, CWC acquired 3 high-spec triple drilling rigs and related equipment and inventory for USS7.4
million (approx. C$9.6 million) using CWC’s credit facilities. / 20224F6 5 24, CWCHIHCWCHI{E H 53K LA
74073370 (29960370 Wl 13 & = FE I = B AL PR A HLAAE S 1B 48 S EAE

Concurrently, the Board increased the 2022 capital expenditure budget by C$8.3 million to complete upgrades
and Level IV recertification of these 3 triple drilling rigs for a Total Investment (“T1”) of C$17.9 million. / [A] &Y,
HEHE 20224 B AR SCH PRGN 8303 MG, LA RIX 3 & = B AL BRAS LI 4R DY 2% =R AGEE,
BEETT (TI") 1790/ Nt .

CWC estimates the replacement cost of these 3 triple drilling rigs and related equipment and inventory to be
C$103 million or 17.4% of replacement cost. / CWCAi 111X 3 & = B AHALAIAH < v o8 A2 22 A7 1) B A4S 091.03
e, WOEH G L E A ]17.4%

Financial metrics:/ W 4546 hx:

Tl / 3 Drilling Rigs including critical spare parts / s /fudm st =441 C$5.9 million per drilling rig / £ 4itLs59077 e
2023E Adjusted EBITDA / 7i}120234 %2 J5 EBITDA CS$7.3 million / 730/ m7¢

Tl / 2023E Adjusted EBITDA / & 4% % /i 1120234F 1 #% J5 EBITDA 2.4x

The acquisition further expands CWC'’s presence in the U.S. increasing the drilling fleet to 22 drilling rigs in

Canada and the U.S. comprised of 7 heavy doubles in Canada and 8 AC triples, 5 DC triples and 2 heavy doubles
in the U.S. / IEIRWOWE— 29 K 1 CWCHESE [ A V.55, A8 AR N5 KN 52 [ (Bl JF BA I 0 2022 & Bl PR 4l
iﬁL K FEmERm76 5 ZHHL, RERSE M =8I, 56 BER=EMM26 = —HEL
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Asset & Financial Summary / &= 5 &% 1% CWC

ENERGY SERVICES

cWc cWc CWC

IRONHAND IRONHQND WELL SERVICES
Contract Drilling / & Fl&5% Production Services / 2= iR%
7 Cdn Drilling Rigs (7 active) / 76 INE KESREENL (7TRi8E 143 Cdn Service Rigs (63 active) / 1434 & K& 3
H1) Bifl (63HIEEH)
15 U.S. Drilling Rigs (12 active) / 154 £ H iR (12&1a
=)
2022 ESTIMATE / 20224E & 2023 ESTIMATE / 2023 B
REVENUE / Bt EBITDA REVENUE/ EW  EBITDA

® Production Services - Canada
® Contract Drilling - U.S.
m Contract Drilling - Canada
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Where Do We Work? / &1 T/ety CWC
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Hom
River

Moniney/ Devonian
Deep Basin

Heawy 0il

Gardium Viking

4 Galgary
Baktken
Baldten

Powider River

Niobrara
Denve
Denver + Juleshury
Piceance

Uinta

San Juan

Permian

Eagle Ford

Across Entire WCSB and Certain
Prolific U.S. Basins / BN IN&E K
%%“%%Rﬁtﬂﬁﬂ~%%ﬁm§%

= 143 service r| s in Canada / Jill

ZRIN143 G BIHEIL

= 7 drilling rigs in Canada / &
L ARG

= 15 drilling rigs in U.S. / £ [E 1]
155 BE AR AL

TSXV: CWC
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Drilling Rigs / &5%4&5M1 CWC

ENERGY SERVICES

NN
Z~

. 8 AC triple, 5 DC triple and 9 heavy double drilling rigs (7 in Canada, 15 in U.S.) / 8& i = HEHL. 56 HI = HEAHMO G HEA  EEREHL
(TREMER, 156ERE)

. One of the most relevant fleets in both Canada & the U.S. operating in the WCSB, Permian, Eagle Ford, Niobrara, Denver-Julesburg,
Powder River and Bakken. / il&= K F3E Bl & 2 WD LN 2 —, TEME KPEHMUTF A . Permian. Eagle Ford. Niobrara. Denver-
Julesburg. Powder RiverfliBakkeniz &% .

+  Depths from 3,200to 7,600 metres. / &5 1%E M3200K £ 7600K

. 2 Cardium class rigs (< 177,999 daN), 6 Montney class rigs (178,000to 221,999 daN), 2 DJ, Powder River, Bakken class rigs (196,000
to 204,999 daN) and 12 Duvernay, Permian, Eagle Ford, Niobrara class rig (> 222,000 daN). / 2 & £5#L7ECardiumiz & (< 177,999 daN),
6 & £l HL7EMontneyiz & (178,000 to 221,999 daN), 24 4iHL7EDI. Powder River. Bakkenizs, 12&4if/L{EDuvernay. Permian.
Eagle Ford. Niobraraizs

e All 22 drilling rigs have top drives, 17 have pad rig moving systems, 9 have 7,500 psi pumping systems, 3 have carbon reduction bi-fuel
capabilities and 2 have high line power capabilities. / fr 22 GEHLEE TR RS, 17TEHE ¥ RS, 96H7,500 psiff)FRiL RS, 3
SARIRFERUAEL DI RE, 26 H m Ik BIEDIRE
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Drilling Rig Activity — Canada CWC
%ﬁ%m?ﬁﬂ — ﬁn%ﬁ ENERGY SERVICES

RigLocator Rig Count - 5 Year View

400

5-Year Range 022 2021 2020

350

300
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200 /_/_~
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n I I I I I I I 1 1 I I
4-lan 4-Feb 4-Mar 4-Apr 4-May 4-Jun  4-Jul 4-Aug 4-Sep 4-Oct 4-Nov 4-Dec

Source: Stifel FirstEnergy, GeoLogic Rig Locator — Weekly Canadian Rig Count (October 4, 2022) / K Stifel FirstEnergy. Geologic Rig Locator — JNE KESHLEE R (2022410H4H)
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Drilling Rig Activity — U.S. C‘**‘VC
EEREENIVES) — £ E BRY . scnvites

BH U.S. Oil Rig Count vs. WTI - Since 2011 BH U.S. Gas Rig Count vs. Nymex Gas - Since 2011
$140.00 1,000 $10.00
1,800
0il Rig Count 900 Gas Rig Count $9.00
1,600 WTI (USS$/bbl 312000
==WTI (Us5/bbl) 800 —NYMEX Gas (US$/mmbtu) $8.00
1,400
$100.00 700 $7.00
£ 1,200 .
8 $80007 & 600 $6.00
& 1,000 3 £ s00 $5.00
5 500 $60.00 5 f a0 $4.00
= | E 5 *
600 $40.00 300 $3.00
400 200 $2.00
$20.00
200 100 $1.00
0 5000 0 T T T T T T T T T T T 5000
B vﬁ" @’,‘ P N
& LA A A LA & & & A A & LA &
h& b‘k b‘k b‘g W NQ btf( W VQ b‘k b-g b-g b&

Source: Stifel FirstEnergy, Baker Hughes, Bloomberg — Weekly United States Rig Count (September 30, 2022) / 3kiE: Stifel FirstEnergy. Baker Hughes. Bloomberg —
FERHIHCE R (202249291 30H)

NYMEX Gas (USS/mmbtu)
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Service Rigs / BFH45ML CWC

ENERGY SERVICES

143 service rigs (75 singles, 54 doubles, 14 slants). 63
are active, 80 are parked. / 143 & 154501 (756 HiE .
54t —H. 146481 , 63G1EIEE, 80GINE
Second largest service rig company by active fleet &
operating hours in WCSB./ N5 K 55T AR 75 Hb P §% 18
BE A E /N S KB A FE]

Depths from 1,500 to 5,000 meters. / & 1500k %
50002k

Maintenance, workovers & well decommissioning
focused vs. completions. / ZE3. A S8 FFER. %

TSXV: CWC WWWw.cwcenergyservices.com 12



Service Rigs / &FH:45H1 CWC

ENERGY SERVICES

n %rv@icje rigs go back to the same oil well on average 7 to 8 times in its life. / /& &5 HLLE T 75 Ay vp [B] 2 [7] — yi I
K7 R8IK

cLH

F. LEGEND / &
: ™ Completion / 583
— Maintenance / 43"
™ Workover / ¥r %
| ™ Well Decommissioning

| $5FIB#

Source: CIBC World Markets from SEC filings / kJ§: & HSEC% £HCIBC World Markets

TSXV: CWC WwWWw.cwcenergyservices.com 13



CWC Service Rig Hours (2015 - 2022) / CWC
CWCEBHALENLIZEE N (2015 — 2022)

Service Rig Hours Per Manth

uuuuu

Ennn

A LT

L
FAR LT,

=

lan Feb Mar Apr May Jun Ju Aug Sep Oct Mow Dec

2022 2021 2020 — 201 2018 2017 2006 —015

CWC's 2022 Service Rig hours are ahead of the recovery in 2021, tracking the
| pre-COVID-19 levels of 2019 and expected to remain steady for the rest of 2022./ CWCHI 2022 BN E /NS HUF T |
: 2021 B RTHIKF, ARFFFE2019GF B Z BT K, FEFTHFE20225 H AR (B GREFFRE - '
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Financial Results & Position / #1545

RS5O

CWC

ENERGY SERVICES
2023 2022
Estimate / Estimate /
(& millions / E7) 2023MEFUE  20224ETHME 2021 2020 2019 2018
Revenue / i $242 - $255  $200- $205 $102.6  $67.9 $108.4 $144.8
i 1/ X
}ﬁdé“E;tTegAElB'TDA % g51-354 $43-$45 $18.9  $11.1  $12.2  $18.5
[ |
i 1
/Fgésqgg\r? Operations $51-$54  $43-$45 $19.7  $11.1  $122  $185
Ve IR
S S CeRl FE go5.928 $21-$23  $46  $(245) $(L7)  $(L7)
- L HHAE
Long-Term Debt /MM g13 ¢16  $46-$48 $458  $30.2  $406  $44.9
77
ver fk
Net Debt (Cash) / {#fit  ¢17) g(20) $10-$12 $26.9  $18.2  $22.0  $25.9

% (gt

1 Refer to the Reconciliation of Non-IFRS Measures in the Management's Discussion and Analysis filed at www.sedar.com / 2 W22 Flwww.sedar.comff) (FHJZiHE 508 shERE BRI 5%

0 R U AR

TSXV: CWC WwWWw.cwcenergyservices.com
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http://www.sedar.com/
http://www.sedar.com/

TTM Revenue & Adjusted EBITDA / &
2124 Bl 5% /SEBITDA CWC

D

53000 $60.0
52500 $50.0
52000 5400
g
—_ 51500 $30.0 a
7] —
v c £
30 Q5
% = W=
= T =
a E 51000 5200 0
& = £
c 7]
s s £
==
T
§500 5100 <
500 500
Q118 | 0218 | 0318 | 0418 | ar1e | 0219 | 0319 | oe19 | o120 | e2o [ @320 | a420 [ a1z | @22t | @s2n | as2n | ai22 | ae22 | o322 [as2ze | qiode | a2 0323 | osoz
BTV Revenue §1286 | $1358 | $1457 | $1448 | $127.1 | $1236 | $1133 | $1084 | §1107 | $95.9 | §785  $67.0 | $500 | S7L6 | $89.0 | $102.6 | $1188 | $1450 | $179.0 | $205.0 | $2328 | $2363 | §2425 | §2556
femTTM Adjusted EBTDA| §184 | $182 | 5201 | $185 | 5157 | $158 | 5137 s122 | 5130 | 515 | $95 | sit1 | 5104 | 5143 | §178 | $189 [ $22¢ | $276 | 5383 | 3453 | 3521 | 5529 | 5516 | 5549
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Capital Expenditures Summary / %4 e
AR CWC

ENERGY SERVICES

/

- 2022 Budget /
(S millions / B 77) 2022 T 2021 2020 2019 2018 2017

Maintenance/Infrastructure / 2 $6.9 $3.9 $3.4 $5.0 $5.9 S5.2

16 /il 15 e

Growth — Organic / B LI K $5.5 $2.4 $1.7 $0.4 $§5.9 S$1.8
Growth — M&A / F: 18 K: $17.9 $23.0 Nil/ZE nil/E nil/E $375
Total / & 11 $30.3  $29.3 $5.1 $5.4  $11.8 $445

Maintenance Capex: / EE R AT 2 :
= Level IV recertification for Service Rig # 108, 115, 129, 139 and Drilling Rig # 119. / 12 &5#1# 108. 115. 129,
139 LA K AR HL# 119FIVER B AAIE
= Replacement of crew cabs/vehicles, re-certifications for field equipment for driIIin)% rigs, service rigs and IT
infrastructure. / S84 63 THLZ /2250, EHT AR IR AL @iﬁ%ﬁmﬂw%ﬁﬂjwﬁE‘Jfﬂ%&%o
Growth Capex: / KB R AT X
= Drilling Rig # 3 mast upgrade, 3" pump for Drilling Rig # 115, 7,500 psi pump upgrade for Drilling Rig #7. /&R &5
HaM AT O ERPRERBUA 1150 SEEA, BHERLAOLA 7H07,500 peidt Tk
= DS40 and heavy weight drill pipe, 1,500 hp mud pump up‘%[ade, various flow line skid upgrades, and a loader. /
DS4ORI MR T, 150010 IHIJE LTI, AR R B ELE B S B
. %J()c\haﬁse, upgrade and Level IV recertification of 3 triple drilling rigs. / 3G = BEATRETNLII L . T+ R ANV E
HTIAL

TSXV: CWC WWWw.cwcenergyservices.com 17



S
Sources & Uses of Cash / &R IFE5S Hig CWC

ENERGY SERVICES

2023 Estimate 2022 Estimate /

($ millions / B ) | 2023EWEE 2022 W HAME
Adjusted EBITDA / %% JSEBITDA $51 - $54 $42 - $44
Less interest expense / 82 F) BT3¢ (2.0) (2.5)
Less capital expenditures & M&A / )i 2 %

I3 530 2L AL
Free cash flow / E BBl &R $29 — $32 $9.2 - $11.2

Free cash flow will be used to pay down debt in 2022.

May be in a position to distribute or return a portion of free cash
flow to shareholders through dividends or share buybacks in 2023. /
B &R AE20224F F T 55
A BE & AE 202341 /) LB IR R lﬁgg?ﬁﬂggiit%ﬁ% H BBt 73 B BUR &

ZIN
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ESG Report / ESGIk % CWC

CWC

ENERGY SERVICES

ENERGY SERVICES

ENVIRONMENTAL, SOCIAL
AND GOVERNANCE REPORT

Luduc No. 1,1947* E3 Lithium No. 1, 2022
: : s - sl *courtesy of the Glenbow Archives / 25 #iGlenbow Archives #2Z#
2022 ESG Re ort released in June 2022, hi hllghtmg our ESG proflle using the SASB framework for Oil and Gas Services. / 202256 H & A I ESGHR 75
S8 T&m&ﬁﬁs;\ssamn%% 58 RE A I ESG .
17% of 2021 Revenue on 1,313 wells was well decommissioning work performed by our service rigs. / 202141313 L H A 17% K H FATHMEH:
EENLEET R RE R TR,

2% of 2021 Revenue was work on carbon capture, helium and salt water disposal wells by our drilling rigs. / 20215\ F12%K B FeAT T A5 R B
FERRARZR . 2SR Eh K AL B 7 T 1 A .
Made history on June 23, 2022 drilling Alberta’s first lithium well. / 202246 H 23 HEF] [RAHEE B EL R T 56 — ﬁ'Ji_TFE
%afety 1C[%c%rd has consistently decreased in CWC’s 17 year history with a low 2021 TRIF of 1.22. / fTECWC174ERI Py s, 224 al R4 R %, 2021

TRIF 1.22,

4% of CWC’s employees and contractors identify as Indigenous. /fECWCHJE R FRERE T, 4% 4 A .

Szll:rjs%’légggadjlan contract drilling and well servicing company to report Scope 1 and 2 emissions. / & — Mk 55 v6 B 1 A0 2 HE T A0 In 22 K& [R) Bl R A0 v
N

Enwronmental management will continue to be a top priority utilizing Tier 4 engines, bi-fuel systems highline power, top drives and LED lighting. /3
R 4”E7'JEE;<E FIHEZR AP AUREE RS s TR SR ALEDHE B

CWC will contmue advancing sustalnab|llty efforts in future years, espeC|aI in the area of emission reductions and estabhshlné oals and tar;ets
C

alongside our valued customers. / CWCH 7E Ak JLAE Gk S HEHE T HFSR A JiE, 5 BRI, F S BAT IS8t % ) — e o F bR R T b o

TSXV: CWC WwWWw.cwcenergyservices.com 19



Share Price Performance / &4y R IR CWC

ENERGY SERVICES

Share Price Returns - January 1, 2020 to September 30, 2022
- CWC +90%
210%
200%
190%
180%
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160%
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o% N
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e CWC Energy Services Corp. (+90%) — Peer 1 (+4%) — Peer 2 (-1%) — Peer 3 (-38%) — Peer 4 (-12%) = Peer 5 (-20%) — Peer b (+92%) Peer 7 (-91%)

CWC is one of the best performing Canadian contract drilling and well servicing companies having a 90%

 share price return from Jan. 1, 2020 to Sept. 30, 2022 / CWCH: & ARIBIFHI & FAEFAEEHRE A2 —,
i M20204-1 A 1H £ 202249 H 30 A Ky EI#R 2 H90%.
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CWC Energy Services Corp.
Suite 2910, 605 — 5th Avenue SW

Calgary, AB T2P 3H5 TSXV: CWC
Phone / Hiif: (403) 264-2177 ;
Fax / f£ E: (403) 264-2842 www.cwcenergyservices.com

E-mail / FEHF: info@cwcenergyservices.com

A‘H

Duncan Au, Fcpa, Fca, cra, Ico.p  Stuart King, cpa, ca CWC
President & Chief Executive Officer / 513  Chief Financial Officer / & i 55 B
%ﬁﬁ.ﬁ_‘%ﬂﬁj—;%ﬂ ENERGY SERVICES
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